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Independent Auditor’s Report

To the Members of NSE Investments Limited

Report on the Audit of Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of NSE Investments
Limited (‘the Company’), which comprise the Balance Sheet as at March 31, 2025, the
Statement of Profit and Loss (including other comprehensive income), the Statement of
Changes in Equity and the Statement of cash flows for the year then ended, and notes to
standalone financial statements, including a summary of the significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (‘the Act’) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31,2025, and its profit (including other com prehensive income), changes
in equity and its cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the standalone financial statements under the provisions of the
Companies Act, 2013 and the Rules thercunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report but does not include the
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standalone financial statements and our auditor’s report thereon. The annual report is expected
to be made available to us after the date of this audit report.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements. our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact.

Responsibilities of the Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of
the Companies Act, 2013 (‘the Act’) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (IND AS) specified under Section 133 of the Act read with
the rules made thercunder. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application ol appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but 1o do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
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to influence the economic decisions of users taken on the basis of these standalone financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone financial
statements. whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 10
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

e [Fvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial
statements. including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of the misstatements in the standalone financial statements that,
individually or aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning of the scope of our audit work and evaluating
the results of our work: and (ii) to evaluate the effect of any identified misstatement in the
financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (*the Order’) issued by the
Government of India — Ministry of Corporate Affairs, in terms of sub-section (11) of
section 143 of the Act, we enclose in the annexure A’ a statement on the matters specified
in paragraphs 3 and 4 of the said Order, to the extent applicable.

-

As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion. proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Changes in Equity and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specilied under Section 133 of the Act.

(¢) On the basis of the written representations received from the directors as on March
31, 2025, taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025, from being appointed as a director in terms of
Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B”.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is
in accordance with the provisions of Section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our information and according to the explanations given to
Us:
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(i) The Company has disclosed the impact of pending litigations on its financial
position — refer note 31 to the standalone financial statements.

(ii) The Company does not have any long-term contracts for which there were any
material foreseeable losses. The Company does not have any derivative contracts
— refer note 32 to the standalone financial statements.

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company — refer note 33 to the standalone
financial statements.

(iv)

(a) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other persons or entities,
including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer
Note 37(vii) to the standalone financial statements);

(b) The management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received
by the Company from any persons or entities, including foreign entities (“Funding
Parties™), with the understanding, whether recorded in writing or otherwise, that
the Company shall, whether. directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries(Refer Note 37(vii) to the standalone financial
statements); and

(¢c) Based on such audit procedures that we considered reasonable and appropriate by
us in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(c) as
provided under (a) and (b) above, contain any material misstatement.

(v) Asstated in note 15 (b)

(a) The final dividend proposed in the previous year, declared and paid by the
Company during the year is in compliance with Section 123 of the Act.

(b) The interim dividend declared and paid by the Company during the year and until
the date of this report is in compliance with Section 123 of the Act.
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(vi) Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31, 2025, which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded
in the softwares. Further. during the course of our audit we did not come across any
instance of the audit trail feature being tampered with. Additionally, the audit trail
has been preserved by the company as per the statutory requirements for record
retention.

For K. S. Aiyar & Co.
Chartered Accountants
ICAI Firm Registration No. 100186 W

SJL.H-NW-

Sachin A. Negandhi
Partner
Place: Mumbai Membership No: 112888
Date: April 22, 2025 UDIN: 25112888BMNVDB7565
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Annexure to the Auditor’s Report

(Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements® of our Report of even date on the standalone financial statements for the year
ended on March 31, 2025, of NSE Investments Limited)

In our opinion, and on the basis of such checks of the books and records as we considered
appropriate and according to the information and explanations given to us during the normal
course of audit, which were necessary to the best of our knowledge and belief, we report that:

(i) (a)
(€)
(ii) (@)
(b)
(i)
(a)
(b)
()
(iv)

The Company does not have any property, plant and equipment nor it has any
intangible assets. Accordingly. the provisions of clauses 3(i)(a), 3(i)(b). 3(i)(c) and
3(i)(d) are not applicable.

According to the information and explanations given to us, no proceedings have
been initiated or are pending against the Company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

The Company is a core investment company as defined under the Core Investment
Companies (Reserve Bank) Directions, 2016 and its activities do not require it to
hold inventories. Accordingly, the directions in this regard are not applicable.

The Company has not been sanctioned working capital limits in excess of ? 5 crore,
in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

The Company has made investments in companies, during the year, in respect of
which:

The Company has not granted or provided any advances in the nature of loans, nor
stood guarantee or provided security to any other entity during the year. Hence
reporting under clause 3(iii)(a) of the Order is not applicable.

In our opinion, the investments made during the year are, prima facie, not
prejudicial to the Company’s interest.

The Company has not granted secured or unsecured loans or advances in nature of
loans or provided security to any party. Therefore, the reporting under clause 3
(iii)(c). (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the Company.

In respect of loans granted by the Company in earlier years and repaid during the
year, the schedule of repayment of principal and payment of interest has been
stipulated and the repayments of principal amounts and receipts of interest are
regular as per stipulation.

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of investments made.
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(vi)

(vii)

(viii)

(ix)

(a)

(b)

(a)

(d)
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The Company has not accepted any deposit from the public and consequently the
directives issued by the Reserve Bank of India, provisions of section 73 to 76 or any
other relevant provisions of the Companies Act, 2013 and the rules framed
thereunder, with regard to the deposits accepted from the public are not applicable
to the Company. No order has been passed by the Company Law Board, National
Law Tribunal or Reserve Bank of India or any other court or any other tribunal.

According to the information and explanations given to us, the Central Government
has not prescribed maintenance of cost records under sub-section (1) of section 148
of the Companies Act, 2013 1n respect of services carried out by the Company.

According to the records of the Company, goods and services tax, provident fund,
emplovee’s state insurance, income tax, duty of customs, cess and other material
statutory dues applicable to it have been regularly deposited during the year with
the appropriate authorities.

According to the information and explanations given to us, there are no undisputed
dues in respect of goods and services tax, provident fund, income-tax, duty of
customs, cess and other statutory dues which were outstanding, at the year-end for
a period of more than six months from the date they became payable.

According to the records of the Company, there are no statutory dues which have
not been deposited on account of any dispute.

According to the information and explanations given to us, there were no
transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961).

The Company has not taken any loans or other borrowings from any lender. Hence
reporting under clause 3(ix)(a) of the Order is not applicable.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and accordingly, reporting under
clause 3(ix)(c) of the Order is not applicable.

According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that the no funds raised
on short-term basis have been used for long-term purposes.

On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries.

The Company has not raised any loans during the year and hence reporting on clause
3(ix)(f) of the Order is not applicable.
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(x)

(xi)

(xii)

(x1i1)

(xiv)

(xv).

(xvi)

(a)

(b)

(a)

(b)

(@)

(b)

(a)

(b)
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The Company has not raised any moneys by way of initial public offer or further
public offer (including debt instruments) during the year.

The Company has not made any preferential allotment or private placement of
shares or fully, partly or optionally convertible debentures during the year and
accordingly. reporting under clause 3(x)(b) of the Order is not applicable.

No fraud by the ‘Company and no fraud on the Company has been noticed or
reported during the year.

No report under sub-section (12) of section 143 of the Companies Act has been filed
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and upto the date of this
report.

According to the information and explanations furnished by the management, which
have been relied upon by us. there were no whistle blower complaints received
during the year by the Company.

In our opinion, the Company is not a Nidhi Company. Accordingly. clause 3 (xii)
of the Order 1s not applicable to the Company.

[n our opinion all transactions with the related parties are in compliance with
sections 177 and 188 of Act, where applicable, and the requisite details have been
disclosed in the financial statements etc., as required by the applicable accounting
standards.

In our opinion, the Company has an internal audit system commensurate with the
size and nature of its business.

We have considered, the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining the nature, timing and extent
of our audit procedures.

The Company has not entered into any non-cash transactions with directors or
persons connected with them.

According to the information and explanations given to us, the Company is not
required to be registered under section 45-1A of the Reserve Bank of India Act, 1934
as the Company is a Core Investment Company (CIC) in terms of Core Investment
Companies (Reserve Bank) Directions, 2016) and is cligibie to function as a CIC
without applying for registration with the Reserve Bank of India.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities during the year.
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(xx)

(©)

(d)

(a)

(b)

Place: Mumbai

Date: April

272

g
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The Company is a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. The Company continues to fulfil the criteria of
an unregistered CIC.

In our opinion, there is only one core investment company within the Group
(*Companies in the Group” as defined in the Core Investment Companies (Reserve
Bank) Directions, 2016).

The Company has not incurred any cash losses during the financial year covered by
our audit and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.
We. however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarante¢ nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there
is no unspent amount under sub-section (5) of Section 135 of the Act pursuant to
any project other than ongoing projects. Accordingly, clause 3(xx)(a) of the Order
is not applicable.

In respect of ongoing projects, the Company has transferred the unspent amount to
a Special Account within a period of 30 days from the end of the financial year in
compliance with Section 135(6) of the said Act.

For K. S. Aiyar & Co.
Chartered Accountants
ICAI Firm Registration No. 100186W

5{)}‘;_9. N%MJZ

Sachin A. Negandhi
Partner
Membership No: 112888
2025 UDIN: 25112888BMNVDB7565
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Annexure - B to the Independent Auditor’s Report of even date on the Standalone
Financial Statements of NSE Investments Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial
statements of NSE Investments Limited (“the Company™) as of March 31, 2025, in
conjunction with our audit of the standalone financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design. implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduet of its business, including adherence to company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to standalone financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note™) and the Standards on Auditing, issued by ICAI and deemed
to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether internal financial controls with reference to
standalone financial statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to standalone
financial statements included obtaining an understanding of internal financial controls with
reference to standalone financial statements, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system with reference
to standalone financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial control with reference to standalone financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of standalone financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with reference
to standalone financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of standalone financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorisations of management and
directors of the company: and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to standalone
financial statements, including the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to standalone
financial statements to future periods are subject to the risk that the internal financial control
with reference to standalone financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to standalone financial statements and such internal financial controls
with reference to standalone financial statements were operating effectively as at March 31,
2025, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For K. S. Aiyvar & Co.
Chartered Accountants
ICAI Firm Registration No. 100186W

=

Sachin A. Negandhi

Partner
Place: Mumbai Membership No: 112888
- Date: April 22,2025 ' UDIN: 25112888BMNVDB7565
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NSE INVESTMENTS LIMITED

STANDALONE BALANCE SHEET AS AT MARCH 31, 2025

(¥ In Lakhs)
. Note No. As at As at
Particulars March 31, 2025 March 31, 2024
ASSETS

()  Financial Assets

) Cash and Cash equivalents
(o)  Investments

) Loans & Advances
(d)  Other Financial Assets
Total Financial Assets

() Non-Financial Assets

(a) Current tax assets (net)

(b) Deferred tax assets (net)
(c)  Other non Financial Assets
Total Non-Financial Assets

() Asset classified as held for sale
Total Assets

LIABILITIES AND EQUITY
LIABILITIES

() Financial Liabilities

{a) Other financial liabilities

Total Financial Liabilities

(I Non Financial Liabilities

(a) Current tax liabilities (Net)

(b}  Deferred tax Liabilities {net)
(c)  Other non financial liabilities

Total Non-Financial Liabilities
EQUITY

(a) Share Capital

(b)  Other Equity

Total Equity

Total Liabilities and Equity

Material accounting policies (refer note no.(2))

3 1,770.21 12,487.58

4 2,05,480.38 2,24 696,40
5 - -

6 21,788.76 1.19

2,29,039.35 2,37,185.17

2,108.13 2,127.08

8(c) - 527.12

4.54 0.45

2,112.67 2,654.65

4(B) 25,132.00 48,220.59

2,56,284.03 2.88,080.41

10 3,229.07 1,973.40

3,229.07 1,973.40

11 4.26 4.26
8(c) 3,426.91 -

12 388.09 51.63

3,819.26 55.89

13 82,599.34 82,599 34

15 1,66,636.36 20343178

2,49,235.70 2 86,031.12

2,56,284.03 2,88,060.41

The accompanying notes forming part of the standalone financial statements

As per our report of even date attached

For K. S. AIYAR & CO.
Chartered Accountants
Firm's Registration no : 100186W

%ofﬂ-@-ﬂ

Sachin A. Negandhi
Partner
Membership No.: 112888

Place : Mumbai

For and on behalf of the Board of Directors

O 7 S o VAN

Ashish Krishna
Managing Director
DIN: 10132733

P R Ramesh Kshama Fernandes

Chairman Director
DIN: 01915274 DIN: 02539429

pvankel

Pankaj Gavankar
Chief Financial Officer

Heena Joshi
Company Secretary




NSE INVESTMENTS LIMITED
STANDALONE STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2025

(¥ in Lakhs)
Particulars Note No. For the year ended Forthe year ended
March 31, 2025 March 31, 2024
I Revenue from cperations
(i) Dividend income 18 99,277.79 32,528 20
(i) Met gain an sale of other investments and MTM 17 15,314.55 14,224.25
Gain/{Loss)
Total revenue from operations 1,14,592.34 46,753.45
Il Other Income 18 7.58 15812
Il Total Income (I+11) 1,14,599.50 46,911.57
IV Expenses
(i) Employee benefits expense 19 251.10 219.20
(i) Other expenses 20 3,547.98 2,141.49
{ii}y Cost of investment written off 4 (i) & (v) 350.90 4,000.00
Total expenses 4,149.98 6.360 69
V  Profit before exeptional items and tax (lll-1V) 1,10,449.92 40,550 88
VI Exceptional ltems
Profit on sale of investment in Associate Company - 4 {iv) 1,34,136.13 11,793.05
Protean eGov Technologies Limited
Profit on sale of investment in Subsidiary Company - 4 (vii) 22975.82 -
NSEIT Limited
Reversal of Diminution in value of Investment at cost 4 i) 1,711.92 -
value in Associate Company - Power Exchange India
Profit on sale of investment in Associate Company - 4 i) 5,633.38 -
Power Exchange India Limited
VIl Total Exceptional [tems 1,64.457.26
Vil Profit before tax (V+VI) 2,74,907.18 5234393
IX  Tax expenses :
(1) Current tax
Current tax B(a) 26,907.52 1,328.75
(2) Deferred tax B(a) 3,954.85 6503.60
Net Tax Expense 30,862.37 1.932.35
X Profit for the year (VIII-1X) 2,44,044.81 50,411,568
X! Other Comprehensive Income
(A) (i) tems that will not be reclassified lo profit or loss = y:
(a) Remeasurements of post-employment benefit obligations (3.30) (2.69)
(ii) Income tax relating to items that will not be reclassified to profit or loss 0.83 068
(B) (1) tems that will be reclassified to profit or loss - -
(i) Income tax relating to items that will be reclassified to profit or loss - -
Other Comprehensive Income (A+B) (2.47) {2.01)
Total Comprehensive Income for the year (X-XI) 2,44,042 34 50,409.57
XIl  Earnings per equity share 21
Equity Share of par value Rs 10/- each
(1) Basic (Rs) 29.55 5.80
(2) Diluted (Rs) 29.65 5.90

Material accounting policies (refer note no.(2))
The accompanying notes forming part of the standalone financial statements

As per our report of even date attached

For K. S. AIYAR & CO.
Chartered Accountants
Firm's Registration no : 100186W

Scyﬂ.m}th '

Sachin A. Negandhi
Partner
Membership No.: 112888

For and on behalf of the Board of Directors

P-R. W
iy

P R Ramesh o
Chairman
DIN- 01915274

(v

nkaj Gavankar
Chief Financial Officer

Ashish Krishna
Managing Director
DIN: 10132733

Kshama Fernandes
Director
DIN: 02539429

Heena Joshi*
Company Secretary



NSE INVESTMENTS LIMITED
STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

(A) Share Capital (# in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Share Capital Issued, Subscribed and Paid-up
Equity Share Capital 82,599.34 82,599 34
Total B2.589.34 B82,580.34
(B) Other Equity {Z in Lakhs)
Particulars Retained Earnings Reserve Fund Total
Balance as at April 01, 2024 1,34,259.00 69,172.78 2,03,431.78
Profit for the period 2,44,042.34 - 2,44,042.34
Addf{ less) . Transfer to Reserve Fund (Refer Note 15 (a)) (48,808.00) 48,808.00 -
Transactions with owners in thewr capacity as owners - - -
Less: Final Dividend for FY 2023-24 paid to equity shareholders (82,599.34) - (82,598.34)
Less: Interim Dividend for FY 2024-25 paid to equity shareholders (1,98,238.42) = (1,98,238.42)
Balance as at March 31, 2025 48,655.59 1,17,980.78 1,66,636.36
Balance as at April 01, 2023 1,15,921.67 59,090.78 1,75,012.45
Profit for the year 50,408.57 - 50,409.57
Add/{ less) . Transfer to Reserve Fund (Refer Note 15 (a)) {10.082.00) 10,082.00 -
Transactions with owners in their capacity as owners
Less. Final Dividend for FY 2022-23 paid to equity shareholders (20,319.44) {20,315.44)
Less: Final Dividend for FY 2022-23 paid to preference shareholders (1.670.80) . {1.670.80)
Balance as at March 31, 2024 1,34,259.00 69.172.78 2,03,431.78

Material accounting policies (refer note no.(2))
The accompanying notes forming part of the standalone financial statements

As per our report of even date attached

For K. S. AIYAR & CO.
Chartered Accountants
Firm's Registration no : 100186W

For and on behalf of the Board of Directors

e, R, st

P R Ramesh Kshama Fernandes Ashish Krishna

Chairman Director Managing Director
5 !! d {—) N ! DIN: 01915274 DIN: D2539429 DIN: 10132733

Sachin A. Negandhi
Partner Hn kﬂ\\r
Membership No.: 112888 -

Place : Mumbai
Date : April 22, 2025

Pankaj Gavankar
Chief Financial Officer

Heena Joshi
Company Secretary




NSE INVESTMENTS LIMITED

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025

(% in Lakhs)

Barticalire For the year ended For the year ended

March 31, 2025 March 31, 2024
A) CASH FLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX 2,74,907.18 52.343.93
Adjustments for :
Profit on sale of investment in Subsidiary and Associate Companies (1,62,745.34) (11,793.05)
Realized net gain an fair value changes (3,420.34) (248.36)
Unealised net gain on fair value changes (11,779.95) (13,359.92)
Loss on sale of investment in Subsidiary Company -
Reversal of Diminution in value of PXIL Investment (1,711.82) -
Cost of investment written off 350.90 4.000.00
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 95,600.53 30,942 60
Adjustments for :
(Increase)/ Decrease in Financial Assets 5,513.00 1.498.82
(Increase)/ Decrease in Other Non Financial Assets (4.09) (0.45)
Increase/ (Decrease) in Other Financial Liabilities 1,252.37 1.291.67
Increase/ (Decrease) in Other Non-Financial Liabilities 336.48 44 35
CASH GENERATED FROM OPERATIONS 1,02,698.27 33.776.99
Direct Taxes paid (Net of Refunds) (26,888.56) (3.282.09)
NET CASH FROM (USED IN) OPERATING ACTIVITIES - Total (A) 75,809.71 30,494 .90
8) CASHFLOW FROM INVESTING ACTIVITIES
Proceeds from sale of Mutual Funds 3,05,100.40 25.074.21
Purchase of Mutual Funds (2,74,124.00) (30,206.00)
Proceeds from sale of Investment in Subsidiary companies 23,000.72 -
Proceeds from sale of Investment in Associate companies 1,44,545.55 12,773.97
Investment In Other Equity Instruments - (3,000.00)
Investment in Preference shares of Subsidiary Companies (4,212.00) (6,340.00)
NET CASH FROM (USED IN) INVESTING ACTIVITIES - Total (B) 1,94,310.68 (1.697.82)
C) CASHFLOW FROM FINANCING ACTIVITIES
Dividend paid to equity shareholders (2,80,837.76) (20,319.44)
Dividend paid to Preference shareholders - {1,670.80)
NET CASH FROM (USED IN) FINANCING ACTIVITIES - Total (C) (2,80,837.76) (21 .E)SBEJ‘.-_?_‘;']-1
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (10,717.37) 6.806.84
CASH AND CASH EQUIVALENTS : OPENING BALANCE 12,487.58 5.680.74
CLOSING CASH AND CASH EQUIVALENTS : CLOSING BALANCE 1,770.21 12 487 .58
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENT (10,717.37) 5,806.84
Notes to Cash Flow Statement :

1 Since the Company is an Investment Holding Company, purchase and sale of investments have been considered as part of ‘Cash Flows
from Investing Activities' and dividend earned during the year ended March 31, 2025 Rs.099,277.79 lakhs (Previous year ended March 31,
2024 Rs.32,529.20 lakhs) have been considered as part of “Cash Flows From Operating Activities "

2 The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Ind AS 7 on Cash Flow Staternents notified
under the Companies (Accounting Standards) Rules. 2015.

3 Previous years' figures are regrouped, reclassified and rearranged wherever necessary.

As per our report of even date attached

For K. 5. AIYAR & CO.
Chartered Accountants
Firm's Registration no : 100186W
; 4]‘ H NQ(- i !J - P R Ramesh

Chairman
DIN: 01915274

For and on behalf of the Board of Directors

TR I A

Kshama Fernandes
Director
DIM: 02539420

Sachin A. Megandhi
Partner
Membership No.: 112888

»‘.\fﬂﬁ'&m{

Pankaj Gavankar
Chief Financial Officer

Ashish Krishna
Managing Director
DIN: 10132733

Heena Joshi
Company Secretary



NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

(a)

(D)

€

]

(i)
(il
d)

e)

Background of the Company

The Company is inter aiia, formed to make or held all strategic investments in the equity shares and / or other securities of vanious companies of the NSE Group. It does not carry any
other financial activity, The Company did not raise or hold public funds, In view of the same, the Company is a Core Investment Companies (CIC) and is not required to be registered with
RBI as per the directions laid down in CIC (Reserve Bank) Directions, 2016. The Company has changed ils name from NSE Strategic Investment Corporation Limited o NSE
Investments Limited w.e . July 30, 2018.

Material accounting policies :

This note provides a list of the material accounting policies adopted in the preparation of these financial statements in accordance with Indian Accounting Standards nofified under the
Companies (Indian Accounting Standards) Rules, 2015 (“Ind AS financial statements™). These policies have been consistently applied to all the years presented, unless olherwise stated.

Statement of Compliance
In accordance with the notification issued by the Ministry of Corporate Affairs, the Company has adopted Indian Accounting Standards (referred ta as “Ind AS") notified under the
Companias (Indian Accounting Standards) Rules, 2015

Basis of Preparation

These financial slatements have been prepared in accordance with the historical cost basis, except as disclosed in the accounting policies below, and are drawn up in accordance with
the provisions of the Companies Act, 2013 and Indian Accounting Standards (“Ind AS™) notified under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting
Standards) Rules, 2015], Companies ( Indian Accounting Standards) Amendment Rules, 2016 and other relevant provisions of the Act

Historical cost convention

The financial statements have bean prepared an a historical cost basis, except for the following

= certain financial assels and liabilities that are measured at fair value, and

= defined benefit plans - plan assets measured at fair valua.

» Mon-Current Assels classified as held for sale at Lower of their carrying amount and fair value less cost of sale,

Fair value is the price that would be received to sell an asset or paid 1o transfer a habiity in an orderly lransaction between markel participants al the measuremenl date, regardless of
whether thal price is directly observable or estimated using another valuation technigue. In estimating the fair value of an asset or a liabilkty, the Company takes into account the
characteristics of the asset or liabllity which market participants would take into account when pricing the asset or liability at the measuremant date

In addition, for financial reporting purposes, fair value measurements are categonsed into Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are

"observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measuremant date;
Level 2 inputs are inputs, other than quoled prices ncluded within Level 1, thal are observable for the asset or balubty, aiher directly or indirectly, and
Level 3 inputs are uncbservable inputs for the asset or liability.

Revenue Recognition

Revenue is measured at Iransaciion price where consideration is received/ at fair value of the consideration receivable Amounis disclosed as revenue are net of allowances, incentives,
Goods and Services Tax and amounts collected on behall of third parties.

Revenue s recognised upon transfer of control of promised services lo customers in an amount that reflects the consideration which the Company expects to receve in exchange for
those services

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that fulure economic benefits will flow 1o the entity and there is reasonable
certainty of ulfimate realisation. The sources of revenue are:

Dividend

Dividends are recognisad in profit and loss only whan the shareholders right to receive paymant is establishad, it is probable that the aconomic benefits associated with the dividend will
flow to the Company, and the amount of the dividend can be rehably measured.

Interest

Interest income is recognised on a time proportion basis, taking inte account the amount cutstanding and the rate applicable.

All oiher revenue is recognised in the period in which the service is provided.

Income tax

The income tax expense or credit for the peniod is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes in deferred tax
assets and liabilities attributable to temporary differences and to unused tax losses, if any

The current income lax charge is calculated on the basis of the tax laws enacted or subslantively enacted al the end of the reponting penod. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to
b paid ta the tax aulhonties

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and liabilities and their carmying amounts in the financial statements. Deferred
income lax 15 delermined using lax rales (and laws) that have been enacted or substantially enacled by the end of the reporting penod and are expected lo apply when the relaled
deferred income tax asset is realised or the deferred income tax liability is settled.

Defarred tax assats ara recogrised only il it 15 probable that future taxable amounts will be available to ulilise those temporary differences and lossas.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of investments in subsidiaries, associates and interest in joint arrangements
where il is nol probable thal the differences will reverse in the foreseeable fulure and taxable profit will not be available against which the temporary difference can be ulilised

The camying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable profits will ba
available to allow all or part of the asset lo be recoverad

Deferred lax assets and liabllities are offset when there Is a legally enforceable right to offset deferred tax assets and liabilities and when the defered tax balances relate to the same
taxation authority, Current lax assels and tax habiities are offset where the entity has a legally enforceable right to offsel and intends either 1o settle on a nel basis, or to realise the asset
and settle the liability simultanaously.

Current lax, deferred lax is recognised in profil of loss, except 1o the extent thal it relates Lo ilems recognised in ofher comprehensive income o directly in equity. In this case, the tax is
also recognised in other comprehensive income or direcily in equity, respectively

Impairment of Non Financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be racoverable. An impairment loss is recognised for the
amount by which the asset's camrying amount exceeds lts recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use For
the purposes of assessing impairmenl, assels are grouped at the lowes! levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows
from other assets or groups of assets (cash-generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each
reporiing panod




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

g)

h)

GCash and cash equivalents
Cash and Cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less
that are readity convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

Employee benefits
Provident Fund: the Company is registered with Regional Provident Fund Office. Bandra, Mumbai, and bath the employee and the employer make monthly contribution equal to 12% of
the employee's basic salary respectively.

Superannuation: Superannuation benefits for employees designated as chief managers and above are covered Dy group policies with the Life Insurance Corporation of India maintainged
by the Ultimate Holding Company, The contribution for the year is reimbursed lo the ultimate holding company is charged 1o revenue. There are no olher obhgations other than the annual
contribution payable.

Gratuity: Provisions are made for the defined banefit with respect to gratuity liability based on the presant value of defined benefit obligation as reduced by the far value of plan assels as
per the actuanal valuahon calcutation

Leave Encashment : Liability on account of Leave encashment is provided based on Acturial Valuation at Balance Sheet date.
Shorl term employee benefits are charged 1o revenue in the year in which the related service is renderad.

Investments and other financial assets

{i) Recognition

All financial assels are recognised and de-recognised on a Irade date basis where the purchase or sale of an investment is under a contract whose terms require delivery of the
investment within the timeframe established by the market concemed

{ii) Classification

The Company classifies its financial assats in the following measuremant cateqories:

« those to be measured subsequently at fair value (sither through other comprehensive incdme. or through profit or loss), and

+ those measured al amortised cost,

The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded In profit or loss or other comprehensive inceme. For investments in debt instruments_ this will depand on the
business model in which the investmeant 1s held. For investments in equily instruments, this will depend on whether the Company has made an irrevocable election at the time of initial
recegnition to account for the equity investment at fair value through other comprehensive income. The Company reclassifies debt investments when and only when its business modei

(iii) Measurement
Al initial recognition, the Company measures a linancial asset at its far value plus, n the case of a financial asset not at fair value through profit o loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for managing the assel and the cash flow characlenstcs of the assel. There are three
measurement categories into which the company classifies its debt instruments.

» Amortised cost: Assels thal are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at amortised
cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging relationship is recognised in statement of profit and loss when the
assel is derecognised or impaired. Intarest income from these financial assels is included in finance income using the effective interest rate method

+ Fair value through other comprehensive income (FVOCI):Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assels' cash
flows represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVOGI). Movements in the carmying amount are taken through
QCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial asset s
derecogmised, the cumulative gain or loss previously recognised in OCHis ified from equity to statement of profit and loss and recognised in other gains/ (losses). Interest income
from these financial assets is included in revenue from operation using the effeclive interest rate methed.

« Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fajr value through profit or loss, A gain or loss on a debi
invesiment thatl is subsequently measured at fair value through profit or loss s recognised in statement of profit and loss. Interest income from these financial assets is included in
revenue from operations.

Equity investments (other than investments in subsidiaries, associates and joint venture)

The Company subsequently measuras all equity investmants at fair value. Whera the Company's managament has electad to presant fair value gains and losses on equily investments in
Statement of Profit and Loss account, there is no subsequent reclassification of fair value gains and losses to statement of profit and loss. Dividends from such invesiments continue to
be recognised in statement of profit and loss as revenue from operations when the Company's right to receive payments is established

Changes in the fair value of financial assets at fair value through profit or loss are recognsed in other gam/ (losses) in the statement of profit and loss, Imparment losses (and reversal of
impairment losses) on equity investments measured at FVOCI are not reported separately from other changes in fair value.

Equity Investments (in subsidiaries, associates and joint venture)

Investments in subsidianes, associales and joint venture are camed al cos! less accumulated impairment losses, if any. Where an indication of impairment exists, the carrying amaunt of
the investmant iz assessad and written down immediately to its recoverable amount. The accounting palicy on impairment of non-financial assets is disclosad in Note (&), On disposal of
mvestments in subsidiaries, associates and jont venlure, lhe difference between nel disposal proceeds and the carrying amounts are recognized in the slatement of profil and loss.

(iv) Impairment of Financial Assets
The Company assesses on a forward looking basis the expecied credil losses associated with its assets camied al amonised cost and FVOCI debt instruments. The impairment
methodology applied depends on whether there has been a significant increase in credit risk,

De-recognition of financial assets
A financial asset is de-recognised only when
* The Company has transterred the nghts to receive cash flows from the financial assel or
= retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual cbligation to pay the cash flows fo one or mare
recipients,
Where the company has Iransferred an assel, it evaluates whether it has transferred substanlially all risks and rewards of cwnership of the financial assel. In such cases, the financial
asset is de-recognised. Where the company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not de-recognised

VWhere the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is de-recognised if the
Company has nol retained conlrol of the linancial assel. Where the Company relains conlrol of the financial assel. the assel is continued 1o be recogmised to the extent of continuing
involvement in the financial asset.




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

i)

i

k)

mj

n)

o)

=]

a)

r}

Financial Liabilities

(i) Classification as debt or equity

Fmancial liabillies and equity instruments issued by the Company are classified according io the subsiance of the coniraciual arrangements entered into and the definitions of a financial
liabilty and &n equity instrument.

(ii} Initial Recognition & Measurement
Financial liabilities are recognised when the Company bacomes a party to the contractual provisions of the instrument. Financial liabilities are initially measured al the amontised cost
unless al initial recognition, they are classified as fair value through profit and loss.

(lii) Subsequent Measurement
Financial habilities are subsequently measured at amortised cost using the effective interest rate method. Financial liabilities carried at fair value through profit of 1055 are measured al fair
value with all changes in fair value recogmised in the statement of profit and loss.

(iv) De-recognition
A financial liability is derecognised when the obligation specified in the contract is discharged, cancalled or expires.

Non-Current Asset classified as held for sale

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally through a sale rather than through conlinuing use. Actions required 1o
complete the sale should indicate that it is unlikely that significant changes to the sale will be made or that the decision to sell will be withdrawn. Management must be committed to the
sale expacted as per Ind AS 105,

For these purposes. sale transactions include exchanges of non-current assets for other non-current assets when the exchange has commercial substance

The cntenia for held for sale classification is regarded mel only when the assets is available for immediate sale in its present condition, subject only to terms that

are usual and customary for sales of such assets, its sale is highly probable; and it will genuinely be sold. nol abandoned. The Company treats sale of the assat

o be highly probable when:

< The approprate level of management is committed to a plan 1o sell the asset,

+ An active programme to locale a buyer and complete the plan has been initiated (if applicable),

= The asset is being actively marketed for sale at a price thal is reasonable in relation to its current fair value,

« The sale is expected to gualify for recognition as a completed sale within one year from the date of classification/ after one year the Management must be committed to the sale
expacted as per Ind AS 105, and

= Actions required 1o complete the plan indicate that it is uniikely that significant changes 1o the pian will be made or that the plan will be withdrawn, Mon-current assets held for sale are
measured at the lower of their carrying amount and the fair value 1ess costs Lo sell. Costs lo sell are the ncremental costs directly attributable to the disposal of an asset, excluding
finance costs and income lax expense. Assels and liabilities classified as held for sale are presented separately in the balance sheet.

As mandated by Ind A5 105, assats and liabilities hag not been reclassified or re-presented for prior period i.e. year ended March 31, 2024,

Offsatting financial instruments

Financial assels and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recogmsed amounts and there is an
intention to settle on a net basis or realise the asset and setlle the bability simultanecusty. The legally enforceable right must not be contingent on future events and must be enforceabla
in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty.

Trade and other Fayables

These amounts represent liabiities for goods and services provided ta the Company prior to the end of financial peried which are unpaid. Trade and other payables are presented as
current liabilities unless payment is not due within 12 menths afler the reporting pariod. They are recognised initially at their fair value and subsequently measured at amortised cost using
the effective interest method

Provisions

Provisions are recegnised when the Company has a present legal or constructive obligation as a result of past events. it is probable that an outflow of resources will be required 1o sattie
the: obligation and the amount can be reliably estimated. Provisions are not recognised for future operating ingses

Frovisions are measured at the present value of management's bast astimate of the expenditure required 10 settle the present obligation to be sellled at a fulure date. The discount rate
usad to determine the present value is a pre-tax rate that reflects current markel assessments of the time value of money and the risks specific to the liability. The increase in the
provision due (o the passage of time is recognised as interest expense.

Contingent Liabilities

Centingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence of nen-occurreénce of one
or more uncertain fulure events not wholly within the control of the Company or a present obligation that anses from past events where it is either not probable that an outflow of
resources will be requirad to setlle the obligation or a reliable estimate of the amount cannot be made,

Cantingent Asset
A contingent assel s neither recognised nor disclosed in the financial statemenis.

Dividends
Provision is made for the amount of any dadend declared, being appropnately authorised and no longer at the discretion of the entity. on or before the end of the reporting pariod but not
distributed at the end of the reporting period.

Earnings per share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing:
= the profit attributable to owners of the company

{il) Diluted earnings per share

Diluted eamings per share adjusts tha figuras used in the determination of basic eamings per share to take into account

» the after income lax effect of interest and other financing costs associated with dilutive potential equity shares, and

« the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares.

Statement of Cash Flows :

Statement of cash flows are reporied using the indirect method, whereby the profit before tax is adjusted for the effects of Iransactions of & non-cash nature, any defarrals or acnuals of
part or future operating cash receipts or payments and item of incoma or expenses associated with investing of financing cash flows. The statement of cash flows from operating,
investing and financing activities of the Company are sagregated

Contributed equity
Equity shares are classified as equity
Incramental costs directly atiributable to the issue of new shares or options are shown in equity as a deduction, nel of lax, from the proceeds

Rounding off Amounts
All amounts disclosed in the Financial Information and notes have been rounded off to the nearest lakh, unless othernwise stated,

Reclassification
Previous year's figures have been reclassified / regrouped wherever necessary.
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NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

(A) INVESTMENTS

U]
i)

ii

=

L]

(i

(# in Lakhs) (% in Lakhs)
Particulars Face value As at March 31, 2025 As at March 31, 2024
Per Unit Rs. No. of Units Amount Na. of Units Amount
INVESTMENTS AT COST
Investment in Subsidiaries
Unguoted:
Investment in Equity Shares
1) NSE DATA & ANALYTICS LIMITED 10 50,00,000 9,180.67 50,00,000 918067
[EXTENT OF HOLDING 100% ( P.Y - 100% )]
i) NSE INDICES LIMITED 10 13.00.000 13,341.46 13,00,000 13,341.46
[EXTENT OF HOLDING 100% ( P.Y - 100% )]
i} NSE INFOTECH SERVICES LTD [Refer Note (i) below] 10 - - 50,000 37580
[EXTENT OF HOLDING NIL { P.Y - 100% )]
Investment in Associates
Unquoted :
Investment in Equity Shares
I} PROTEAN EGOV TECHNOLOGIES LIMITED 10 - B B2,34 605 4,529.26
{formerly known as NSDL e-Governance Infrastructure Limited)
EXTENT OF HOLDING NIL ( P.Y - 20.34% )
[Refer Note (iv) below]
i} POWER EXCHANGE INDIA LIMITED 10 1,468 14 938 1,465.15 1,70.76,527 171192
EXTENT OF HOLDING 25% ( P Y - 28 21% ) [Refer Note (i) below]
lii) RECEIVABLES EXCHANGE OF INDIA LIMITED 10 1,50,00,000 1,500.00 1.50,00,000 1,500 00
EXTENT OF HOLDING 30.00% ( P.Y - 30.00% )
iv) INDIAN GAS EXCHANGE LIMITED 10 1.92,07.500 1,820.75 1.82.07.500 1.82075
EXTENT OF HOLDING 2561% (P Y - 2561 % )
INVESTMENTS IN OTHERS AT FVQCI
Investment in Other Companies other than Subsidiaries

i) NSE FOUNDATION [Refer Note (iii) below] - 2,000 - 2,000 -

1) OPEN METWORK FOR DIGITAL COMMERCE [Refer Note (v) below] - 40,000,000 . 40,00,000 -
Total investments at cost (A) 27,408.03 32,558.86
Less : Provision for diminution in value of investments (B) - 1.711.92

[Refer note (i) below ]
Carrying amount of investments at cost (C)= (A-B) 27,408.03 30,847 84
(¥ in Lakhs) (% in Lakhs)
Particulars As at March 31, 2025 As at March 31, 2024
At Cost Amount At Cost Amount
INVESTMENTS AT FAIR VALUE THROUGH PROFIT & LOSS
Unquoted:
Investments in units of Mutual Funds - 1,62.277.10 1,78,072.35 16182818 1.93 B48 46
Total investments at fair value through Profit & Loss (D) 16227710 1,78,072.35 1,61,828 16 1,03 848 46
15,795
Total Investments ('E)=(C+D) 2,05,480.38 2,24 696 40
"includes Nil (Previous year Rs.8,230 lakhs) being amount sef aside pursuant to SEBI direction
(* in Lakhs) (¥ in Lakhs)
Particulars As at March 31, 2025 As at March 31, 2024
At Cost Amount At Cost Amount
(i} Investments in India 2,05,480.38 2,24596 .40
(} Investments outside in India
Total Investments 2,05,480.38 2,24,686.40




NSE INVESTMENTS LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS
Notes:-

i) The Company had provided for diminution in the value of investments in Power Exchange India Limited (PXIL) of Rs.1,711.92 Lakhs in earfier years. During the year ended
March 31, 2025, after considering profits in PXIL for |ast three years, sustainability of such profits and based on recent sale transaction, the Company has reversed the
dirmnution in the value of investment and reinstatad its investmeant of # 1, 711 92 lakhs through a credit in its Profit and Loss Account and the same is shown as Exceptional
Item in Profit and Loss Account,

The Company held 29.21% stake in Power Exchange India Limited (PXIL). As per the Power Market Regulations, 2010, the Company was required to bring down its
shareholding in PXIL to 25%. Accordingly, to meet with these requirements, during the current year ended March 31, 2025, the Company entered into the Share Purchase
Agreement on March 10, 2025 with Ambit Wealth Private Limited for divesting its shareholding,of 4.21% constituting 24,61,588 equity shares, in PXIL. Post this transaction,
the Company holds 1,46,14,938 equily shares representing 25% shareholding of PXIL as at March 31, 2025. The gross total proceeds from sale of 4.21% stake in PXIL
was Rs 5,894.03 Lakhs, post Stamp duty and expenses of Rs 13,87 Lakhs, the Company earned net gain of Rs 5633 38 Lakhs and the same is shown as Exceptional
Itemn in Profit and Loss account for the year ended March 31, 2025

ii) During the year ended March 31,2025, NSE Info Tech Services Limited, a wholly owned subsidiary of the Company has filed for voluntary liquidation on August 24,2024
with the Registrar of Companies (ROCY Inselvency and Bankruptcy Board of India and MNational Company Law Tribunal. The winding up is under process before ROC and
the order of the Registrar striking off the name of the company is awaited. The Company held total investment of Rs. 375 80 lacs in NSE Infotech Services Limited, after
netting off of Rs, 24.90 lakhs received from NSE Infotech towards asset distributed under liquidation. an amount of Rs 350.90 lakhs 1s charged off to Profit and loss
Account,

iil) Diminution in value of Unquoted equity instruments - NSE Foundation is incorporated under section 8 of the Companies Act, 2013 and intends to apply its profite. if any, or
other income in promoting its objects to carry out CSR activities and any payment of dividend or distribution of profit to its members is prohibited. Accardingly, in the
previous year ended March 31, 2018 the investment in the company has been written down to Re. 1/- i.e. wrtten off an amount of Rs. 9,899/- by debiting to the Statement
of Profit and Loss.

) The Company held 20.34% stake in Pratean eGov Technalogies Limited (erstwhile NSDL eGovernance Infrastructure Limited). During the year ended March 31, 2025, the
Company sold entire 20 34% of the stake of its holdings (1.2 82,34 605 shares) through Cffer for Sale (OFS) through exchange machanism. The gross total proceads from
sale of 20.34% stake in Protean e-Gov is Rs.1,38,963.96 Lakhs, post Securities Transaction Tax (STT) of Rs.138.96 Lakhs and OFS expenses of Rs. 4 688.86 Lakhs, the
Company earned nel gain of Rs.1,34,138.13 Lakhs and the same is shown as Exceptional Item in Profit and Loss account for the year ended March 31, 2028

The Company held 25.05% stake in Protean eGov Technologies Limited (erstwhile NSDL eGovernance Infrastructure Limited) as on April 01, 2023, During the year ended
March 31, 2024, the Company participated in the Offer for Sale (OFS) and offered 4 4% of the stake of its holdings (1.e 17 55,015 shares) Protean e-Gov got listed on
MNovember 13, 2023. The gross total proceeds from sale of 4 4% stake in Protean e-Gov is Rs.14,113.64 Lakhs, post Secunties Transaction Tax (STT) of Rs.28.23 Lakhs
and OFS expenses of Rs 1,311.45 Lakhs, the Company earned net gain of Rs.11,783.05 Lakhs and the same is shown as Exceptional ltem in Profit and Loss account for
the year ended March 31, 2024

v) Diminution in value of Unquoted equity instruments | Open Network For Digital Commerce is incorporated under section 8 of the Companies Act, 2013 and any payment of
dividend or distribution of profit to its members is prohibited. Accordingly, for the year ended March 31, 2024 the investment in that company has been written down to Re.
1/- i.e. written off an amount of Rs, 3,889 99/- Lakhs by debiting the Statement of Profit and Loss




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

4 (B) ASSET CLASSIFIED AS HELD FOR SALE

(% in Lakhs) (¥ in Lakhs)
Particulars Face value As at March 31, 2025 As at March 31, 2024
Per Unit Rs. | MNo. of Units Amount Mo. of Units Amount
INVESTMENTS AT COST
Unquoted Investment in Associate Companies at Cost
1) | Investment in Equity Shares
i) MARKET SIMPLIFIED INDIA LIMITED 10 4505175 450.54 4505175 450.54
EXTENT OF HOLDING 30.00% (P Y - 30,00% )
[Refer note (vi)]
i) NSEITLTD 10 - - 1,00,00.010 €,000.59

2)

[EXTENT OF HOLDING NIL ( P.Y - 100% )]
[Refer nate (vii)]

) MNSE ACADEMY LIMITED 10 1.00,00,000 1,000.00 1,00,00,000 1,000.00
[EXTENT OF HOLDING 100% { PY - 100% )]
[Refer note (x]]

Investments in Prefrence Shares (Fully Paid Up)
i} 7% OPTIONALLY CONVERTIBLE REDEEMABLE CUMULATIVE 100 - - 1.00.00,000 10,000.00
PREFERENCE SHARES OF NSEIT LIMITED [Refer note (vii)]

i) SERIES A, 7% SEVEN YEAR CONVERTIBLE REDEEMABLE 100 - - 1,12,00,000 11,300.00
CUMULATIVE PREFERENCE SHARES OF NSEIT LIMITED [Refer
note (wiii)]

) 7% OPTIONALLY CONVERTIBLE REDEEMABLE CUMULATIVE 10 19.92.00.000 19,920.00 | 19.92.00 000 19.920.00
PREFERENCE SHARES OF NSE ACADEMY LTD

iy 7% COMPULSORILY CONVERTIELE PREFERENCE SHARES 10 4,21,20,000 4,212.00 - *
{"CCPS&") OF FACE VALUE OF NSE ACADEMY LTD [Refer note (ix)
& (x)]

Total investments at cost (A) 25,582.54 48,671.12

Less : Provision for diminution in value of investments (B) 450.54 450.54
[Refer note (vi) below |
Carrying amount of investments at cost (C) = (A - B) 25,132.00 48,220.59

vi) The Beard in its meeting held on May 5, 2022 had suggested lo explore the option fo sell entire stake in the Market Simplified India Limited. The Prometers of Market

Simplified India Limited have expressed interest in buying the entire stake of the Company held in Market Simplified India Limited. Since the matter is pending for approval
from the Board of the Company and further that the Share Purchase Agreement has not been entered by the Company with the prospective buyers, the Investment in
Market Simplified India Limited has been classified as 'Held for Sale’. Further, in earlier years the Company had provided for diminution in the value of investments for
Market Simplified India Limited of Rs.450.54 Lakh,

vil) The Board vide its meeting held on January 30, 2025 has accorded their approval in respect of the divestment transaction of NSEIT Digital Examination Business (DEX) to

CL Educate, a New Delhi based listed entity for a total entarprise valuation of Rs. 23,000 Lakhs where enterprise value is subject to adjustment of Net Werking Capital,
Target Net Working Capital and Net Indebtedness at closing date

Fost the above approval, the Company has entered into definitive agreements viz. Share Purchase Agreement (SPA) dated January 31, 2025 to give effect to the above
transaction subject to satisfaction of closing conditions as per the definitive agreements.

In view of the above during the year ended March 21, 2025, in terms of the definitive agreements entered as abovementioned, the Company consummated the sale of
NSEIT at a total sale vale of Rs 44 854 42 lakhs. This consideration is subject to a true up adjustment of Net Warking Capital and Net Indebtedness at ciosing date as per
the terms of the agreement within 80 days of the closing ("True up adjustment”) and deferred consideration. Out of the abovementioned sale consideration, the Company
has received a sum of Rs. 23,125.49 lakhs and the balance amount of R 21,728.93 lakhs is shown as deferred consideration receivable in the balance sheet as on March
31,2025 Further, an escrow on the Preference Shares has been created in favour of the Company to secure the deferred consideration. Out of the balance amounts Rs
2,992 50 |akhs is held back and will be released subject to any adjustment within 80 days of the closing 1.8, on or before May 20, 2025 and Rs. 18736 43 Lakhs will be
receved post capital reduction which is subject to approval of capital reduction process by NCLT,

The sale was completed on February 20, 2025 and resulted in a gain of Rs. 22 853 B2 Lakhs and has been presented as an Exceptional ltem in Profit and Loss account for
the year ended March 31, 2025,

viil) During the year ended March 31, 2024 | the Company has subscribed to 28 40,000 7% Cumulative Optionally Convertible Redeemable Preference Shares of NSE

~Academy Limited of Re.10/- each fully paid-up ("COCRP2") on rights a basis for an amount of Rs 2,840 Lakhs and is classified as held for sale as per note (x) below

in) During the year ended March 31, 2025 | the Company has subseribed to 421,20 000 7% Compulsorily Convertible Preference Shares of NSE Academy Limited of Rs 10/~

each fully paid-up ("CCPS") en rights basis for an amount of Rs 4,212.00 Lakhs and has classified as held for sale as per note (x) below

¥} The Board vide its meeting held on February 1. 2023 has accorded its in-principal approval for sale /divestment of Education Business being non-core to exchange
business. Pending approval of shareholders and required authorities, the management has classified the investment in NSE Academy Limited (equity shares of Rs.1,000
lakhs and preference shares of Rs.19.920 lakhs, totalling to Rs.20.920 lakhs) as current assets held for sale as per IND-AS 105-Non Current Assets Held For Sale and
Discontinued Operations.
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS
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8 (a)
(b}
(e)

Cash And Cash Equivalents

Balances with banks (in the nature of cash and cash equivalents)
Certificate of Deposits

Fixed Deposits

Corporate Social Responsibility unspent-FY-2022-23 Ale balance
Corporate Social Responsibility unspent-FY.2023-24 Alc balance
Corporate Social Responsibility unspent-FY-2024-25 Afc balance

Loans & Advances

Working Capital loan to NSEIT Ltd.- Unsecured
Accrued Interest on Loan ke NSEIT Lid,
Other Recewables

Other Financial Assets

Interest acerued on Investments

Balances with Statulory Authorilies

Consideration receivable on sale of invesiment in Subsidary
(Reter Note 4(vil} )

Others

Current Tax Assets (Net)

{ Unsecured . Considered Good)
Income Tax paid including TDS ( Net of provision for tax)

Taotal

Current tax expense

Particulars
Currant tax expanse

Current Tax (i)

Current tax

Short (Excess) provision of tax of earier years
Deferred Tax
Decrease | (increase) in deferred tax assets (i)
{Decrease) increase in deferred tax liabilities (i)
Total deferred tax expense /(benefit)
[iv) = (i) + (i)
Total Income Tax Expense (v) = (i) + (iv)

___(¥in Lakhs)
As at March 31, 2025 As at March 31, 2024

120.33 28578

. 10,385.75

1,405.91 1.805.95

= 0.08

203.53 -

40.44 -

1,770.21 12 487 58

(% in Lakhs)

___Asat March 31,2025

As at March 31, 2024

(% in Lakhs)
As al March 31, 2025 As al March 31, 2024
58.63 0.95
21,728.93 .
1.20 0.24
21,788.76 1.18
(% in Lakhs)
As at March 31, 2025 As at March 31, 2024
2,108.13 2.127.08
2,108.13 2.127.08
— (% in Lakhs)

For the year ended March 34, 2025

For the year ended March 31, 2024

26,907 .52 1.328.75
2,443.95 (474.15)
1,510.90 1,077 76
3,954.65 502.60

30,862.37 1,832.35

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

Particulars
Profil belore income tax expense

Tax Rate (%)
Tax at the Indian Tax Rate  (a)

Deferred Tax -(Lhatility) / Asset

Items of permanent nature

Cost of investment written off

Profit on sale of invesimenis taxed at other than Statutory rate
Indexation reversal

Amortization of G sec

Reversal of Deferred Tax en account of Net gam on financial assets
mandatorily measured at fair value through profit of loss

Dividend payment deduction w's 80M

Others

Tetal (b}

Total tax payable (c)= (aj+(b)
Additional tax payable due fo MAT (d)
Income Tax Expense ( e) = c} + (d)

Detferred Tax assets / (Liabilities) (Net)

Daferred Income Tax Assats
Prowision for dimunition in value of investmeant
Indexation benefit on asset classified as held for sale
Others

Total Deferred Tax Assets (A)

{2 in Lakhs)

For the year ended March 31, 2025

For the year ended March 31, 2024

2,74,907 18 52,343.93
25.168% 25.168%
69,188.64 13,173.92
(3,954.85) (803.60)
- 1,006.72
(20,797.34) (1,698.48)
= 306.37
(28.76) (155.01)
6,989.94 (2,041.81)
(24,986.23) (8,186.95)
496.13 (47237
(42,281.11) (11,B45.16)
26,907.52 1,328.75
25,9&?._5;2_ 1,328.75
0.00
0.00
(¥ in Lakhs)
As at March 31, 2025 As al March 31. 2024
68.22 572.04
2 1,842.28
16.53 13.55
84.75 2.527.87
3,511.65 200075
3,511.65 2,000.75
(3,426.91) 527.12




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

10

11

13

(d)

Movement in Defferred Tax Assets

Mavement in Deffarrad Tax Liabilities

Particulars (¥ in Lakhs) (¥ in Lakhs) (% in Lakhs)
Provision for Financial Assets at
dimunition in value of Others Fair Value through
investment profit and Loss
As at 31 March 2023 2.053.04 923.00
Charged / (Cradiled)
- 1o profit or loss 481.28 12.87 1.077.76
- 1o OCI 0.68
Az al 31 March 2024 2514 32 13.55 200075
- to profit or loss (2,446.10) 2.15 1,510.90
- to QCI - 0.83 -
As at March 31, 2025 68,22 16.53 3,511.65
Other non financial Assets (2 in Lakhs}
) . As at March 31, 2025 As at March 31, 2024
Prepaid Expenses 4.54 0.45
— 4.54 0.45
Other financial liabilities (% in Lakhs}
As at March 31, 2025 As al_March 31. 2024
Dues Payable to Holding Company 87427 94.78
Dues Payable o Subsidiary Company 2.58 214
Dues Payable towards unspent Corporate Social Responsibility 1,708.28 1,807.08
Dues Payable to Others 775.52 23.28
Salaries & Allowances 68.45 48.11
Total 3,229.07 1,973.40
Currant Tax Liabilities {Nat) (* in Lakhs)
As at March 31, 2025 As at March 31, 2024
Income Tax (Net of Advance Tax including TDS) 4.28 4.26
Total 4.26 4.26
Other non financial liabilities (¥ in Lakhs)
As at March 31, 2025 As at March 31, 2024
Stawtery Liabilities 333.19 16.66
Provisions 5480 34 97
Total 388.08 31.63
Share Capital (% In Lakhs)
As at_March 31, 2025 As al March 31, 2024
Authorisad
87,00,00,000 Equity Shares of ¥ 10 each. B7,000.00 87,000.00
(Previous Year | 67,00,00,000 Equity Shares of ¥ 10 each.)
45,00,00,000 Non - C ive Co rily Convertible Preference 45,000.00 45,000.00
Shares of ¥ 10 each.
(Previous Year : 45,00,00,000 Non - Cumulative Compulsarily Convertible
Preference Shares of 2 10 each.)
Total 1,32,000.00 1,32,000.00
Issued, Subscribed and Paid-up
82 56 83 406 Equity Shares of 2 10 each, fully paid B2 690 34 B2 509 34
(As at March 31, 2024 | B2.59.83 406 Equity Shares of ¥ 10 each, fully paid)
Total 82,599.34 82,500.34
Terms/ Rights attached
Equity Sharas

The Company has only one class of equily shares having a par value of Rs, 10/- per share. Each holder of equily shares is enlilled to one vole per share, The dividend proposed by the

Board of Direclors is subject to the approval of the shareholder in ihe ensuing Annual General Meeting except in the case of interim dividend

In the avent of liquidation of the Company, the helder of equity shares will be entitied to receive remaining assets of the Company, after distribution of all preferential amounts. The
distnbution will ba in proportion o the number of equity shares held by the shareholder.

Shares in respect of each class in the Company held by its holding Company or its ultimate holding Company including shares held by or by subsidianes or associates of the holding

company or the ullimate helding company in aggregate

Equity Shares :
As at March 31, 2025 Ag at March 31, 2024
Namgof te Company Nos. %holding | | Mos | % holding _
National Stock Exchange of India Limiled and s nominees 82,5993, 406 100.00% 82 58,93 406 100.00%
Total 82,59,93,408 100.00% 82,59.93,408 100.00%
Detalls of Equity Shareholder holding more than 5% share in the Company (No of Shares & % holding |
As at March 31, 2025 “As al_March 31,2024
- Name of‘t.l:liCoT_paE* ~ Nes. % holding | Mos. % holding
National Stock Exchange of India Limited and its nominees 82,59,93,408 100.00% EZ2.59.93 406 100.00%
Total 82,59,93,406 100.00% 82 50,93 408 100.00%
Details of Equity Shares holding of pr of the Company (Mo of Shares & % holding §
= . Ag at March 31, 2025 Asal March31,2024 |
Name of the Company ﬁ&‘\\ NOS. % holding | Mos 9 holding
HWE! India Limited and its nominees {ges\“' TEL NN, 82,59,93,406 100.00% £2,59,83.408 100.00%
Ml Byl \
Total [1ET ‘\‘-5 82,59,93 406 100.00% £2,59,93.408 100.00%
S
A Q

*
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14 CAPITAL MAMAGEMENT

The Company considers the following components of its Balance Sheet to be managed capital:
Total equity (as shown in the balance shaet). - retained profit, share captal

a) The Company manages ils capital so as to safeguard its ability to continue as a going concern and to optimise returns to iis shareholders. Thi capital structure of the Company is
based on management’s judgement of the approprate balance of key elaments in order to meet its strategic and day-lo-day needs. The Company consider the amount of capital in
proportion to risk and manage the capital structure in light of changes in economic conditions and the risk characienistics of the underlying assets. In order to maintain or adjust the
capital structure. the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders o 1s5ue new shares

b) The Company aims io translate profitable growih io superior cash generation through efficient capital management The Gempany's policy is 1o maintain a stable and strong capital
structure with a focus on total equity so as 1o maintain investor, creditors and market confidence and 10 sustain future development and grawih of its business. The Company's focus
is on keeping strong tolal equity base 10 ensure independence, security, as well as a high financial flexibility for potential future borrowings. if required, without impacting the risk profile
of the Company. The Company will iake appropriate steps in order to maintain. or if necessary adjust, its capital structure. The Company is not subject to financial covenants in any of
its significant financing agreements.

15 Other Equity (% in Lakhs)
Particulars Retained Reserve Fund Total
Earnings
Balance as at April 01, 2024 1,34,2569.00 6917278 68,172.78
Profit for the period 2,44,042.34 - B
Addl( less) : Transfer to Reserve Fund (Refer Note (a) below) (48,808.00) 48,808.00 48,808.00
Transactions with owners in their capacity as owners - - -
Less: Final Dividend for FY 2023.24 paid to equity sharcholders (82,599.24) - -
Less: Interim Dividend for FY 2024-25 paid to equity shareholders {1,98,238.42) - -
Balance As at March 31, 2025 48.,655.58 1,17,980.78 1,17,8980.78
Balance as at April 01, 2023 1,15,921.67 58,080.78 58.080.78
Profit for the year 50.409.57 - -
Add/( less) | Transfer lo Reserve Fund (Refer Mole 15 (a)) {10,082.00) 10,082.00 10.082.00
Transactions with owners in their capacily as owners -
Less: Final Dividend for FY 2022-23 paid to equity sharehalders (20,319.44) - -
Less: Final Dividend for FY 2022-23 pald to preference shareholders (1,670.80) - -
Balance As al March 31, 2024 1,34,259.00 69,172 78 60,172.78
a) Maturs and purpose of reserves :

Reserve Fund | Under section 45-1C (1) of Reserve Bank of India Act 1634, every Non Banking Financial Company has 1o transfer 20 % of it's post tax profit to a corpus termed as
Reserve Fund

b) Dividend :
i) The Board of Direclors, in thewr 79th meating held on Apnil 26, 2024, declared a final dividend to the equity shareholders at the rate of Rs. 10 per equity share of Rs 10/- each amounting to
Rs. 82,506.34 Lakhs for FY 2023-24 and same is approved by the shareholders of NSE Investments at their 12" Annual General Meeting held on 12th July 2024

The Board of Directors, in their 87th meeting held on January 30, 2025, declared a special interim dividend to the equity sharehoiders at the rate of Rs 24 per equity share on the exisling
fully paid-up equity shares of Rs.825.99 crs compnsing of B2 59,93, 406 equity share having face value of Rs. 10/- each amounting lo Rs.1 88,238 42 Lakhs. The total dividend paid
dunng the year ended 315t March 2025 amounts (o Rs.2,80,837 76 Lakhs (Previous year Rs 21,880 24 lakhs )

Revenue from operations

o (% in Lakhs)
For the year ended March 31, 2025 For the year ended March 31, 2024
16 Dividend income
Subsidiary Companies 98,198.18 31,156.23
Other Investments 1,079,861 1,372,897

Total 99,277.78 32,529.20
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17 MNet gain on fair value changes {2 in Lakhs)
For the year ended March 31, 2025 For the year ended March 31, 2024
Realised
Met gain on sale of other invesimenis 342034 248.36
Ameriisation of Fremium On Govt/Debt Sec 114,26 -
Unrealised
Net gain on Financial assets mandatorily measured at fair value through the
statement of Profit and Loss 11,779.95 13,358 92
Amortisation of Premium On Gowt/Debt Sec - £15.87
Taotal 15,314.55 14,224 25
18 Other Income {¥ in Lakhs)

Income received by Executive Director as Nominee on the Board of other

For the year ended March 31, 2025

“For the year ended March 31, 2024

Company.

Sitling Fees 7.00 26.00
Interest on Loan to NSEIT . 132.12
Miscellaneous Income 0.56 -
Total 7.56 158.12

19 Employee benefits (% in Lakhs)
For the year ended March 31, 2025 Forthe year ended March 31, 2024
Depuied Personnef Cost 9.62 32,79
Salaries, wages and bonus 228.41 175.34
Contribution 1o provident and other fund (Refer note 22) 6.14 507
Gratuity 5.73 4.56
Staff Weltare Expenses 1.20 0.67
Total 251.10 218.43
20 Other expenses (% in Lakhs)
For the year ended March 31, 2025 For the year ended March 31, 2024
Director Sitling Fees 33.50 27.50
Insurance 12.09 2172
Legal & Profesional Fees 68.01 133.94
Payment to auditor (Refer note below) 23.26 18.14
Space & Infrastructure Usage Charges 11.52 6.03
CSR Expenses (refer note 28) 41.02 1,217 28
Logo Sharing Exp 3.292.78 890,85
Other expenses 65.80 26,80
Total 3,547.98 2.142.26
Mote :
Payment to Auditor (inclusive of GST)
As Auditor
Audit Fees 15.98 12.38
Limited Rewview T.08 531
In other Capacity
Certification Matters - 0:12
Taxation Matters - -
Out of Pocket Expenses 0.20 032
Total 23.26 18.14
21 Earning per share
B {Z in Lakhs)}
Particulars For the year ended March 31, 2025 For the year ended March 31, 2024
MNet Profit attributable to Shareholders (Rs. in Lakhs) 2,44 042.34 50,409 57
Met Profil attributable lo Shareholders less Preference Dividend (Rs. in Lakhs) 2,44.042.34 48.738.76
Weighted Average Number of equily shares issued £2,59,93,406 B2.58.93.406
Basic eamings per share of Rs. 10/- each {in Rs ) 29.55 580
Weighted Average Number of potential equity shares issued 82,59,93 408 82.50.93,406
Diluted earnings per share of Rs, 10/- each (in Rs.) 29.55 5.90

23 Operahing segments are reporied in a manner consistent with the intermal reporting provided to the Chief Operating Decision Maker ("CODM?") of the Company. The CODM, who is responsible
for allocating resources and assessing performance of 1he operating segments, has bean identified as the Managing Director of the Company. The Company operates only in one Business
Segment i.e. to make or hold all strategic investments in the equity shares and / or other secwities and hence does not have any reportable Segments as per Indian Accounting Standard 108
“Operating Seamenls",
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22 Employee Benefits
)] Provident Fund: The Company is registered with Regional Provident Fund Office, Bandra, Mumbai, and both the employee
and the employer make monthly contribution equal to 12% of the employee's basic salary respectively.
(i} Superannuation; Superannuation benefits for employees designated as chief managers and above are covered by group
policies with the Life Insurance Corporation of India maintained by the Ultimate Holding Company. The contribution for the
year is reimbursed to the ultimate holding company is charged fo revenue. There are no other obligations other than the
(i) Gratuity: Provisions are made for the defined benefit with respect to gratuity liability based on the present value of defined
benefit obligation as reduced by the fair value of plan assets as per the actuanal valuation calculation.
(iv) Leave Encashment : Liability on account of Leave encashment is provided based on Actuarial Valuation at Balance Sheest
(v) Short term employee benefits are charged to revenue in the year in which the related service is rendered
Provision
Long - term Short - term
31.03.2025 31.03.2024 31.03.2025 31.03.2024
(Rs. in Lakhs) (Rs. in Lakhs)
Provision for employee benefits
Medical benefits < - P i
Provision for Leave Travel allowance - - 0.27 0.27
Pravision for gratuity 27.93 20.79 3.10 2.41
Provision for Leave encashment - . 8.50 850
27.93 20.79 11.87 11.18
22 Disclosure under Indian Accounting Standard 19 (Ind As 19) on Employee Benefit as notified under Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment
i) Defined Benefit Plan :
a) Provident Fund & Pension Fund: Company has contributed Rs5.44 Lakhs (Previous Year Rs.4.54 Lakhs) towards
Provident Fund and Rs. 0.45 Lakhs (Previous Year Rs. 0.33 Lakhs) towards Pension Fund during the year ended March
31, 2025 to Employee Provident Fund Organisation.
o) Gratuity: The company provides for gratuity for employees as per Payment of Gratuity Act, 1972. Employees wha are in
continuous service for a period of 5 years are eligible for gratuity, The amount of Gratuity is payable on
retirement/termination of the emplyee’s last drawn basic salary per month multiplied for the number of years of service. The
gratuity plan is a non funded plan and the company makes provision on the basis of Actuarial Valuation.
A Balance Sheet
(i The amounts recognised in the balance sheet and the movements in the net defined benefit

obligation over the year are as follows:

31.03.2025 31.03.2024

Liability at the beginning of the year 23.2 -
Interest cost 1.7 -
Current Service Cost 4.1 4.6
Liability transferred 7.7 15.9
Benefits Paid (8.9) =

Actuarial (Gains)/Losses on Obligations - Due to Change in - -
Demographic Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Change in g -
Financial Assumptions

fctuarial (Gains)/Losses on Obligations - Due to Expenence 2.2 27

flity at the end of the year 31.0 232
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The amounts recegnised in the balance sheet and the movements in the fair value of plan

(i)

{iii)

(iv)

(i)

(ii)

(i)

assets over the year are as follows:

31.03.2025 31.03.2024
Fair Value of plan assets at the beginning of the year - .
Interest Income - -
Expected return on plan assets
Contributions - -
Transfer from other company = =
Benefits paid - -
Actuarial (Gains)/Losses on Obligations - Due to Change in
Fair Value of plan assets at the end of the year = -
The net liability disclosed above relates to funded plans are as follows:

31.03.2025 31.03.2024
Fair value of plan assets as at the end of the year - -
Liability as at the end of the year (31.02) (23.20)
Net (liability) / asset (31.02) (23.20)
Balance Sheet Reconciliation

31.03.2025 31.03.2024
Opening Net Liability 23 -
Expenses Recognized in Statement of Profit or Loss 5.74 4.56
Expenses Recognized in OCI 3.29 269
Net (Liability)/Asset Transfer in 7.68 15.95
Benefits paid (8.89) -
Amount recognised in the Balance Sheet 31.02 23.20
Statement of Profit & Loss
Net Interest Cost for Current Period

31.03.2025 31.03.2024
Interest Cost 1.67 -
Interest Income = e
Net Interest Cost for Current Period 1.67 -
Expenses recognised in the Statement of Profit & Loss

31.03.2025 31.03.2024
Current Service cost 4.07 4.56
Net Interest Cost 1.67 -
Expenses recognised in the Statement of Profit & Loss 574 4,56
Expenses recognised in the Other Comprehensive Income

31.03.2025 31.03.2024
Expected return on plan assets - :
Actuarial (Gain) or Loss 3.29 2.69
Net (Income)/Expense for the Period Recoegnized in OCI 3.29 269
Fair value of plan assets at the Balance Sheet Date for defined benefit obligations

31.03.2025 31.03.2024
Insurer Managed Funds . -
Total . Z
Sensitivity Analysis

31.03.2025 31.03.2024
Projected Benefit Obligation on Current Assumptions 31.02 0.00
Delta Effect of +1% Change in Rate of Discounting (1.84) (1.40)
Delta Effect of -1% Change in Rate of Discounting 2.05 1.57
Delta Effect of +1% Change in Rate of Salary Increase 197 1.51
Delta Effect of -1% Change in Rate of Salary Increase (1.80) (1.38)
Delta Effect of +1% Change in Rate of Employee Tumover (0.37) (0.24)
Delta Effect of +1% Change in Rate of Employee Turnover 0.41 0.27
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Maturity Analysis p
Projected Benefit payable in Future Years from the date of 31.03.2025 31.03.2024
reporting
1st Following Year 310 241
2nd Following Year 3.00 233
3rd Following Year 290 225
4th Following Year 2.80 218
5th Following Year 276 21
Sum of Years 6 to 10 12.45 9.50
Significant actuarial assumptions are as follows:

31.03.2025 31.03.2024
Discount Rate 6.61% 7.19%
Rate of Retum on Plan Assets N.A N.A,
Salary Escalation 10.00% 10.00%
Altrition Rate 12.00% 12.00%




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

24 Incompliance with Ind AS 24 - “Related Party Disclosures”, as nolified under Rule 2 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards)
Amandment Rules, 2016 the required disclosures are given in the tabie below,

{a) Mames of the related parties and related party relationship

Sr. |Related Party Nature of Relationship
No.
1 |Mational Stock Exchange of India Limited Hoiding Company
MSE IFSC Limited Feliow Subsidiary
3 |NSE Clearing Limited Fellow Subsidiary
4 |NSE Foundation Fellow Subsidiary
5 |NSE Admmistration and Supervision Limited (w.e f. 09.01.2024) Fellow Subsidiary
6 |NSE IFSC Clearing Corporation Limited Fellow Subsidiany's Subsidiary Company
7 |NSE Indices Limited Subsidiary Company
8 |NSE Sustainability Ratings & Analytics Limited (w.e.f 30.03.2024) Subsidiary’s Subsidiary Company
9 |NSE Infotech Services Limited (Refer Note 4 (B Subsidiary Company
10 |NSEIT Limited jup to 19.02.2025) Subsidiary Company
11 [NSE Data & Analytics Limited Subsidiary Company
12 |MuSummit Technelogies Inc (formerty known as NSE.IT (US) Inc.) {up to 30.00.2024) Subsidiary's Subsidiary Company
13 |Market Simplified India Limited Aszociate Company
14 |(Power Exchange India Limited Associate Company
15 |Protean aGov Technologies Limited Associale Company
(formerty known as NSDL e-Governance Infrastructure Limited) (up to 25.11 2024)
16 |Mational Securities Depositary Limited Holding Company's Associate
17 |BFSI Sector Skill Council of india Holding Company’'s Associatle
18 |MSE Academy Limited Subsidiary Company
18 |Receivables Exchange of India Limited Associate Company
20 |Aujas Cybersecurity Limited (up to 27,08 2024) Subsidiary’s Subsidiary Company
21 |Talentsprinl Private Limited Subsidiary's Subsidiary Company
22 | Talentsprint Inc.(w.e.f. 29-11-2021) Subsidiary's Subsidiary Company
23 |Cogencis Information Services Limited Subsidiary's Subsidiary Company
24 |Capital Quants Solutions Private Limited Subsidiary’s Associate Company
25 |Indian Gas Exchange Limited Associate Company
26 |MuSummit Technologies Private Limited (formerty known as CXIO Technologies Private Limited) (up to Subsidiary's Subsidiary Company
26.09.2024)
27 |India International Bullion Helding IFSC Lid (w.e.f. 04-06-2021) Holding Company's Associale
28  |India International Bullion Exchange IFSC Lid (w.e.f. 17-08-2021) Subsidiary of Holding Company's Associate
26 |Mr.Yatrik Vin® (up to 12.07.2024) Key Management Parsonnel
30 |Mr. lan Desocuza (w.ef30.07.2024) Key Management Personnel
31 |Mr. Ashish Krishna - Managing Director (w.e f. 27.04.2023) Key Management Personnel
32 |Mr. Somasundaram K 5 -Non- Executive Director (w.e.f. 27.04.2023) Key Management Personnel
33 |Mr. Sriram Knishnan-Non- Execulive Director (w.e.l. 27 .04 2023) Key Management Persannel
34 |Ms. Kshama Fermnandes- Director Key Management Personnel
35 |Mr. P. R. Ramesh- Director Key Managemant Personnel
36 |Mr. Premal Shah (up lo 25.08.2023) Chief Financial Officar
37 |Mr. Manish Marodia (up to 29 07 2024) Chief Financial Officer
38 |Ms. Ankita Haria (w.e.f 30.07.2024 to 31.01.2025) Intenm Chief Financial Officer
39 |Mr. Pankaj Gavankar (w.ef 01.02.2025) Chief Financial Officer
40 |Ms. Heena Joshi Company Secretary

* Managing Director up to April 26, 2023
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

(b) Details of transactions and balances (including goods and service lax wherever levied) with related parties are as follows :

(¥ in Lakhs)

For the year ended

For the year ended

Name of the Related Party MNature of Transactions March 31, 2025 March 31, 2024
Reimbursement of expansas for siaff an
deputation paid/ payable
- 25.75
Royalty for Usage of Brand/Logo 3,202.78 690.85
Reimbursement of olher expenses incurred 21.81 28.77
i Reimbursemant for Income Tax, TDS and GST 44 600.66 2,337.31
Mational Stock Exchange of India Lid. Receipt of Employee benefit expneses on
transfer of Employee 15.98 2404
Dividend Paid 2,80,837.76 21.900.24
Space and Infrastructure Charges 10.77 797
Deposit raceived / Paid : =
Closing Balance net Debil / (Credit) (674.27) (94 78)
NSE Data & Analytics Limited SNl b : Si0.00 $.210.00
ClInvestment in Equity Share Capital 9,180.67 8.180.67
Dividend Received o -
MNSE Infotech Services Limiled Lass on Sale of Investment in equity shares 350,90 o
Cl Investmant in Equity Share Capital 4 375.80)
Dividend Received 68,798.18 1.049.23
Interest Received on loan lo NSEIT . 132.12
‘Working Capital loan to NSEIT- unsecurad o _
Accrued Interest on Loan ta NSEIT 3 =
Amt Invested In Senes A, 7% Saven Year
Convertible Redeemable Cumulative Preference
NSEIT Limited Shares " 3,500.00
ClInvestment in Equity Share Capital 2| 6,000.59
ClInvestment In 7% Cumulative Optionally
Convertible Redaemable Preference Shares
L - 10,000.00
Cl Invastment in Series A, 7% Seven Year - 11,300.00
Converlible Redeemable Cumulative Preference
Shares
Dividend Received 18,500.00 20,891.00
Reimbursement of expenses for staff on 8.90 6.33
deputation paid/ payable
NSE Indices Limited Other Expenses (including space & infra usage 1.25 184
cosl and taxes)
Cl.Investment in Equity Share Capital 13,341 46 13,341 48
Clasing Balance net Debit / (Credit) (2.58) (2.14)
Aml. Invesled in 7% Optionally Convertibla
Redesmable Cumulative Preference Shares
o - 2.840 00
Aml. Invested in 7% Compulsorily Convartible
Preference Shares
4,212.00
NSE Academy Limited Cl. Investment in 7% Compulsorily Convertible
Preference Shares
4,212.00 -
Cl. Investment in 7% Optionally Convertible
Redeemable Cumulative Preference Shares
19,920.00 16,920.00
ClImvesiment in Equity Share Capital 1,000.00 1,000.00
|Rmvablss Exchange of India Limitad ClInvastment in Equity Share Capital 1,500.00 1.500.00
Dividend Received 821.46 1,001.80
Protean eGov Technologies Limited Sitling Fees Received 7.00 26.00
(formerly known as NSDL e-Governance Infrasiructure Limited) Other Receivables - -
Tl Investment in Equily Shares : 4.529.26|
|Marl:et Simplfied India Limited ]Gl Anvestment in Equity Shares 450 54 450,54
e Dividend Received 256.15 371.17
P Exch Il
owar Exchangs India Limited I Investment in Equily Shares 1,465.15 1.711.92
Contribution towards CSR 244,30 22.10
NSE Foundation Cl Investment in Equity Shares 0.20 0.20
Closing Balance nat Debit / (Credit) =
[indian Gas Exchange Limited |Clinvestment in Equily Shares 1.920.75 1.920.75
. |
Ms_Kshama Femantes Sitting Fees 16.75 13.75|
Mr PR Ramesh Sitting Fees 16.75 1375
Mr. Ashish Krishna Remuneration 132.13 100 !}Q
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Capital and other commitments (# in Lakhs)
For the year ended March 31, 2025 For the year ended March 31, 2024

Estimated amount of contracts remaining to be executed on capital account (net of - -

advances) and not provided

Other commitments 0.10 &

During the sale of its investment in NSEIT, the Company has committed to buy the stake held by NSEIT in NSE foundation, This additional stake in NSE Fundation will be bought by

the Company at face value dunng the next financial year (La. FY2025-26)

Contingent liability: {2 in Lakhs)

For the year ended March 31, 2025 For the year ended March 31, 2024

Income Tax matlers 49 58 99 .51

49.99 99.51
Details under the MSMED Act, 2006 for dues to micro and small, medium enterprises (¥ In Lakhs}
For the year ended March 31, 2025 Far the year ended March 31, 2024

Cutstandings - -

This information as required to be disclosed under Micro, Small and Medium Enterprises Development Act, 2006 has been determined 1o the extent such parties have been identified on the

basis of nformation available with the Company

a Gross amount required to be spent by the Company on Corperate Secial Responsibility activities during the ended March 31, 2025 computed as under -

(¥ in Lakhs)
Particulars _ Forthe year ended March 31, 2025 Forthe year ended March 31, 2024
average profits of preceeding 3 financial years 206082 6086378
2% of the average nel profits of preceeding 3 financial years 41.02 1,217.28

b Nature of CSR Activities . Primary Education, Sanitation and Safe Drinking 41.02 1,217.28
Water, Elder Care, Skill Davelopment And Entreprensurship, Environment
Sustainability. Health and Nutrition, Disaster Relief and Rehabilitation,

Incubation. Environmental Sustainability
Particxilars For the year endad March 31, 2025 For the year ended March 31, 2024
In Cash In Cash

(i) Construction / acquisition of any asset . -

(i) Contribution to NSE Foundation towards CSR 24430 2210

(iiiy On purposes other than (1) & (i) above - -

) Excludes Rs. Nil (Previous year Rs Mil) on capacity building of personnel and implementing agencies etc., which is in excess of 5 % of tolal CSR expenditure,

d) Duning the year 2024-25, an amoun! of Rs.41.02 lakhs being two percent of average net profits of preceeding three (3) financial years of the Company was reguired to be spent lowards
the Carporate Social Responsibility and in the manner specified in sub-section (5) of Section 135 of the Companies Act, 2013. However, the actual amount transferred to NSE
Foundation lowards approved projects by the Company is Rs 243 72 |aks (out of previous year shartfall from separate CSR unspent account) and Rs. 0.58 lakhs from currant year, An
amount of Rs. 40.44 |akhs is transferred to Unspent Corporate Social Responsibility Account opened with ICICI Bank during the year ended March 31, 2025.

Deputation expenses in respect of the employees, space and infrastructure charges and other reimbursement of expenses ara paid to the Holding Company National Stack Exchange of India

Limited.

In the opinion of of the Board, current assets, loans and advances are approximately of the value stated, if realised in the ordinary course of business.

The Company's pending litigations comprise of proceedings pending with Statutory and Tax Authorities. The Company has reviewed all its pending litigations and proceedings and has made

adequate provisions, wherever required and disciosed the contingent liabilities, wherever applicable, in its financial statements as described above. The Company does not expect the outcome

of these proceedings to have a material impact on its financial statements of the Company. (Refer nole 268)

In accordance with relevant provisions of Companias Act, 2013, the Company did not have any long term contracts including derivative contracts as at March 31, 2025,

For the year ended March 31, 2025, the Company s not required to transfer any amount into the Investor Education & Protaction Fund as required under relevant provisions of the Companies

Act, 2013
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34 FINANCIAL RISK MANAGEMENT

The Company s business activities expose it 10 @ vanety of financial nsks. namely hgudity rsk. markel nsks and credit nsk. The Company's senior management has the overall responsibiity for the
estaplishment and oversight of the Company's nsk management framework The Company's risk mansgement policies sre established to identify and analyse the risks faced by the Company, to sat
appropriate nisk imids and controls and to mondor risks and adherence to kmits, Risk management policies and systems are reviewed regularly to reflect changes m market conditions and tha Company's
aclivities.

Treasury department that provides assurance that the Company's financial nsk activities are govemnad by appropriate policias and proceduras and that financial risks are inantifisn, maagured and managad in
accordance with the Company's policies and nsk objectives. The Treasury department activities are designed to

- protect the Company's fnancial results and position from financial risks

- maintaan market nsks within acceplable parameters, while optimising returns, and

- proteet the Company’s inancial investments, while maximising retums

The Treasury depanment s responsible to maximise the return on companies intermally generated funds

A MANAGEMENT OF LIQUIDITY RISK

Liquidity risk is the risk that the Company will face in meeting is cbligalions assocated wilh s financal kabiies The Campany's approach to managing lequidity 15 to ensure that it will have sufficient funds to
meet its llabilities when dug withoul incurring unacceplable losses In dong this, managemen! considers both narmal and stressad conditions

The Company mainiains a conservative funding and investmen! siralegy, with a postive cash balance throughout the year ended 31st March, 2025 and 31st March, 2024 This was the result of cash
generated from oparating activities o provide the funds to service the financial (abilities on a day-1o-cay basis

The Company's ireasury departmen: reguiarly monitors the rolling forecaste to ensure it has sufficient cash on an on-going basis to meet cperational needs. Any shor term surplug cash genarated by the
operating entities, over and above the amount required for working captal management and other operational requirements, is retained as cash equivalents (fo the exten! required) = other highly bguid
investments and excess is invested in interast bearing term deposits and other highly marketable debt investmentswith appropriate maturities 1o cptimise the retums on mnvestments while ensunng sufficient
liquidity to meet its liabilitias

The folicwing table shows the matunty analysis of the Company's financial latiities based on contractually agreed undiscounted cash flows as at the Balance Sheet date.

(¥ in Lakhs)
Less Than 12
Carrying amount M More than 12 menths Total
Az at March 31, 2025
Other Financial Liabilities 3.229.07 1,561.26 1.667.81 322907
Other Non-financial Liabilites 385 0% 333,19 £4.90 38809
(¥ in Lakhs)
Carrying amount L“;m i More than 12 months. Total
As at March 31, 2024
Other Fingngial Liabilities 41153 411531 411531
Othar Mon-financial Liabilites 8322 9322 9322

B MANAGEMENT OF MARKET RISK

(2]

The Company's sze and operations result in it baing exposad to tha following market risks tnat anse from its use of financial instruments

* price sk

The above risks may affect the Company's income and axpansas, or the vatue of its financial instruments. The objective of the Company's management of markel risk is lo maintain this nsk within acceptabie
parameters, while optimising refurns. The Company's expasure to, and managemant of these risks i explained below

POTENTIAL IMPACT OF RISK

MANAGEMENT POLICY

SENSITIVITY TO RISK

1. PRICE RISK

Tha Company 15 mamly exposed to the price ngk due 1o its investment in mutual
funds The price nsk anses due to uncertainties about the fulure market values
of thase nvestmenis

Al 3151 Mareh 2025, fhe exposure 1o prce nsk due 1o investment in mutual
funds amounted lo Rs1,78072 35 Lakhs (March 31, 2024 Rs 183 B4B 46
Lakhs)

In order to manage its price nisk ansing from investments in
mutual funds, exchange fraded funds and nvesiments in
equity Instruments, the Company diversifies its portfolio in
accordance with the Imits set by the risk management
palicias

Tha Tressury deparimant maintans a list of approved financial
instrumantz. The investmant in any new instrument must be
approved by the internal Investment Committee within the
critenas approved by the Board,

As an estimation of 1he approximate impact of price risk, with
respect to mutual funds and exchange lraded funds | the
Company has calculated the impact as faliows

For mutual funds, 2 0.25% increase in prices would have led to
approximately an additional Re 44518 Lakhs gain in the
Statament of Profit and Loss (2023-24: Re, 48462 Lakhs gain)
A 0.25% decrease in prices would have led to an equal but
opposite effect

MANAGEMENT OF CREDIT RISK

Credit risk is the risk of financial loss 1o the Company if a customer or counter-party falls to meet its contractual obligations.

Other financial assets

The Company maintains exposure in cash and cash equivaents, lerm deposils with banks, investments in mutual funds. The Company has diversified porfoie of nvestment wilh vanous number of counter-
parties which have sacure credil ratings hence e nsk is reduced, Indivedual risk bmits ane set for each counter-party based on linancial position, credit raling and pasl expenence, Credi Iimits and
conceniration of exposures are actively monitored by the Company's Treasury depariment,

The Company's maximum exposune fo creddt risk as at March 31, 2023 and 2024 is the carrying value of each class of financial assets as disclosed in note 4 except for derivative financial instruments.
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(1) Fair Value Hierarchy and valuation technique used to determine fair value

This sectian explams the judgements and estimates made in determining the fair values of the financial insiruments that are recogrused and measured et farr value and are discicsad in tne financial slatements. To
provide an indication about the reliatiity of the inputs used in determining fair value, the Company has ciassified its financial ingtruments into the three level prescnbed under the accounting standard. An explaination
of each level follows underneath the table

Financial Assets and Liabilities maasured at Fair Value - recurning lair Value

measurements at 31.03.2025 Notes Level 1 Level 2 Level 3 Tetal
Einancial Assats

Financial Investments at FVPL

Mutual Fund - Growth Plan AgANIIn 1.78.072 35 - = 1.78,072.35

Financial Investments at FVOC!
Unquoted Equity Investments - Open Network for dugital Commerce

Total Financial Assets 1,78,072.35 - - 1,78,072.35
(¥ in Lakhs)

Financial Assets and Liabilities measurad at Fair Value - récurring fair Value

measurements At 31,03.2024 Notes Level 1 Laval 2 Level 3 Total

Einancial Assets

Financial Investaments at FVPL

Mutual Fund - Growth Pian A{AMITG 1.93.848.48 3 1.53.840 25

Financial lnvestments at FVOC]

Unguotad Equity invastmants - Open Network for aigal Commeree - 1,000.00 1,000.00
Total Financial Assets 1,863,848 46 - 1,000.00 1.94,848.46
- Level 1

This hierarchy inciudes fimandial instruments measured using quoted prices This includes listed equity Instruments, exchange traded funds and mutual funds that Ravs quatsd prce. The fair value of all equity
ingtruments which are traded in the stock exchanges is valued using the closing price as at tha reporting period. The mutual funds are valued using the closing Net Assets Valve (MAV) MAV ragrasents the prce at
which the issuer will issue further units and will redeem such units of mutual fund 10 and from the investors.

- Lavel 2

Tha fair valus of financial instruments that are not iraded i an active market {such as traded bonds, debentures, governmen! secunles and commercial papers) is determined using Fixed Income Money Market and
Denvatives Association of India (FIMMDA) value and valuaton techniques which maximise the use of abservable market data and rely as litle as pessible on entity-specific estmates. Since If all significant inpats
réquired ta fair value such instrument ane observable, instrumants are included in lavel 2

Waluations of Laval 2 instrumants can be verified 1o racent trading activity for identical or similar instruments, broker or dealer quotations or altemative pricing sources with reasonable levels of price transpanancy
Consaderation 1 grven to the nature of the quotahons (8 g | indicative o firm} and the relatonship of recent market activity ta the prices provided from altémative PAtinG sources.

- Level 3

If ane or more of the significant inputs is not based on chaarvable market dala the mstrument is induded in level 3,
There are no ransfars betwean lavels 1 and 2 during the penod The Company's policy is to recognise transters into and transfers cut of fair value hirsrchy ievel as at the end of reporting penod

ii) Valuation processes :
The finance department of the Company incluces a team that perfarms the valuations of financial assets and liabdities requirad for financial reparing purpssas, including level 3 fair values. This tleam reports dractly
ta the Managang Directoe.

lit) Fair value of financial assets and liabilities measured at amortised cost
The carmpng amounis of trade las, trade payablas, d its, cthar recaivabies, cash and cash equivalent including other current bank balances and oiher Labilities Including sottlement obligation payabie
deposits. craditors for capital axpenditure, alc ane considered to be the sama as their fair values. dus to current and shor term nature of such Dalances.

The Code on Social Secunity, 2020 (Code) relating 1o employes benefits dunng employment and post-employmant benafits has received Presidential assant on 201h September 2020, The Code has bren published
in the Gazetle of India. However, the date on which the Code comas into affsct has not been notfied The Company will assess the impact of the Code when it comes inta sffect and wil recosd any related impact in
the paded the Code becomes effective

ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE il

Details of Benami Property held
Na praceedings have been initiated on or are pending agamst the Company for halding banami praparty under the Benami Transactions {Pronibitien) Act, 1988 (45 of 1988) and Rules mada thersundear

Borrowing secured against current assets
The Company doesn't have any borrowings from banks and / or financial institutons

Willful Defaulter
The Company has not been declared willful cefaulter by any bank or financal iINStULONS or gevamment of any government authonty

Relationship with struck off Companies
The Company has no transactons with the companies siruck off under the Companéas Act 2013

Compliance with number of fayer of Companies
The Company has complied with the numier of layers preéscrbed under the Companes Act. 2013

Compliance with approved scheme(s] of arrangemonts
Tha Company has not entered into any scheme of arrangement which has an actounting impact on current or previous financial year

Litilisation of Borrowed funds and Share premium

WO funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or knd of funds by the Company te or in any offer person or entity. ncluding foreign entities
(Mntermachanas”) with the understanding, whether recorded in writing or otharwise, that the Intermediary shall lend or invest in party identihed by or on behalf of the Company (Ultimate Beneficiaries) The Company has
not receved any fund from any pary (Funging Party) with the understanding that the Company shall whether, diectly or indirectly lend or invest in other persons or entities identified by or on behal! of tha Company
["UMimate Benaficianas’) or provide any guarantee, security of the kke ori behalf of the Ulimate Beneficianes

Undisclosed Incoma
There is N INCOMe sufrantarad ar AISCIOLEA A8 INCOME BUNNG the Current of prévious year in the tax assessments under the Income Tax Act 1981, that has not been recorded In the books of account

Details of crypto currency of virtual currency
The Company has nct fraded or invested in crypto cumency o virksal cufrency during the current or previous year

Title deeds of immovable propertes not held in name of the company
There are no immaovabele properes

Registration of charges or satisfaction with Registrar of Companies
There aré na charges ar satistaction which are yel to be registered with the Registrar of Companies bevond the statutory pericd

Loans or advances to specified persons

The Company Nas not granted any ioans of advances 1o promoteds, dinectors. KMPs and relabed partios aithwe soverally or jointly with any other parsan, that ane
(o) repayable on demand or
(b} withaowt spacifying any terme or penod fer repay ment




NSE INVESTMENTS LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

dlioy Numerator Denominator Current Year Previous Year Rasaon for change Jnratio. by
meore than 25%
Current Ratio (in times) Total Current Assets Total Current Liabiities 5667 4p5 71| Duetolnvestmants sald in
current financial year
Due 1o Highar Dividend incame
Profit for tha year lass Prefarance received and Exceplional Prafit
Retumn on Equity ratia {in %) dividend {i Er!y:]. Avarage Tomal Equity a1% 18% on sale of investments in
subsidianes and Associate
Companies during the yaar
Dus te Highar Dividand incame
Net capital lumover ratic {in times) Riuanos Bom- oparatione Average working capital (i e Total current assets 1.256.60 20824 recaived dunng the year
l&ss Tatal cufrent Habilities)
Mat it ratio (in %) Profit far the year Taotal Income 6% B&% A
Dise to Higher Dividend ncome
Capital smployad = Net worth + Rabsinis + recavad and Excaptional Profit
Raturn on Capial Employed (n %) Profit before tax end finance cost Da::m s Ii,:lbuliti': g LEath i 108% 18%. on sale of investments in
subsichanes and Assocate
Companies duding the year
Due 1o Exceptional Profit on sale
Returm on Investment {in %, Income ated from invested funds | Average invested funds in treasu trmants of investments in subsidianes
i j] GEner nva unds rage I i | ry investman 119.08% 2T.07% ana Associata Companies
during the year

38 Pravidus years' ligures are regrouped, reclassihed and rearranged wherever necessary

As per aur report of even date attached

For K. S, AIYAR & CO.
Chartered Accountants
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