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                                           DIRECTORS REPORT 
To, 
The Members, 
 
Your Directors have pleasure in presenting the 9th Annual Report and the Audited 
Financial statements of NSE IFSC Limited ('the Company') for the year ended March 31, 
2025. 
 
1. INITIATIVES AND MAJOR EVENTS DURING THE YEAR ENDED AS ON MARCH 
31, 2025 
 
NSE IX Business Activities 

NSE IX is a multi-asset universal exchange that offers a wide range of product offerings 
to cater to both inbound and outbound investment access and hedging requirements. 
NSE IX offers a diversified portfolio of products including Index Derivatives, Indian Single 
Stock Derivatives, Currency Derivatives, Depository Receipts and Global Stocks. The 
exchange provides a comprehensive range of primary market products including listing 
of Equity Shares, REITs, InvITs, ETFs, Depository Receipts, Debt Securities, ESG Debt 
Securities, Commercial Paper or Certificate of Deposits under the regulatory framework 
of IFSCA. NSE IX and GIFT NIFTY has received part 30 exemption from Commodity 
Futures Trading Commission (CFTC) under regulation 30.10 and SEC class relief under 
Sections 5, 6, 15, or 17A (SEC Act 1934) which enables US customers to participate in 
derivative contracts listed on NSE IX. NSE IX was honoured with the "Exchange Initiative 
of the Year" in the Markets and Infrastructure category at the Regulation Asia Awards for 
Excellence 2024. 

Business Growth for the FY 24-25: 

NSE International Exchange (NSE IX) demonstrated significant growth and market 
leadership during the FY2025. The following are the key highlights: 

Market Leadership 

• The NSE International Exchange held a dominant market share of ~99.7% as of 
31st March 2025 highlighting NSE IX's extensive leadership in GIFT IFSC. 

Turnover Milestone 

• NSE IX achieved a major milestone by surpassing a total notional turnover of US 
$1 trillion, recording US $1.14 trillion across all traded products in FY 2025 — a 
strong 55.97% year-on-year growth from US $734.5 billion in FY 2024, reflecting 
growth momentum. 

Strong Financial Performance 

• The Exchange reported a total revenue of US $15.88 million in FY 2025, marking 
a significant financial achievement. 

 

 



  

Unique Registered Investors 

• The unique registered investors at NSE IX crossed 65,000. This milestone reflects 
increasing awareness and interest among the Global and Indian audience. The 
total number of unique client codes registered with the Exchange stands at 65,159 
as on 31st March 2025. 
 

Broker Dealers Growth 

• As of March 31, 2025, the Exchange had 74 registered broker dealers. This 
comprised of 55 Trading Members, 13 Trading cum Clearing Members and 6 
Trading cum Self-Clearing Members.  

 

Remote Trading Participant (RTP) 

• In April 2024, IFSCA released guidelines on Remote Trading Participants 
allowing foreign entities, not having a physical presence in IFSC to trade directly 
on the Stock Exchanges, on a proprietary basis, without a Broker-Dealer. Since 
then, NSE IX has already onboarded the RTPs and these RTPs have already 
started trading actively on the exchange platform. 

Listing 

• During the FY 2025, NSE IX saw debt listings of US $5.98 billion of which 1.27 
billion were sustainability linked bonds. These bonds were issued by 9 issuers 
— including 6 first-time issuers who chose to list on NSE IX. 
 

Product wise Volume 

Particular 
Trading 
Volume (no. of 
contracts/lots) 

Trading Turnover 
(USD Million) 

Equity Index Futures 23,307,956 1,112,134 
Equity Index Options 709,760 33,458 
Currency Futures 1,474 35 
Currency Options - - 
Corporate Bond Futures 2 0.03 
NSE IFSC Receipts (Global 
Stocks) 996,623 5.27 



  

Equity Index Options Trading Turnover is provided in terms of Notional Turnover [
 Traded Quantity * Contract Multiplier * (Strike Price + Traded Premium)] 
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• NSE IX – SGX Connect: New Benchmark to the growth story of Indian Equity 
Market 

The NSE IX–SGX GIFT Connect (GIFT Connect) launched by the Honourable Prime 
Minister of India, Shri Narendra Modi, GIFT Connect fulfilled the Government of India’s 
vision to onshore the offshore. This strategic initiative has unified liquidity, enabling 
seamless access for both global and Indian domestic investors and firmly establishing 
GIFT Nifty as the global gateway to Indian markets, while strengthening regional 
integration and cross-border investment opportunities. 

The NSE IX – SGX Connect marked a major milestone on July 3, 2024, as it 
completed its first full year of trading GIFT Nifty contracts on NSE IX. This 
achievement reflects the growing momentum in enhancing regional integration and 
unlocking cross-border investment opportunities. Through this strategic collaboration, 
global investors now have seamless access to India’s equity index derivatives, 
reinforcing GIFT Nifty’s position as the global gateway to Indian markets. 

Over the year, GIFT Nifty has achieved several milestones which include:  

• Total cumulative volume in GIFT Nifty Contracts for FY25 reached 24.02 million 
contracts, with Total Turnover of ~US $1.112 trillion. 

• Since the commencement of full-scale operations in July 2023, GIFT Nifty has 
achieved a total cumulative volume of ~39.01 million contracts, with a total 
cumulative turnover of ~US $1.72 trillion as of March 31, 2025. 

• Recorded the Highest Monthly turnover of 1,975,468 contracts worth US $100.7 
billion (equivalent to INR 8,43,713 crores) for September 2024. 

• Sets an all-time High Open Interest of 399,188 contracts worth US $20.84 billion 
(INR 1,74,275 crores equivalent) as on September 24, 2024. 

 
GIFT Nifty Business Highlights for 9M FY 23-24 Vs. FY 24-25 

 

Period 

Total 
Cumulative 

Volume        
(Mn 

contracts) 

Total 
Cumulative 

Traded 
Value  
($ Bn) 

Average 
Monthly 

Volume (no 
of 

contracts) 

Average 
Monthly 
Value ($ 

Bn) 

Average 
Daily 

Volume 
(no of 

contracts) 

Average 
Daily 

Value ($ 
Bn) 

FY24 (Jul'23-
Mar'24) 14.99 611.95 16,66,111 67.99 78,099 3.19 

FY25 (Apr'24-
Mar'25) 24.02 1112.48 20,01,476 92.71 92,376 4.28 

% Growth 60% 82% 20% 36% 18% 34% 
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• AWARD & RECOGNIZATION 
 

     Regulation Asia Award for NSE IX 
 

NSE IX has won the “Exchange 
Initiative of the Year” award at 
the Regulation Asia Awards for 
Excellence 2024 in the Markets 
& Infrastructure category. This 
award recognizes collaborative 
initiatives involving regulators, 
industry bodies, market 
participants, infrastructure, and 
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other capital market stakeholders. The award highlights NSE IX’s efforts to foster 
a robust, transparent, and efficient market infrastructure. 

 
• Debt Securities Market (DSM) 

 
NSE IX launched Debt Securities Market (DSM) platform on March 16, 2018, for 
listing and trading of debt securities in multiple foreign currency bonds, 
Environment, Social and Governance (ESG) compliant bonds, masala bonds, 
notes etc. The DSM platform offers an efficient international listing process to 
issuers with minimum turnaround time and provides investment opportunities for 
investors across the globe. Since its launch, NSE IX has become the preferred 
platform for the bond issuers.  
As of March 31, 2025, issuers on NSE IX’s Debt Securities Market (DSM) platform 
had established an aggregate of USD 50.8 billion in Medium-Term Note (MTN) 
programs and listed over USD 30.3 billion worth of securities. This includes USD 
23.21 billion in foreign currency bonds, USD 6.23 billion in ESG-compliant bonds, 
and USD 0.89 billion in Masala bonds.  
 
Performance Highlights as of March 31, 2025: 
• Issuers on the DSM platform have cumulatively established USD 50.8 billion 

under Medium-Term Note (MTN) programs. 

• More than USD 30.3 billion worth of foreign currency bonds, ESG-compliant 
bonds, and masala bonds have been listed since launch. 

• In FY 2024–25, bonds worth USD 5.985 million were listed, including USD 1.27 
million in sustainability-linked bonds. 

• The platform welcomed six new issuers during the fiscal year, further 
diversifying its issuer base and  reinforcing its global appeal. 

 
The details of the foreign currency bonds and ESG-compliant bonds listed on 
the exchange are shared in the Annexure. 

 
• NSE IX Receipts (US Stocks) 

 
In pursuit of the vision, "Aatmanirbhar Bharat" by connecting India with the world, 
NSE IX launched trading in NSE IX Receipts (Global Stocks) in March 2022. This 
is an innovative first of its kind products offered by NSE IX, giving Indian Retail 
Investor to diversify their investment in global economies and top performing 
companies in an easy and affordable way. This is the first-time fractional shares 
are exclusively quoted and traded on the exchange platform under the regulatory 
framework. The introduction of the Global stocks marked the beginning of the new 
chapter in the development of India's financial markets, making it significantly 



  

easier for retail investors in India to invest in top US stocks and introduce 
geographical diversification in their existing investment portfolio. 
 
For FY 24-25, a total of 996,623 lots have been traded, with a total turnover of US 
$5.27 million. 
 

• Direct Equity Listing of Indian Public Companies on IFSC Exchanges 
 
In July 2023, the Government of India announced a landmark decision to allow 
Indian public companies to list on IFSC exchanges in GIFT City. Following this, a 
series of reforms and regulatory amendments were undertaken by the government 
and regulators to facilitate direct listings at IFSC. A major milestone was achieved 
on August 20, 2024, when the International Financial Services Centres Authority 
(IFSCA) released the Listing Regulations, laying the foundation for equity listings 
in GIFT City. These regulations introduced key measures to simplify listing 
requirements, enhance market accessibility, and foster a robust and transparent 
investment ecosystem. The new framework now enables both Indian and foreign 
companies to raise capital directly from GIFT IFSC, reinforcing its role as a global 
financial hub. 
 

 
• New Products Launched during FY 25: 

 
Introduction of 49 Single Stock derivatives contracts during FY25, currently 209 
single stock derivatives contracts are available for trading. 

 
New Contracts Introduction Date 

Futures contracts on NIFTY Bharat Bond Indices 30-Dec-24 
Futures & Options Contracts on Nifty Next 50 Index 08-Jul-24 
Futures & Options Contracts on Nifty Midcap Select 
Index 09-Jul-24 

 
• Recent Developments 

 

The IFSCA has constituted various committees to develop the capital market 
ecosystem at GIFT IFSC. Mr. V. Balasubramaniam, MD & CEO is member of 
various committees as mentioned below: 

1. Standing Committee on Primary Markets -To advise IFSCA on the various 
policy and regulatory matters on a periodic basis to facilitate the development 
of a vibrant and robust ecosystem for primary markets in the IFSC 



  

2. Advisory Committee on Exchange Traded Currency Derivatives - To 
review the developments in the exchange traded currency derivatives market 
in key global jurisdictions and identify lessons and best practices. 

3. Expert Committee on REITs and InvlTs in IFSC - To provide 
recommendations on policy measures to facilitate the development of REITs 
and InvITs in GIFT IFSC. 

4. Expert Committee on Climate Finance -To assess the global trends in 
climate financing, identify best practices and assess requirement of climate 
Finance with special focus on transition in India by 2047. 

5. Committee of Experts on Sustainable Finance -To study the current 
regulatory practices in Sustainable Finance across major International financial 
jurisdictions and recommends a robust framework to establish a world-class 
sustainable finance hub at IFSC. 

6. Committee of Experts on Investment Funds- To provide recommendations 
to IFSCA on the long-term vision for the operations of investment funds in IFSC. 

7. Committee of Experts on positioning IFSC as a hub for offshore trading 
in INR- To determine the regulatory and infrastructural requirements necessary 
to create the necessary conditions for development of IFSC as a hub for 
offshore trading in INR. 

 
Major Milestone / Events during FY 24-25 
 
• NSE IX Hosted Shri Maddila Gurmoorthy, Member of Parliament, Tirupati 

Constituency - Andhra Pradesh. 

• Shri Dammu Ravi, Secretary – Economic Relations, Ministry of External 
Affairs visited NSE IX. 

• Shri J. P. Gupta, Principal Secretary, Finance Department, Government of 
Gujrat visited NSE IX. 

• Delegates from Asia Securities Industry & Financial Markets Association 
(ASIFMA) visited NSE IX. 

• NSE IX along with IFSCA and other IFSC registered MIIs hosted first Global 
Securities Market Conclave 1.0.  

• NSE IX celebrated “World Investor Week 2024” along with IFSCA by 
organizing various webinars and panel discussions. 

• NSE IX participated in event “Trading India” organized by Futures & 
Options World (FOW). 

• NSE IX was part of derivatives summit - India's Market Dynamic in 
Singapore. 

• NSE IX was part of a discussion with leading African Institutions on Capital 
Markets Ecosystem of GIFT IFSC. 



  

• NSE IX participated in roadshows on Remote Trading Participants (RTPs) in 
Dubai in association with Philip Capital and ICICI Bank. 

• NSE IX participated in FIA EXPO at London, Chicago, Singapore and Boca.  

• NSE IX along with IFSCA Delegation visited NASDAQ office in New York. 

• NSE IX was a part of panel discussion in the conference on Capital Market 
and Trading Opportunities in GIFT IFSC in New York. 

• NSE IX along with senior delegates from IFSCA, participated in road show in 
Nordic countries. 

• NSEIX was part of Confederation of Indian Industry, Gujarat State Annual 
meeting. 

• NSEIX with IFSCA and BCIC hosted a seminar on Direct Listing at 
Bangalore. 

• NSE IX was part of a panel discussion during event “GIFT City: Growing a 
Global Financial & IT Services Hub” organized by Bloomberg. 

• NSE IX participated in Annual Regional Conference WIRC of ICSI in GIFT 
City. 

• NSE IX participated in event on “India’s GIFT: Financial Markets & 
Technology Forum” hosted by Arjun Global at GIFT City. 

• NSE IX held a Round Table Discussion with leading Investment Bankers 
on capital-raising opportunities from GIFT IFSC. 

• NSE IX hosted a roundtable discussion on New Opportunities in IFSC -
Listing of commercial paper and certificate of deposit. 

• IFSCA and NSEIX held a special session on complaint handling and 
Grievance Redressal. 

• NSEIX participated in a roundtable discussion on range of financial 
products available for Public Sector Enterprises. 
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Annexure: 

Foreign Currency Bonds Listed on the Exchange in FY 24-25 

Sr.No. Name of Issuer No. of ISINs 
MTN Program 
(USD Billion) 

Listing of 
Bonds (USD 
Million) 

1 Muthoot Finance Limited 

Regulation S: 
US62828M2C41 
Rule 144A: 
US62828L2C68 

U.S.$2 Billion 
MTN Program 650 

2 Muthoot Finance Limited 
Regulation S: 
US62828M2C41 

U.S.$2 Billion 
MTN Program 100 

3 

Adani Green Energy (UP) 
Limited 
Prayatna Developers 
Private Limited 
Parampujya Solar 
Energy Private Limited 

Reg 144A 
Notes:US00654AAC09 
Regulation S 
Notes:XS2777626685 NA 409 

4 
Dvara Kshetriya Gramin 
Financial private limited INIFD1405031 NA 5 

5 
Dvara Kshetriya Gramin 
Financial private limited INIFD1405023 NA 3 

6 

Kodangal Solar Parks 
Private Limited 
Wardha Solar 
(Maharashtra) Private 
Limited 
Adani Renewable Energy 
(RJ) Limited 

Rule 144A Notes: 
US00654CAA09 
Regulation S Notes: 
XS2057842176 NA 362.5 

7 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes: 
US00652MAD48 
Regulation S Notes:  
XS1636266832 NA 500 

8 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes:  
US00652MAE21 
Regulation S Notes: 
USY00130RP42 NA 750 

9 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes: 
US00652MAG78 
Regulation S Notes: 
USY00130VS35 NA 750 

10 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes: 
US00652MAH51 
Regulation S Notes: 
USY00130XS17 

NA 500 

11 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes: 
US00652MAK80 
Regulation S Notes: 
USY00130YV37 NA 300 

12 
Adani Ports and Special 
Economic Zone Limited 

Rule 144A Notes: 
US00652MAJ18 
Regulation S Notes: 
USY00130YU53 NA 450 



  

Sr.No. Name of Issuer No. of ISINs 
MTN Program 
(USD Billion) 

Listing of 
Bonds (USD 
Million) 

13 
Satin Creditcare Network 
Limited INIFD1105037 NA 5 

14 REC Limited 

Rule 144A Notes: 
US74947LAE48  
Regulation S Notes: 
US74947MAE21  

U.S.$10 Billion 
GMTN 
Programme 500 

15 
Satin Creditcare Network 
Limited INIFD1105045 NA 7.5 

16 Muthoot Finance Limited 

Regulation S: 
US62828M2D24 
Rule 144A: 
US62828L2D42 

U.S.$2 Billion 
MTN Programme 400 

17 
Namdev Finvest Private 
Limited INIFD1905014 NA 3 

18 
Varthana Finance Private 
Limited INIFD0905023 NA 15 

19 
WheelsEMI Private 
Limited INIFD2005012 NA 3 

20 
Namdev Finvest Private 
Limited INIFD1905022 NA 10 

21 
Varthana Finance Private 
Limited INIFD0905031 NA 12 

22 Muthoot Finance Limited 

Regulation S: 
US62828M2D24 Rule 
144A: US62828L2D42 

U.S.$2 Billion 
MTN Programme 250 

 

List of Sustainable Bonds listed on ISX 

Name of Issuer  No. of ISINs 
Masala/Green/Social/ 

Sustainability/ 
Sustainability-Linked 

Amount of 
Issuance in USD in 

Millions 
Indian Renewable 
Energy Development 
Agency Limited 

XS1692377945 Masala Bond (Green 
Bond) 300.00 

Indian Railway 
Finance Corporation 
Limited 

XS1733877762 Green Bond 500.00 

Axis Bank Limited Reg S: USY1009XAA73 
Rule 144A: US05464XAA37 

Sustainable Additional 
Tier 1 Notes 600.00 

Power Finance 
Corporation Limited XS2384373341 Green Bond 351.75 

Indian Railway 
Finance Corporation 
Limited 

Reg. S: US45434M2H45 
Rule 144A: US45434L2H62 Green Bond 500.00 

Aavas Financiers 
Limited XS2449330336 Social Masala Bond 47.30 

Shriram Finance 
Limited 

Rule 144A: US825547AD47 
Regulation S: USY7758EEG27 Social Bond 725.00 

Shriram Finance 
Limited 

Rule 144A: US825547AE20 
Regulation S: USY7758EEH00 Social Bond 475.00 

Adani Electricity 
Mumbai Limited 

Rule 144A: US00654GAB95 
Regulation S: XS2367109803 Sustainability-Linked 300.00 



  

Name of Issuer  No. of ISINs 
Masala/Green/Social/ 

Sustainability/ 
Sustainability-Linked 

Amount of 
Issuance in USD in 

Millions 

REC Limited 
Rule 144A Notes - 

US74947LAD64 Regulation S 
Notes - US74947MAD48 

Green Bond 750.00 

REC Limited Regulation S Notes - 
XS2732247189 Green Bond 209.16 

REC Limited Regulation S Notes - 
XS2732247346 Green Bond 184.87 

REC Limited Regulation S Notes - 
XS2732247858 Green Bond 18.22 

Adani Green Energy 
(UP) Limited 
Prayatna Developers 
Private Limited 
Parampujya Solar 
Energy Private 
Limited 

Reg 144A 
Notes:US00654AAC09 

Regulation S 
Notes:XS2777626685 

Green Bond 409.00 

Kodangal Solar Parks 
Private Limited 
Wardha Solar 
(Maharashtra) Private 
Limited 
Adani Renewable 
Energy (RJ) Limited 

Rule 144A Notes: 
US00654CAA09 

Regulation S Notes: 
XS2057842176 

Green Bond 362.50 

REC Limited 

Rule 144A Notes: 
US74947LAE48  

Regulation S Notes: 
US74947MAE21 

Green Bond 500.00 

 
2. Regulatory Update: 
 

2.1 KEY REGULATORY DEVELOPMENTS: 
 

1. IFSCA has granted renewal of recognition to NSE IFSC for a period of one year 
commencing on 29th day of May 2024 and ending on 28th day of May 2025.  
 

2. NSEIX  Amended   it’s Bye-laws post IFSCA approval. The same has been notified 
in both the state as well as the Central gazette on June 3, 2024 and June 15, 2024 
respectively. 
The details of the amendment can be viewed at the following link:  
https://www.nseix.com/aboutus/regulations. 
 

3. NSE IFSC LIMITED ( NSE IFSC) received the Class Relief from U.S Security 
Exchange Commission (SEC) for its equity indices such as NIFTY 50, NIFTY 
Bank, NIFTY Financial Services and NIFTY IT available at  
https://www.nseix.com/markets/about-our-products/equity-derivatives . 
 
The Class Relief will enable NSEIX members to engage in familiarisation activities 
with respect to equity indices available at NSE IFSC, with eligible broker-dealers 
and large financial institutions in the United States. The eligible broker-dealers and 
large financial institutions in U.S can trade on these index derivatives options 
contracts through NSE IFSC members, subject to the compliance with the 
applicable laws. 

https://www.nseix.com/aboutus/regulations
https://www.nseix.com/markets/about-our-products/equity-derivatives


  

 
 

4. NSE IFSC Ltd received the IFSCA approval for the Graduation of NSE IFSC 
Receipts on US Stocks from the Regulatory Sandbox Framework of IFSCA. 
Accordingly, NSE IFSC Receipts have been permitted to be traded on the 
Exchange in accordance with regulation 122 of the IFSCA (Listing) Regulations, 
2024. 
 

5. Pursuant to approval received from IFSCA, NSE IFSC Ltd introduces the three 
new Futures and Options contracts on Nifty Next 50 Index (NIFTYNXT50) and 
Nifty Midcap Select Index (MIDCPNIFTY) and Nifty Bharat Bond Index for trading 
at exchange. 

 
6. IFSCA issued modifications under the IFSCA (Anti Money Laundering, Counter-

Terrorist Financing and Know Your Customer) Guidelines, 2022.  
The amended guidelines provides that the Regulated Entity shall adhere to the 
countermeasures when called upon to do so by any international or 
intergovernmental organisation of which India is a member and accepted by the 
Central Government. 
 

7. The IFSCA has issued International Financial Services Centres Authority (Listing) 
Regulations, 2024. The same have been notified vide Gazette Notification 
IFSCA/GN/2024/006 dated August 20, 2024. New IFSCA (Listing) Regulations, 
2024 was introduced for listing of securities and other permitted financial products 
in IFSCA recognized stock exchanges.  
 

8. The (IFSCA) has permitted the listing of Commercial Paper and Certificates of 
Deposit on the recognized stock exchanges in the IFSC vide circular dated 17th 
October 2024 
 

9. The International Financial Services Centres Authority (IFSCA) introduced the 
Market Infrastructure Institutions (Amendment) Regulations, 2024, which brought 
about significant updates to the regulatory framework governing market 
infrastructure institutions (MIIs) in India’s International Financial Services Centres 
(IFSCs). These amendments aim to strengthen the governance, operational 
integrity, and risk management protocols of MIIs, including stock exchanges, 
clearing corporations, and depositories.  
 
 

10. NSEIX modified its Complaint handling policy in reference to the circular issued by 
IFSCA on “Complaint Handling and Grievance Redressal by Regulated Entities in 
the IFSC” providing the regulatory framework for handling of complaints and 
redress of grievances by the regulated entities in the International Financial 
Services Centre (IFSC). 
 

11. The International Financial Services Centres Authority (IFSCA) has introduced the 
Informal Guidance Scheme, 2024, to help businesses and individuals navigate the 
complex regulatory framework of the International Financial Services Centres 
(IFSCs) in India. 
 



  

12. The IFSCA introduced a unified one stop digital platform SWIT (Single Window IT 
System) portal to facilitate ease of doing business in the 
International Financial Services Centre (IFSC) by streamlining the application 
process and eliminating the need for businesses to navigate multiple Authorities 
independently for various necessary approvals. 
 
SWIT System enables applicants to submit applications, obtain approvals, 
and fulfil approval related regulatory requirements through digital means in a 
simple, seamless and secure manner. 
 
 

13. NSEIX in collaboration with IFSCA and other Market Infrastructure Institutions in 
GIFT IFSC successfully completed the inaugural edition of securities marke event 
–Global Securities Market Conclave on Janaury 16-17, 2025, at the GIFT City. 

   
 

2.2  Major Announcements in the Union Budget FY 25-26 for IFSC: 
 

i. The Government has extended the deadline for IFSC units to commence 
operations to qualify for tax holidays until March 31, 2030. This extension 
provides additional time for financial institutions to establish operations within the 
IFSC, thereby enhancing its appeal as a global financial hub.  

ii. To facilitate digital continuity solutions for countries, the Government will enable the 
establishment of Data Embassies within GIFT City. This initiative positions GIFT City 
as a hub to secure data storage and management.  

iii. An International Arbitration Centre will be set up in GIFT City to ensure timely 
settlement of disputes under international jurisprudence enhancing the ease of doing 
business within IFSC.  

iv. The Government will facilitate services for global capital in sustainable and climate 
finance within GIFT City aligning with global sustainability trends and reinforcing 
GIFT City’s position as a leading international financial hub.  

v. Non-residents investing in Offshore Derivative Instruments (ODIs) issued by 
entities registered with IFSCA will now benefit from tax exemptions. This move is 
expected to make GIFT City’s IFSC a more attractive destination for ODI 
issuances compared to other jurisdictions.   

vi. In line with global sustainability trends, the budget introduces tax relief measures 
for green finance initiatives including investments in green bond. Additionally, 
weighted deductions have been proposed to encourage environmentally 
sustainable investments within the IFSC.  

vii. A new presumptive tax regime at a rate of 25% is proposed for non-residents 
providing services or technology to Indian companies engaged in electronic 
manufacturing. This measure simplifies the tax structure and encourages foreign 
participation in India’s electronic manufacturing sector.     

 
 
 
 



  

 

2.3  Important circulars issued by IFSCA pertinent to securities market: 
 

(i) Remote Trading Participants (RTP) on Stock Exchanges in the IFSC 
 

IFSCA has permitted foreign entities, not having a physical presence in IFSC, to trade 
directly on the Stock Exchanges, on a proprietary basis, without a Broker-Dealer. 
Exchange has issued a detailed circular on May 03, 2024, with operational guidelines 
for the RTPs including eligibility criteria, compliance requirements etc. 
 

(ii) Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt 
Instruments) (Amendment) Regulations, 2024  
 
The amendments include the addition of Schedule XI concerning the purchase or 
subscription of equity shares of Indian companies on international exchanges. 
Payment for such transactions must be made through banking channels or as inward 
remittance from abroad.  
 
Sale proceeds can be remitted outside India or credited to the bank account of the 
permissible holder. Additionally, reporting requirements for FPIs and investee Indian 
companies have been updated. 

 
(iii) Foreign Exchange Management (Foreign Currency Accounts by a person 

resident in India) (Amendment) Regulations, 2024 
 
With this amendment, the Funds raised through direct listing of equity shares of 
companies incorporated in India on International Exchanges, pending their utilization 
or repatriation to India, may be held in foreign currency accounts with a bank outside 
India. 
 

(iv) Clarifications pertaining to Global Access 
 

The requirement to seek ‘no-objection’ from recognized stock exchange(s) in the 
IFSC will apply only if a broker dealer has its own arrangement for accessing global 
markets. 
 
However, the requirement to seek ‘no-objection’ from stock exchange(s) shall not 
apply to broker dealers accessing global markets through India INX Global Access 
IFSC Limited (“India INX GA”). 
 

(v) Report of the Expert Committee for drafting institutional arbitral rules for the 
proposed International Arbitration Centre at GIFT IFSC submitted to IFSCA by 
the Expert Committee 

 
This report by the Expert Committee outlines the legislative, regulatory, and 
institutional measures required at various stages to establish the proposed 
Alternative Dispute Resolution Centre or ADRC in IFSC 

 
(vi) Public warning issued by IFSCA cautioning public while dealing with 

unregistered Broker Dealers in the IFSC 
 
The International Financial Services Centres Authority (IFSCA) has issued a 



  

public warning regarding unregistered Broker Dealers operating in the GIFT-
IFSC. Individuals are advised to be cautious of those offering extraordinary 
returns with minimal risk, requesting upfront payments, or failing to provide proper 
registration documentation. 
 

(vii) Maintenance of Net Worth by Capital Market Intermediaries 
 
IFSCA vide a circular issued on September 05, 2024 has clarified that Capital 
Market Intermediaries (CMIs) failing to maintain prescribed minimum net worth 
at any time shall not undertake any existing or new business activity in IFSC till 
the time the net worth is restored. 
 

(viii) Trading and Settlement of Sovereign Green Bonds (SGrBs) in IFSC 
 
A circular was issued by IFSCA on the trading and settlement of Sovereign Green 
Bonds (SGrBs) in the International Financial Services Centre (IFSC).  The same 
specifically applies to Sovereign Green Bonds issued by the Government of India 
and traded by eligible investors in the IFSC.  
 

(ix) Single Window IT System inter alia for registration and approval from 
IFSCA, SEZ authorities, GSTN, RBI, SEBI and IRDAI 

 
IFSCA has introduced a Single Window IT System (SWIT System) by 
consolidating various approvals required from multiple Government Agencies 
and Regulators into a single digital  
interface.  

 
(x) Principles to mitigate the Risk of Greenwashing in ESG labelled debt 

securities in the IFSC  
 

IFSCA has released a circular establishing principles to prevent greenwashing in 
ESG-labelled debt securities within IFSCs. Greenwashing, the practice of making 
misleading claims about the sustainability benefits of projects or assets, 
undermines investor confidence and market integrity. 

 
(xi) IFSCA issued modifications under the IFSCA (Anti Money Laundering, 

Counter-Terrorist Financing and Know Your Customer) Guidelines, 2022 
 
The amended guidelines provides that the Regulated Entity shall adhere to the 
countermeasures when called upon to do so by any international or 
intergovernmental organisation of which India is a member and accepted by the 
Central Government. 
 
 

(xii) Financial Action Task Force (FATF) High risk and other monitored 
jurisdictions 
 
For all countries identified as high-risk, the FATF calls on all members and urges 
all jurisdictions to apply enhanced due diligence, and, in the most serious cases, 
countries are called upon to apply counter-measures to protect the international 
financial system from the money laundering, terrorist financing, and proliferation 



  

financing (ML/TF/PF) risks emanating from the country. 
 

(xiii) Complaint Handling and Grievance Redressal by Regulated Entities in the 
IFSC 

 
IFSCA has issued the Circular titled “Complaint Handling and Grievance 
Redressal by Regulated Entities in the IFSC” providing the regulatory framework 
for handling of complaints and redress of grievances by the regulated entities in 
the International Financial Services Centre (IFSC) 

 
(xiv) International Financial Services Centres Authority (Informal Guidance) 

Scheme, 2024 
The International Financial Services Centres Authority (IFSCA) has introduced 
the Informal Guidance Scheme, 2024, to help businesses and individuals 
navigate the complex regulatory framework of the International Financial 
Services Centres (IFSCs) in India. 
 

(xv) Registration on FIU-IND FINGate 2.0 portal for compliance with 
International Financial Services Centres Authority (Anti Money Laundering, 
Counter-Terrorist Financing and Know Your Customer) Guidelines, 2022 

 
The International Financial Services Centres Authority (IFSCA) has issued a 
circular dated February 25, 2025, reinforcing the requirement for regulated 
entities to register on the FIU-IND FINGate 2.0 portal AML, CFT and KYC 
Compliance. 

 
The said IFSCA Circulars can be accessed at the link below. 

 
https://ifsca.gov.in/Legal/Index/wF6kttc1JR8= 

 
 

 
3. Financial Summary / Highlights: 
 

 
The financial results for the year ended on March 31, 2025 are summarized hereunder 
 
 

Particulars 2024-25 2023-24 
 (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs) 
Income 13,644.53 161.24 7,901.08 95.42 
Expenditure 12,788.80 151.12 10,933.97 132.04 
Profit/(Loss) before tax 855.73 10.11 (3,032.89) (36.62) 
Add/(Less) provision for tax 
(including deferred tax) 

- - - - 

Profit/(Loss) after tax 855.73 10.11 (3,032.89) (36.62) 

https://ifsca.gov.in/Legal/Index/wF6kttc1JR8=


Other Comprehensive 
income 521.07 (0.24) 153.00 (0.22) 

Total Comprehensive 
Income for the year 1376.81 9.87 (2,879.89) (36.84) 

Profit/(Loss) bought forward 
from previous year (29,926.25) (412.51) (27,046.35) (375.66) 

Balance carried to 
Balance Sheet (28549.44) (402.64) (29,926.25) (412.51) 

3.1. Dividend: 

In view of the accumulated loss incurred by the Company during the year under 
review, the Board of Directors did not recommend any dividend for the financial year 
2024-25. 

3.2 Transfer to Reserves: 
In view of the accumulated loss, no amount was available for transferring to General 
Reserves for the year 2024-25. 

3.3 Loans, Guarantees or Investments under section 186 of the Companies Act, 
2013: 

During the year under review, the Company did not grant any loan to any person or body 
corporate and did not provide any guarantee or security in connection with a loan to any 
person or body corporate. Further, the Company did not make any investment/ acquisition 
in terms of Section 186 of the Companies Act, 2013 during the financial year 2024-25. 

3.4  Contracts or Arrangements with Related parties: 

All the related party transactions were entered by the Company in ordinary course of 
business and were at arm’s length basis. Transactions with related parties were 
conducted in a transparent manner, aligned fully with the interest of the Company and its 
Stakeholders. The particulars of contracts or arrangements with related parties forms part 
of the financial statements. 

3.5 Adequacy of Internal Financial Controls: 

Regarding the internal financial controls in the Company, the noteworthy feature of its 
operations is the high degree of automation in the key areas of operations and 
processes. All the processes are also well documented with comprehensive and well 
defined Standard Operating Procedures (SOPS) which inter-alia includes the financial 
controls in the form of maker checker, strict adherence to financial delegation given 
by the Board at various levels, systemic controls, information security controls as well 
as role based access controls. Further, these controls are periodically reviewed while 
introducing new processes/changes in the processes, changes in the systems, and 
changes in the personnel handling the activities. These controls are also independently 
reviewed by the auditors to establish the adequacy and effectiveness of controls. The 



  

Internal Auditors and Secretarial Auditors review the compliances by the Company with 
respect to applicable laws, rules, regulations, and guidelines and found them adequate. 
 
3.6 Subsidiaries, Joint Ventures and Associate Companies: 
 
The Company does not have any subsidiary, joint venture, or associate Company. 
 
3.7 Deposits: 
 
The Company has not invited, accepted, or renewed any deposits within the meaning of 
Section 73 of the Companies Act, 2013. Accordingly, the requirement to furnish details 
relating to deposits covered under Chapter V of the Companies Act, 2013 does not apply 
to the company. 
 
3.8 Risk Management: 
The Company has formulated a comprehensive Enterprise Risk Management Policy. The 
policy covers the identification and assessment of different elements of risk and specifies 
measures to mitigate their impact on the Company’s functioning. The Risk Management 
Committee of the Board meets every half yearly or as and when required to review the 
robustness and adequacy of the Company’s risk management policy. 
 
 
3.9 Material Changes and Commitments, if any, affecting the financial position of 
the company which have occurred between the end of the financial year of the 
company and the date of the report 
 
There were no material changes and commitments during the reporting year that 
adversely affected the financial position of the Company. 
 
The Company received approval from the IFSC Authority granting recognition as a 
Exchange for a period of one year effective from May 29, 2024 up to May 28, 2025. 
 
3.10 Significant and material orders passed by the Regulators or Courts or 
Tribunals Impacting the Company: 
 
During the year under review, there were no significant or material orders passed by the 
Regulators or Courts or Tribunals which would impact the status of the Company as a 
going concern. 
 
3.11 Explanations or comments on the Auditor’s Report: 
 
As there was no qualification, reservation, adverse remark, or disclaimer made by the 
Statutory Auditors, appointed under Section 139 of the Companies Act, 2013, in their 
report, there was no need for explanations or comments by the Board. The report of 
Statutory Auditor forms a part of the financial statements. 
 
3.12 Reporting of frauds by Auditors: 
 
During the year under review, neither the statutory auditors nor the secretarial auditors 
reported to the Board of Directors under Section 143 (12) of the Companies Act, 2013, 



  

any instances of fraud committed against NSE IFSC by its officers or employees. 
 
3.13 Share Capital: 
 
(i) Authorised Share Capital 
 
During the year, the Authorised Share Capital of the Company increased from Rs. 
5,00,00,00,000 (Rupees Five Hundred Crore) to Rs. 15,00,00,00,000 (Rupees One 
Thousand Five Hundred Crore) consisting of 150,00,00,000 (One Hundred Fifty Crore) 
equity shares of face value of Rs. 10 each fully paid up. 
 
As on March 31, 2025, the Authorised Share Capital of the Company stood at Rs. 
15,00,00,00,000 (Rupees One Thousand Five Hundred Crore) consisting of 
150,00,00,000 (One Hundred Fifty Crore) equity shares of face value of Rs. 10 each fully 
paid up. 
 
(ii) Issued, Subscribed and Paid-up Equity Share Capital 
 
As on March 31, 2025, the issued, subscribed and paid- share capital of the Company 
stood at Rs. 5,00,00,00,000 (Rupees Five Hundred Crore) consisting of 50,00,00,000 
(Fifty Crore) equity shares of face value of Rs. 10 each fully paid up. 
 
Further, during the year, the Company has not issued any convertible securities. 
 
3.14 Alteration to Memorandum of Association (MOA) and Articles of 
Association (AOA) of the Company: 
 
During the year under review the Company has altered Clause V of Memorandum of 
Association (MOA) for an increase in authorised share capital. 
 
3.15 Copy of the Annual Return: 
 
In terms of MCA notification dated January 4, 2017, the IFSC Public Companies are 
exempted from complying with the provisions of Section 92 (3) of the Companies Act, 
2013 and hence the Company is not required to place a copy of Annual Return on the 
website of the Company. 
 

4 Human Resources: 
 
The Company considers its employees as the most valuable resource and ensures 
strategic alignment of Human Resource practices to business priorities and objectives. 
 
The Company had organized various employees engagement activities and connect 
programs in the FY 2024-25.The glimpse of the activities as under: 



  

 
 
 
 

 
 
As on March 31, 2025; the Company has 61 dedicated human capital (employees) on the 
rolls of NSE IFSC. 
 
In terms of t h e  MCA notification dated January 4, 2017, IFSC Public Companies 
are exempted from complying with the provisions of Section 197 and hence no 
disclosure is required to be made in the Boards’ Report as per Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

 



  

5. Disclosures under Sexual Harassment of Women at workplace (Prevention, 
Prohibition & Redressal) Act, 2013: 
 
The Company has adopted Policy on Prevention, Prohibition, and Redressal of Sexual 
Harassment of Women at Workplace in the year for NSE IFSC Limited. NSE IFSC has 
constituted an Internal Committee as per the Act which would handle complaints of sexual 
harassment, if any, in NSE IFSC. 
 
The Company has thus complied with provisions relating to the constitution of Internal 
Committee under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 
 
The disclosures required to be given under Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 are given in the following table (based on 
the Prevention of Sexual Harassment annual report filed for the Calendar year 2024): 
 
1 Number of complaints of sexual harassment received 

during the year. 
NIL 

2 Number of complaints disposed off during the year Not applicable 
3 Number of cases pending for more than ninety days Not applicable 
4 Number of workshops or awareness programs against 

sexual harassment carried out 
Awareness program 
was conducted for all 
employees 

5 Nature of action taken by the employer Not applicable 
 

6. Directors and Key Managerial Personnel (KMP): 
 
6.1 Directors: 
 
The Following were the Directors as on March 31, 2025 
 

 Sr. 
 No. 

Name of Director DIN Category 

 1 Mr. V Balasubramaniam 00625701 Managing Director and CEO 
 2 Mr. Venkata 

Subrahmanyam Lanka 
03524693 Public Interest Director 

 3 Prof. Kameswari Chebrolu 10704548 Public Interest Director 
 4 Prof. Sobhesh Kumar 

Agarwalla 
09234881 Public Interest Director 

 5 Mr. Ian Desouza 10721685 Non-Independent Director 
 6 Mr. Piyush Chourasia 07130931 Non-Independent Director 
 7 Mr. Sriram Krishnan 07816879 Non-Independent Director 
 
Further, following changes have taken place in the Board of Directors during the F.Y. 
2024-25. 

Appointment and Cessation of Director 
*Prof. Varsha Apte and Mr. Harsh Gupta resigned as Public Interest Director w.e.f. May 
31, 2024 and June 15, 2024 respectively. 



  

*Mr. Mukesh Agarwal and Mr. Yatrik Vin resigned as Non-Independent Director w.e.f. July 
25, 2024 and August 13, 2024 respectively. 
#Prof. Kameswari Chebrolu and Prof. Sobhesh Kumar Agarwalla appointed as Public 
Interest Director w.e.f. August 05, 2024. 
#Mr. Ian Deouza and Mr. Piyush Chourasia appointed as Non-Independent Director w.e.f 
September 13, 2024. 
* Mr. Rajiv Mehrishi, Chairman & PID, Retired w.e.f. February 06, 2025. 
The Board of Directors declared that the Independent Directors appointed during the year 
have the requisite qualifications, knowledge, experience, and expertise to act as an 
Independent Director of the Company and possess the highest standards of integrity. 
 
6.2 Director’s e-KYC: 
 
The Ministry of Corporate Affairs (MCA) has vide amendment to the Companies 
(Appointment and Qualification of Directors) Rules, 2014 mandated, KYC of all the 
Directors through the e-form DIR-3 KYC. All Directors of NSE IFSC have complied with 
the aforesaid requirement. 
 
6.3 Disclosure under Section 164 of the Companies Act, 2013: 
 
The Company has received the disclosures in the Form DIR-8 required under Section 
164 of the Companies Act, 2013 and has noted that none of the directors is disqualified 
on account of non- compliance with any of the provisions of the Companies Act, 2013 
read with the Companies (Appointment and Qualification of Directors) Rules, 2014. 
Further, there were no acts of omission/commission by the company itself, leading to the 
disqualification of its directors. 
 
6.4 Declaration of Independence: 
 
The terms and conditions of appointment of the Independent Director is as per schedule 
IV of the Companies Act, 2013. Mr. L V Subrahmanyam, Prof. Kameswari Chebrolu and 
Prof.  Sobhesh Kumar Agarwalla, Independent Directors have submitted a declaration 
that they met the criteria of Independence as provided in the sub section (6) of section 
149 of the Companies Act, 2013 and there have been no changes in the circumstances 
which may affect his/her status as Independent Director during the year. 
 
In terms of section 149 (7) of the Companies Act, the Independent Director shall enroll 
his / her name in the Databank, being maintained by Indian Institute of Corporate Affairs 
to qualify as an Independent Director. The enrollment of all Independent Directors has 
been completed, and they have furnished the declaration affirming his compliance to the 
Board with the provisions contained under sub rule 1 & 2 of Rule 6 of Companies 
(Appointment & Qualification of Directors) Rules. 
 
In the opinion of the Board, Mr. L V Subrahmanyam, Prof. Kameswari Chebrolu and Prof. 
Sobhesh Kumar Agarwalla possess the requisite expertise and experience and are 
people with integrity. 
 
All the Directors of the Company also adhere to the Fit and Proper Person criteria as 



  

specified in IFSCA (MII) Regulations, 2021. 
 
6.5 Directors Retiring by Rotation: 
 
Pursuant to the MCA notification dated January 4, 2017, the IFSC Public Companies are 
exempted from complying with the provisions of Section 152 (6) & (7) of the Companies 
Act, 2013 and hence none of the Directors of the Company shall retire by rotation at the 
ensuing Annual General Meeting. 
 
6.6 Key Managerial Personnel: 
During the year under review, Mr. Harshit Maniar resigned from the position of Chief 
Financial Officer w.e.f. February 1, 2025 and Mr. Gautam Singhania was appointed as 
Chief Financial Officer w.e.f. January 31, 2025. 
 
Mr. V Balasubramaniam, Managing Director & Chief Executive Officer, Mr. Gautam 
Singhania, Chief Financial Officer and Mr. Pankaj Mundhra, Company Secretary are the 
Key Managerial Personnel of the Company pursuant to the Companies Act, 2013 and are 
KMPs as per IFSCA (MII) Regulations, 2021. 
 
 
In addition to the above Mr. Meet Pandya, Head Business & Product Development, Mr. 
Pravesh Moon, Chief Information Security Officer, Mr. Kartavya Soni, Co-Head - 
Technology & Operations, Mr. Preetesh Surana, Co-Head - Technology & Operations, 
Mr. Makarand Kushte, Head - Technology Infrastructure, Mr. Nikhil Mehta, Head - 
Regulatory & Compliance Officer, Ms. Aditi Bhamri, Chief Risk Officer are KMPs as per 
IFSCA (MII) Regulations, 2021. 
 

7. Corporate Governance: 

7.1 Board Evaluation: 
 
Regulation 24(4) of IFSCA MII Regulations, 2021, specifies that the governing board of a 
recognized market infrastructure institution shall review the overall performance and the 
performance of its individual directors regularly. 

The performance of all the Directors was evaluated by the entire Board except the person 
being evaluated. The performance of the Committees was evaluated by the Board. The 
NRC also carried out the evaluation of Individual Directors. The Board also carried out 
the evaluation of their own performance apart from its Committees and Individual 
Directors 
 
The performance of the Board of Directors is evaluated on the basis of various 
governance and business-related parameters which include, inter-alia, Corporate 
Governance standards adopted by the Board such as Board composition, Board 
Dynamics, Board Information, Board Strategy, Board and Management Team 
Relationship, Board Member Engagement and Development, Engagement with 
Shareholders, Regulators and Other Key Stakeholders, etc. The evaluation was done 
based on questionnaire with the aim to evaluate the Board’s own performance and to 
evaluate the performance of individual directors. The performance of the Board and 



  

individual Directors was evaluated by the Board seeking inputs from each Director. The 
criteria for performance evaluation of the Board included board composition, shared 
vision and strategy, effectiveness of Board processes, and adequacy of information to 
the Board. The criteria for performance evaluation of the individual Directors included 
acting independently and in the best interests of the Company and contributing to Board 
meetings by devoting sufficient time to understand the issues under discussion. The 
Chairman of the Board was also evaluated on the key aspects of the role. 
 
In addition to the principles stated above for evaluation of the Board, to the extent 
applicable to the respective committees, constructive recommendations made by the 
Committee(s) to the Board are also kept in mind while evaluating their performance. 
 
7.2 Number of Board Meetings: 
 
During the financial year 2024-25, 8 (Eight) Board Meetings were convened and held. 
The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013 and the rules made thereunder. Board Meetings were conducted 
on April 18, 2024, April 23, 2024, July 23, 2024, August 20, 2024, September 17, 2024, 
October 17, 2024, January 23, 2025 and February 28, 2025.  
 
The details of the attendance of the directors at the meetings held on the above dates are 
given in the table hereunder: 
 

Name Number of 
meetings held 
during the 
year 

Number of 
meetings 
attended 

% of Meeting 
attended 
during the 
year 

Mr. Rajiv Mehrishi* 7 6 86 
Mr. V Balasubramaniam 8 8 100 
Mr. Venkata Subrahmanyam Lanka 8 8 100 
Prof. Kameswari Chebrolu# 5 5 100 
Prof. Sobhesh Kumar Agarwalla # 5 5 100 
Mr. Sriram Krishnan 8 5 62 
Mr. Ian Desouza# 4 4 100 
Mr. Piyush Chourasia# 4 3 75 
Prof. Varsha Apte* 2 2 100 
Mr. Harsh Gupta* 2 2 100 
Mr. Yatrik Vin* 3 3 100 
Mr. Mukesh Agarwal* 3 3 100 

Note: 

*Prof. Varsha Apte and Mr. Harsh Gupta resigned as Public Interest Director w.e.f. May 
31, 2024 and June 15, 2024 respectively. 
* Mr. Mukesh Agarwala and Mr. Yatrik Vin resigned as Non-Independent Director w.e.f. 
July 25, 2024 and August 13, 2024 respectively. 
#Prof. Kameswari Chebrolu and Prof. Sobhesh Kumar Agarwalla Appointed as Public 
Interest Director w.e.f. August 05, 2024. 



  

#Mr. Ian Desouza and Mr. Piyush Chourasia Appointed as Non-Independent Director 
w.e.f. September 13, 2024 
* Mr. Rajiv Mehrishi, Chairman & PID, Retired w.e.f. February 06, 2025. 
 
7.3  Committees of the Board 
 
Pursuant to Regulation 26 of IFSC(MII) Regulations, 2021 read with IFSC Circular dated 
June 28, 2022, bearing reference No. IFSCA/CMD/DMIIT/MII/CG/2022-23/1 the 
Company has constituted following Functional and Oversight Committees namely: 
 

i. Member Selection Committee 
ii. Risk Management Committee 
iii. Regulatory Oversight Committee 
iv. Nomination and Remuneration Committee 
v. Standing Committee on Technology 
vi. Audit Committee 
vii. Advisory Committee 
viii. Investor Grievance Redressal Committee 
 
The terms of reference of the Board Committees are determined by the Board from time 
to-time. Meetings of the Board Committees are normally convened by the respective 
Committee Chairperson. Matters requiring the Board’s attention / approval, as emanating 
from the Board Committee Meetings, are placed before the Board with clearance of the 
Committee Chairperson. All the recommendations made by Board Committees during the 
year were accepted by the Board. Minutes of the Board Committee Meetings are placed 
before the Board for its information. The role and composition of these Committees, 
including the number of meetings held during the financial year and the related 
attendance, are provided below: 
 
Member Selection Committee 

The Committee consists of Mr. LV Subrahmanyam, PID, Mr. V Balasubramaniam, MD 
and CEO, and Prof. Sobhesh Kumar Agarwalla, PID, as its members with Mr. LV 
Subrahmanyam, as its Chairman. 
 
During the financial year 2024-25, 7 (Seven) meetings of MSC were held on April 23, 
2024, April 26, 2024, June 14, 2024, October 16, 2024, December 11, 2024, March 05, 
2025, March 18, 2025. 
The details of the attendance of the Members at the meetings held on the above dates 
are given in the table hereunder: 

 

 
 
 
 
 
 

Name Number of meetings held 
during the year 

Number of meetings 
attended 

Mr. LV Subrahmanyam  7 7 
Mr. V Balasubramaniam 7 7 
Prof. Sobhesh Kumar 
Agarwalla# 

4 4 

Mr. Harsh Gupta* 3 3 



  

Note: 
* Mr. Harsh Gupta ceased to be member w.e.f. June 15, 2024.  
# Prof. Sobhesh Kumar Agarwalla Appointed as member w.e.f. August 05, 2024 
 
The brief terms of reference of Member Selection Committee are as follows: 
 
 To scrutinize, evaluate, accept or reject applications for admission of members and 
transfer of membership and approve voluntary withdrawal of membership. 
 Formulate the policy for regulatory actions including warning, monetary fine, 
suspension, withdrawal of trading, declaring a member as defaulter, expulsion, to be 
taken for various violations by the members of the Stock Exchange. 
 Based on the laid down policy, consider the cases of violations observed during 
inspection, etc. and impose appropriate regulatory measures on the members of the 
Stock Exchange. 
 While imposing the regulatory measure, the Committee shall adopt a laid down 
process, based on the ‘Principles of natural justice’. 
 Realize   the assets / deposits of defaulter/expelled member and appropriate amongst 
various dues and claims against the defaulter/ expelled member in accordance with the Rules, 
Byelaws and Regulations of the Stock Exchange 
 In the event both the clearing member and the constituent broker dealer are declared 
defaulter, then the Membership Selection Committee of the Stock Exchange and that of 
the Clearing Corporation shall work together to realize the assets of both the clearing 
member and the broker dealer. 
 Admission or rejection of claims of client/broker dealers/clearing members over the 
assets of the defaulter/expelled member. 
 Recommendation in respect of the claims to the Trustees of the Investor Protection 
Fund (IPF) on whether the claim is to be paid out of IPF or otherwise. 
 To oversee contribution towards Core Settlement Guarantee Fund (SGF) of the 
Clearing Corporation. 

Risk Management Committee (RMC) 
The Committee consists of Prof. Sobhesh Kumar Agarwalla, PID, Mr. LV Subrahmanyam, 
PID and Mr. Raj Khosa, IEP, as its members with Prof. Sobhesh Kumar Agarwalla, as its 
Chairman. 
During the financial year 2024-25, 3(Three) meetings of RMC were held on June 14, 
2024, October 16, 2024, and February 19, 2025. 
The details of the attendance of the Members at the meetings held on the above dates 
are given in the table hereunder: 

 
 

 
 
 
 
 
 

Note: 

Name Number of meetings held 
during the year 

Number of meetings 
attended 

Mr. Harsh Gupta* 1 1 
Mr. LV Subrahmanyam 3 3 
Prof. Sobhesh Kumar 
Agarwalla 

3 3 

Mr. Raj Khosa# 2 2 



  

* Mr. Harsh Gupta ceased to be member w.e.f. June 15, 2024.   
# Mr. Raj Khosa Appointed as member w.e.f. August 05, 2024  
 
The brief terms of reference of Risk Management Committee are as follows: 
 

 To formulate a detailed risk management policy which shall be approved by the 
Governing Board 
 To review the Risk Management Framework & risk mitigation measures from time to 
time 
 To monitor and review enterprise-wide risk management plan and lay down 
procedures to inform Board members about the risk assessment and minimization 
procedures 
 The Head of the Risk Management Department shall report to the Risk Management 
Committee and to the Managing Director of the Exchange. 
 The Risk Management Committee shall monitor implementation of the risk 
management policy and keep the IFSCA, and the Governing Board informed about its 
implementation and deviation, if any. 

Regulatory Oversight Committee 

The Committee consists of Mr. LV Subrahmanyam, PID, Prof. Sobhesh Kumar Agarwalla, 
PID and Mr. C. Vasudevan, IEP, as its members with Mr. LV Subrahmanyam, as its 
Chairman. 

During the financial year 2024-25, 4 (Four) meetings of ROC were held on June 14, 2024, 
August 19, 2024, September 17, 2024 and March 18, 2025. 
The details of the attendance of the Members at the meetings held on the above dates 
are given in the table hereunder: 

 

 

 

 

 

 

Note: 
* Mr. Harsh Gupta ceased to be member w.e.f. June 15, 2024.   
# Prof. Sobhesh Kumar Agarwalla Appointed as member w.e.f. August 05, 2024 

The brief terms of reference of Regulatory Oversight Committee are as follows: 
 Oversee matters related to member regulation such as admission of members, inspection, 

disciplinary action, etc. 
 Oversee IFSCA inspection observations on membership related issues Estimate adequacy 

of resources dedicated to member regulation 
 Oversee matters related to listing of securities such as admission of securities for 

Name Number of meetings held 
during the year 

Number of meetings 
attended 

Mr. LV Subrahmanyam 4 4 
Prof. Sobhesh Kumar 
Agarwalla# 

3 3 

Mr. C.M. Vasudevan 4 4 
Mr. Harsh Gupta* 1 1 



  

trading, suspension/revocation, etc. 
 Oversee IFSCA inspection observations on listing related issues. 
 Estimate the adequacy of resources dedicated to listing related function. 
 Oversee trading and surveillance related functions such as monitoring of market 

through order and trade level alerts, security level alerts, processing of alerts, 
price band changes, rumor verifications, shifting of securities to trade for trade segment, 
action against listed companies as a part of Surveillance Action, detailed investigations 
undertaken, disciplinary actions, etc., as may be applicable. 

 Oversee IFSCA inspection observations on surveillance related issues and also 
decisions taken in the periodic surveillance meetings at IFSCA. 

 Estimate the adequacy of resources dedicated to trading and surveillance functions. 
 Oversee matters related to product design and review the design of the already 

approved and running contracts. 
 Oversee IFSCA inspection observation on product design related issues. 
 Estimate the adequacy of resources dedicated to product design related function. 
 Review the actions taken to implement the suggestions of IFSCA’s Inspection 

Reports and place the same before the Governing Board of the Stock Exchange. 
 To follow up, ensure compliance/implementation of the inspection observations. 
 Supervising the functioning of Investors Services Cell, if any, of the Stock Exchange, 

which includes review of complaint resolution process, review of complaints remaining 
unresolved over a long period of time, estimate the adequacy of resources dedicated 
to investor services, etc. 

 Supervise Investor Protection Fund (IPF), including its utilization. 
 Annual review of arbitrators and arbitration awards (both quantum and quality of the 

awards). 
 Lay down procedures for the implementation of the Code of Ethics. 
 Prescribe reporting formats for the disclosures required under the Code of Ethics. 
 Oversee the implementation of the Code of Ethics. 
 Periodically monitor the dealings in securities of the KMP. 
 Periodically monitor the trading conducted by firms/corporate entities in which the 

directors hold twenty percent or more beneficial interest or hold a controlling interest. 
 Monitor implementation of MII Regulations and other applicable rules and regulations 

along-with IFSCA Circulars and other directions issued thereunder. 
 Review the fees and charges levied by the Stock Exchange. 
 The Head(s) of Department(s) handling the above matters shall report directly to the 

Committee and also to the Managing Director. Any action against the Head(s) of 
Department(s) shall be subject to an appeal to the Committee, within such period as 
may be determined by the Governing Board 

Nomination and Remuneration Committee 
The Committee consists of Mr. L V Subrahmanyam, PID and Prof. Kameswari Chebrolu, 
PID, as its members with Mr. L V Subrahmanyam, as its Chairman. 
During the financial year 2024-25, 2 (Two) meetings of Nomination and Remuneration 
Committee were held on April 18, 2024, and January 11, 2025. 
The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 

Name Number of meetings held 
during the year 

Number of meetings attended 



  

Note: 

*Prof. Varsha Apte ceased to be member w.e.f. May 31, 2024 
* Mr. Harsh Gupta ceased to be member w.e.f. June 15, 2024.  
#Mr. L V Subrahmanyam Appointed as Chairman w.e.f. August 05, 2024. 
#Prof. Kameswari Chebrolu Appointed as member w.e.f. August 05, 2024.  
* Mr. Rajiv Mehrishi, Chairman & PID, Retired w.e.f. February 06, 2025. 
 

The information regarding the performance evaluation criteria of Independent Directors 
is covered in the Board’s Report. 
 
The brief terms of reference of Nomination & Remuneration Committee are as follows: 
The Nomination and Remuneration Committee (NRC) shall – 
 
 Identify a KMP, other than personnel as specifically provided in its definition under 

MII Regulations. 
 Lay down the policy for compensation of KMP in terms of the compensation 

norms prescribed by IFSCA from time to time. 
 Determine the compensation of KMPs in terms of the compensation policy. 
 Determine the tenure of a KMP, other than a director, to be posted in a 

regulatory department. 
 Select the Managing Director. 
 Frame & review the performance review policy to carry out evaluation of 

every director’s performance, including that of PID. 
 Recommend whether to extend the term of appointment of the PID. 
 Besides the above, it will also discharge the function as Nomination &Remuneration 

Committee under the Companies Act, 2013 as amended from time to time. 
 
Standing Committee on Technology 
The Committee consists of Prof. Kameswari Chebrolu, PID, Prof. Sobhesh Kumar 
Agarwalla, PID, Mr. Piyush Chourasia, Member, Mr. Manjeri Dharmarajan, IEP and Prof. 
Ashutosh Gupta, IEP as its members with Prof. Kameswari Chebrolu, as its Chairperson. 
During the financial year 2024-25, 5 (Five) meetings of SCOT Committee were held on 
April 22, 2024, July 22, 2024, October 16, 2024, January 18,2025 and February 28, 2025. 
The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 
 

Mr. Harsh Gupta* 1 1 
Mr. Rajiv Mehrishi* 2 2 
Prof. Varsha Apte* 1 1 
Mr. LV Subrahmanyam# 1 1 
Prof. Kameswari 
Chebrolu# 

1 1 



  

 
 
 
 
 
 
 
 
 
 
                 

Note: 

*Prof. Varsha Apte ceased to be member w.e.f. May 31, 2024  
*Mr. Harsh Gupta and Mr. Mukesh Agarwal ceased to be member w.e.f. June 15, 2024 
and July 25, 2024 respectively.               
#Prof. Kameswari Chebrolu Appointed as Chairperson w.e.f. August 05, 2024 
#Prof. Sobhesh Kumar Agarwalla and Mr. Piyush Chourasia Appointed as member 
w.e.f. August 05, 2024 and September 13, 2024 respectively.               
* Mr. Rajiv Mehrishi, Chairman & PID, Retired w.e.f. February 06, 2025. 
 
The brief terms of reference of Standing Committee on Technology are as follows: 
 Monitor whether the technology used by the Stock Exchange remains up to date 

and meets the growing demands 
 Monitor the adequacy of system capacity and efficiency 
 Examine the changes being suggested to the existing software/hardware 
 Investigate into problems of computerized trading system, such as hanging/ 

slowdown/ breakdown 
 Ensure that transparency is maintained in disseminating information regarding 

slowdown/ breakdown in Online Trading System. 
 The Committee shall submit a report to the Governing Board of the Stock Exchange 

and the Governing Board will deliberate on the report and suitable action/ remedial 
measure will be taken 

 Provide an explanation for all technical glitches wherein trading is halted beyond five 
minutes and report the same to IFSCA immediately. The Stock Exchange shall also 
issue a press release specifying the reasons for such a technical glitch. 

 Review the implementation of the Governing Board approved cyber security and 
resilience policy and its framework 

 Such other matters in the scope as may be referred by the Governing Board of the 
Stock Exchange and/or IFSCA 

 
Audit Committee 
 
The Committee consists of Mr. LV Subrahmanyam, PID, Prof. Sobhesh Kumar Agarwalla, 
PID, Mr. Ian Desouza, Non-Independent Director as its members with Mr. LV 
Subrahmanyam, as its Chairman. 

Name Number of meetings held 
during the year 

Number of 
meetings 
attended 

Prof. Varsha Apte* 1 1 
Mr. Rajiv Mehrishi* 4 1 
Mr. Harsh Gupta* 1 1 
Mr. Mukesh Agarwal* 2 1 
Mr. Manjeri Dharmarajan 5 4 
Prof. Ashutosh Gupta 5 5 
Prof. Kameswari Chebrolu# 3 3 
Prof. Sobhesh Kumar 
Agarwalla# 

3 3 

Mr. Piyush Chourasia# 3 1 



  

During the financial year 2024-25, 5 (Five) meetings of Audit Committee were held on 
April 23, 2024, July 22, 2024, October 17, 2024, January 23, 2025 and February 28, 2025. 
 

The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 
 

Note: 
* Prof. Varsha Apte ceased to be member w.e.f. May 31, 2024  
# Prof. Sobhesh Kumar Agarwalla appointed as member w.e.f. August 05, 2024 
* Mr. Yatrik Vin ceased to be member w.e.f. August 13, 2024.  
# Mr. Ian Desouza appointed as member w.e.f. September 13, 2024 
 
The brief terms of reference of Audit Committee are as follows: 
 

 To recommend appointment, remuneration and terms of appointment of auditors of the 
Stock Exchange. 

 To review and monitor the auditor’s independence and performance, and the 
effectiveness of the audit process. 

 To examine the financial statement and the auditor’s report thereon. 
 Approval or any subsequent modification of transactions of the Stock Exchanges with 

related parties. 
 To scrutinize the inter-corporate loans and investments. 
 Valuation of undertakings or assets of the Stock Exchange, wherever it is necessary. 
 To evaluate internal financial controls and risk management systems. 
 To monitor the end use of funds raised through public offers and related matters. 
 In addition to the above, it will also discharge the function as Audit Committee under 

the Companies Act, 2013. 
 
Advisory Committee 
The Committee consists of Mr. Naveen Mathur - Anand Rathi International Ventures 
(IFSC) Pvt Ltd, Mr. D K Agarwal - SMC Global IFSC Pvt Ltd, Mr. Vineet Bhatnagar - Phillip 
Ventures IFSC Pvt Ltd, Mr. Ashok Kumar Agarwal - Globe Capital (IFSC) Ltd and Mr. 
Ashish Kashyap – INDmoney Global (IFSC) Private Limited as its members with, as its 
Chairman. 
During the financial year 2024-25, 2 (Two) meetings of Advisory Committee were held on 
September 30, 2024 and March 27, 2025. 
 

Name Number of meetings held 
during the year 

Number of meetings 
attended 

Mr. L V Subrahmanyam 5 5 
Prof. Sobhesh Kumar 
Agarwalla# 

3 3 

Mr. Ian Desouza# 3 3 
Prof. Varsha Apte* 1 1 
Mr. Yatrik Vin* 2 2 



  

The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 
 

Note: 

# Prof. Sobhesh Kumar Agarwala appointed as member w.e.f. August 05, 2024   

# Mr. Ashish Kashyap – INDmoney Global (IFSC) Private Limited appointed as member 
w.e.f. August 05, 2024 
* Mr. Rajiv Mehrishi, Chairman & PID, Retired w.e.f. February 06, 2025. 

The brief terms of reference of Advisory Committee includes advising the governing board 
on non-regulatory and operational matters including product design, technology, charges 
and levies. 
 
Investor Grievance Redressal Committee. 
The Governing Board of the Exchange have constituted Investor Grievance Redressal 
Committee comprising of Mr. Ashish Shah – Member, Mr. Ashok Shah –Member, Mr. 
Kunal Vaishnav – Member, Ms. Priyadarshini Vakil – Member, Mr. Rajesh Shah – 
Member, Mr. Sandeep Shroff – Member and Mr. Shantanu Mehta – Member. The 
Committee deals with the complaints referred to it by the Stock Exchange, hear the 
parties and resolve their complaints/disputes. 

Complaint Handling and Grievance Redressal 
IFSCA vide circular Ref. No. F. No. IFSCA-LPRA/3/2024-Legal and Regulatory Affairs 
dated December 02, 2024 had emphasized the importance of protecting the interests of 
financial consumers in the IFSC. It mandated all regulated entities to establish a robust 
framework for handling complaints and resolving grievances in a fair, transparent, and 
efficient manner. 
 

 

Name Number of meetings 
held during the year 

Number of meetings 
attended 

Mr. Rajiv Mehrishi* 1 1 
Prof. Sobhesh Kumar 
Agarwalla# 

1 1 

Mr. Naveen Mathur - Anand 
Rathi International Ventures 
(IFSC) Pvt Ltd 

2 2 

Mr. D K Agarwal - SMC 
Global IFSC Pvt Ltd 

2 2 

Mr. Vineet Bhatnagar - 
Phillip Ventures IFSC Pvt 
Ltd 

2 1 

Mr. Ashok Kumar Agarwal - 
Globe Capital (IFSC) Ltd 

2 2 

Mr. Ashish Kashyap – 
INDmoney Global (IFSC) 
Private Limited# 

2 2 



  

In compliance with the aforementioned regulatory guidelines, the Exchange has framed its 
policy on complaint handling and grievance redressal which is effective from January 13, 
2025. Ms. Kirti Kondalkar, Manager and Mr. Nikhil Mehta, Associate Vice President have 
been designated as Complaint Redressal Officer (CRO) and Complaint Redressal 
Appellate Officer (CRAO) respectively in light of the requirements specified in the 
referenced circular. The said policy has been approved by the Board and is available in the 
Exchange website through the following weblink: 

https://www.nseix.com/nseixcms-static-files/sites/default/files/2025-
02/Policy%20on%20Complaint%20Handling%20%26%20Grievance%20Redressal%28A
ttachment%202%29.pdf  

Pursuant to Regulation 6(b) of the said circular, below is the data pertaining to all the 
complaints received, resolved, rejected and pending during the year: 

 

Complaints against the companies whose securities are traded on the exchange 

Pending at the 
beginning of 
the Year 

Received 
during the Year 

Resolved 
during the Year 

Pending at the 
end of the Year 

Action taken 
against 
companies 
where a large 
no. of 
complaints are 
pending for 
more than 2 
months 

NIL 

 

Complaints against broker dealers (Including Authorized Persons) 

Pending at the 
beginning of 
the Year 

Received 
during the Year 

Resolved 
during the Year 

Pending at the 
end of the Year 

No. of 
complaints 
pending for 
more than one 
month and brief 
reasons thereof 

NIL 2 2 0 NIL 

 
 
7.4 Corporate Social Responsibility Committee (CSR) 
 
The company does not transcend the threshold limits as required under Section 135 of 
the Companies Act, 2013 and accordingly is not required to constitute a CSR Committee 
to discharge the functions mandated under the provisions so prescribed. 

https://www.nseix.com/nseixcms-static-files/sites/default/files/2025-02/Policy%20on%20Complaint%20Handling%20%26%20Grievance%20Redressal%28Attachment%202%29.pdf
https://www.nseix.com/nseixcms-static-files/sites/default/files/2025-02/Policy%20on%20Complaint%20Handling%20%26%20Grievance%20Redressal%28Attachment%202%29.pdf
https://www.nseix.com/nseixcms-static-files/sites/default/files/2025-02/Policy%20on%20Complaint%20Handling%20%26%20Grievance%20Redressal%28Attachment%202%29.pdf


  

 
7.5 Company’s Policy on Directors’ Appointment and Remuneration including 

Criteria for determining Qualifications, Positive Attributes, Independence of 
Director 

 
The provisions of Section 178 of the Companies Act, 2013 in relation to policy on 
Directors' appointment and remuneration including the criteria for determining 
qualifications, positive attributes, independence of a Director and other matters are not 
applicable to the Company as per the exemption notification no. G.S.R. 08(E) dated 
January 4, 2017 
 
During the year under review, none of the Non-Executive Directors were drawing 
Remuneration from the Company, except the Chairman who was paid Rs. 36,00,000 
(including sitting fees) as remuneration, basis approval of IFSCA. The sitting fee is paid 
to the Independent Director/ Public Interest Director and the same is in accordance with 
the provisions of the Companies Act, 2013 and the rules made thereunder.  
 
7.6 Directors’ Responsibility Statement: 
 
Your Directors confirm that: 
 
i. The applicable accounting standards had been followed along with proper explanation 
relating to material departures, if any, in the preparation of the annual accounts; 

ii. The Directors selected accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company at the end of the year i.e., 31st March,2025 and 
of the Profit of the Company for that year; 
 
iii. The Directors have taken proper and sufficient care for the maintenance of Adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities; 
 
iv. The Directors have ensured that the annual accounts are prepared on a going concern 
basis; 
 
v. The Directors have laid down internal financial controls to be followed by the Company 
and that such internal financial controls are adequate and were operating effectively; and 
 
vi. The Directors have devised proper systems to ensure compliance with the provisions 
of all applicable laws and such systems are adequate and were operating effectively. 
 
8. STATUTORY AUDITORS: 
 
M/s. Khandelwal Jain & Co., Chartered Accountants, Mumbai, were re-appointed as 
Statutory Auditors of the Company at the 6th Annual General Meeting held on June 23, 
2022, for a period of 5 (five) years from the conclusion of 6th Annual General Meeting till 
the conclusion of 11th Annual General Meeting to be held in the year 2027. 
 
The Report given by the Statutory Auditors, M/s. Khandelwal Jain & Co, Chartered 
Accountants on the financial statements of the Company forms a part of the Annual 



  

Report. 
 

9. SECRETARIAL AUDIT: 
 
Pursuant to the provisions of the Section 204 of the Act and the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed 
M/r Yash Mehta & Associates, Company Secretaries to undertake the Secretarial Audit 
of your Company for the Financial Year 2024-2025. The Secretarial Audit Report is 
annexed herewith as Annexure 1. The report does not contain any qualifications, 
reservations, or adverse remarks. 
 
 

10. COST AUDIT / COST RECORDS: 
 
Pursuant to the provisions of Section 148 of the Act and the Companies (Cost Records 
and Audit) Rules, 2014, the Company is not required to maintain cost records and to 
appoint cost auditors during the year. 
 
11. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS/OUTGO: 
 
The Company has always been conscious of the need to conserve energy. The Company 
is continuously identifying area where energy can be saved and appropriate measures 
have been taken for optimizing energy conservation: 
 
(A)Conservation of Energy: 
 
• General Lighting System, PAC System and Power distributions system. 

 
(A) LED lights have been used for office area lighting in place of conventional CFL type 

lights. LED lights consume less energy and have more longevity and reliability than 
that of conventional CFL lights. 

(B) Regular maintenance of Precision Air Conditioning (PAC) system for Data Centre 
Cooling and Maintaining of optimum thermal parameters at PAC units has reduced 
the electrical energy consumption. 

(C) Maintained near unity power factor in distributions system. 
(D) 26% lighting consumption savings on total saving and 23% HVAC consumption 

savings on total savings on account. 
 

 
 



  

 
 
• Occupancy Sensor: 

 
Occupancy sensors have been installed so that lights get switched off automatically 
when the area is not in use. This has also reduced the energy consumption 
substantially towards lighting. 

 
Energy Conservative Measures taken up for the building by GIFT City Limited 

 
• District Cooling System (DCS): 

 
The office air conditioning is being fed from GIFT’s District Cooling System with state 
of the art technology with Thermal Energy Storage System. This has resulted in 
reduction of electricity consumption towards operation of Air-Conditioning System in 
NSE IFSC’s office area by around 36476 Tr-Hr in FY-24-25   as compared to 
conventional AC System. 

 

(B) Foreign Exchange earnings/outgo: 
 
The Company operates in International Financial Service Centre (IFSC) located in GIFT 
SEZ Gandhinagar Gujarat. By virtue of operating in IFSC zone the functional currency of 
the Company is USD and the reporting currency is INR. Accordingly, for the purpose of 
foreign exchange outflow the conversion of amount from USD to INR is considered. The 
transaction of the Company with entities located in IFSC are not being considered for the 
purpose of foreign exchange earnings and expense. 
 

Foreign exchange outflow during the year is USD 6.75 million (Conversion of USD to INR) 
Foreign exchange earnings during the year is USD 0.07 million (Listing fees and Co-
location income) 
Foreign exchange capital and operational expense during the year is USD 1.2 million 
(Foreign payments) 
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os 
YASH MEHTA & ASSOCIATES 

Company Secretari~s 

Form MR-3 

SECR ETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED ONIMARCH 31, 2025 

/Pursuant to Section 204(1) of the Companies Act 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 20 HI' 

To, 

The Members, 

NSE IFSC Limited 

CIN:U6510 0GJ2016PLC094517 

Unit- 120 1, Brigade International Financial Centre 

12th Floor, Block-14, Road lC , Zone-I, 

GIFT SEZ, Gandhinagar, GIFT CITY, 
Gujarat, India, 382355. 

We have conducted the Secretarial Audit of the compliance of applicable 
statutory provisions and the adherence to good corporate practices by NSE 
IFSC Limited (hereinafter referred as 'Company'), a Subsidiary of National 
Stock Exchange of India Limited. Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate 
conducts/ statutory compliances and expressing our opinion thereon. 

The Company is situated in International Financial Service Centre ("IPSC") 
which has obtained necessary approval for setting up its Business in IFSC in 
GIFT SEZ. The Company is a recognised International Stock Exchange. 

Based on our verification of the Company's books, papers, minute books, 
forms and returns filed and other records maintained by the Company and 

• 	 also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of Secretarial Audit, we hereby 
report that in our opinion, the Company has, during the audit period covering 
the financial year ended on March 31, 2025 complied with the statutory 
provisions listed hereunder and the Company has proper Board-processes and 
Compliance-mechanism in place to the extent, in the. manner and subject to 
the reporting made hereinafter: 

We have examined the books, papers, mipute books, forms and returns filed 
and other records maintained by the Company for the financial year ended on 
March 31, 2025 according to the provisions of: 

1) *The Companies Act, 2013 (the Act) and the Rules made thereunder; 

2) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the R 
made there under; 
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4) 'l'he Securities and Exchange Board of India Act, ) 992; 

The following Regulations prescribed by International Financial Services 
Centres Authority (IFSCA) under International Financial Services Centres 
Authority Act, 2019 including any amendment thereof: .. 

(a) IFSCA (Market Infrastructure InstitutHms) Regulations, 2021 

(b) IFSCA (Capital Market Intermediaries) Regula tions, 2021 

(c) IFSCA Circular no . F. No . 286/IFSCA/Policy Matters (CMD­
DMIIT) / 2021 regarding Fee structure for Marke t Infrastructure 
Institutions (MIIs)and participants 

~d) IFSCA Circular no. IFSCA/CMD/DMIIT/MII/CG/2022-23/1 dated 
cIune 28 2022, regarding formation of Committees at MIls in IFSC. 

(e) Special Economic Zone Act, 2005 and SEZ Rules, 2006 

(0 Rules, Regulations, Circulars, Orders, Notifications and 
issued under the above statue to the extent applicable. 

Directives 

6) The Depositories Act, 
thereunder; 

1996 and the Regulations and Bye-laws framed 

7) Foreign Exchange Management Act, 1999 and the Rules and Regulations 
framed thereunder and to the extent it is applicable to IFSC Company; 

• 

8) The following Regulations and Guidelines prescribed under the Securities 
and Exchange Board of Inaia Act, 1992 ('SEBI Act') are NOT APPLICABLE 
to the Company as the Company's Securities arc nol listed on any Stock 
Exchange: 

(a) The Securities and Exchange Board of India (Substan Lial Acquisition 
of Shares and Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015; 

(c) The Securities and Exchange Board of India 
Disclosure Requirements) Regulations, 2018; 

(Issuc of Capital and 

(d) The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 / 
The Securities and - Exchange Board of (Share Based 
Employees Benefits), Regulations, 2014; 

Heae! Office: 67, Chinubhai Tower, Opp. Handloom House, Ahmedabad - 380009. 
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(e) 	 The Securities and Exchange Board of India (Issue and Listing of 
Non -Convertible Securities) J.~egulations, 2021;­

The 	Securities and Exchange Board of India (Delisting of I~quity 
Shares) Regulations, 2021; 

(g) 	 The Securities and Exchange Board of India (Registrars to an Issue 
and Share Transfer Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client; 

(h) 	 The Securities and Exchange Board of India (Buy Back of Securities) 
Regulations, 2018; 

(i) 	 The Securities and Exchange Board of India (Settlement 
Proceedings) Regulations, 2018 (Came into force w.c. f. 1st ,January 
2019); 

U) 	 The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

Following Standards/ Clauses/ Regulations were not subject to our 
examination as the same are Exempted* to the Company: 

i) 	 Secretarial Standards with respect to the Meetings of the Board of 
Directors and Committee Meetings of the Board (SS-1) and General 
Meetings (SS-2) issued by The Institute of Company Secretaries of 
India. 

We have relied on the representations made by the Company, its officers and 
on the reports given by designated professionals for systems and processes 
formed by the Company to monitor and ensure compliances under applicable 

• Acts, Laws and Regulations to the Company. 

Auditor's Responsibility 

The responsibility of the Auditor is to express opinion on the compliance with 
the applicable laws and maintenance of records based on audit. The audit was 
conducted in accordance with applicable Standards and those Standards 
require that the Auditor comply with statutory and regulatory requirements 
and plan and perform the audit to obtain reasonable assurance about 
compliance with applicable laws and maintenance of Records. 

financial and 
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We 	further report that: 

During the . year under review, the Company has COMPLIED with all the 
materia l aspects of the provisions of the Act, Rules, I-< egula tions , Guidelines 
and Standards etc. as mentioned above. The Boa rd of Directors of the 
Company is duly constituted. The change s in th e composition of Board that 
took place during the year under review ,-,ve re car'fied out in compliance of the 
provisions of Ac t. 

Adequate notice is given to all the Directors to schedule the Boa rd Mee tings in 
adva nce in due compliances of law. Agenda and detailed notes on agend a were 
also sent in advance and a system exists for s eeking and obtaining furth e r 
information and clarification on the agenda items before the m ee ting and for 
meaningful partic ipation at the m eeting. 

Decisions at the m eetings of Board of Directors / Committees of the Company 
were carried through on the basis of majority. We were informed that the re 
were no dissenting views by any members of Boa rd / Committee in the 
m eetings held during the year under review that were required to be captured 
and recorded as part of min utes . 

We 	further report that: 

There are ad equate systems and processes in the Company commensurate 
with the size a nd operations of the Compa ny to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

We 	further report that: 

During the audit period, the re v.;ere following insta nce(s); 

1. 	 Pror. Varsha Apte (DIN: 09607394) resigned from Directorship of the 
• Company w.e .r. 31 s l May 2024 . 

2. 	 Mr. Harsh Gupta (DIN: 03559073) resigned from Directorship of the 
Company w. e .r. 15th June 2024. 

3 . 	 Mr. Mukesh Agarwal resigned as a Director of th e Company w.e.r. 25th 

July 2024. 

4. 	 Pror. Sobhesh Kumar Agarwalla appointed as the Independent Director 
of the Company w .e .r. 5 th August 2024 . 

5. 	 Prot Kameswari Venkata Ramana Chebrolu appointed as a n 
Independent Direc tor of the Com a ny w.e.r. 5 th August 2024 . 
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6. 	 Mr. Yatrik Rushikesh Vin resigned as a Director of the Company w.e.f. 
13 th August 2024. 

7. 	 Mr. Ian Gerard Desouza appointed as Non Executive Director of the 
Company w.e .f. 13 th September 2024. 

8. 	 Mr. Piyush Sudhir Chourasia appointed as Non Executive Director of 
the Company w.e.f. 13th September 2024 . . , I 

9. 	 Mr. Rajiv Mehrishi (DIN: 00208189) re-appointed as the l"ndependent 
Director of the Company w.e.f. 9 th December 2024, subject to approval 
of IFSCA Authority. 

6 th10. The tenure of Mr. Rajiv Mehrishi expired on February 2025 as per 
the IFSCA Communication Le tter. 

11. The Members of the Company has recommended name of Mr. Nceraj 
Kumar Gupta (DIN: 02973442) as Chairman and Public Interest 
Director on the Governing Board of the Company subject to approval 
from IFSCA. 

12. Mr. 	Venkata Subrahmanyam Lanka (DIN: 03524693) re-appointed as 
Public In terest Director for term of another 3 (Three) years commencing 
from 20th May 2025 on the Governing Board of the Company subject to 
approval from Members and IFSCA . 

13. 	The Members of the Company have approved the revision in the terms 
and 	conditions of Remuneration of Mr. V. Balasubramaniam, Managing 

28 thDirector & CEO of the Company, at the EGM held on February 
2025. 

1.4. 	**The Company has increased its Authorized Capital from Rs. 500 Cr. 
to Rs. 1500 Cr. and altered the Capital Clau e of MOA after passing 
ordinary resolution by the members of the Company in Extra Ordinary 

• General Meeting held on lOth June 2024 . 

23 rd15. The Board of Director at their Meeting held on January 2025 
approved the issue of Shares on Right Basis to the Existing 
shareholders. 

** fFSC Authority vide its letter(s) dated ] 91hJune 2024, approved the said amendment in 
Memorandum oj Association consequent to the increase in Authorised Share Capi.tal. 

There were no other instances of: 

a) Public issue / Debentures / Sweat Equity ctc. 
b) Redemption / Buy ­ Back of Securities. 
c) Merger / amalgamation / Reconstruction etc. 
d) Foreign Technical Collaboration. 
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Date: 22.04 .2025 

FOR YASH MEHTA & ASSOCIATES 

PROPRIETOR 
FCS: 12143 

Place: Ahmedabad 	 COP: 16535 
Peer Review No.:1269/2021 
UDIN: F012143G000172358 

* Note 1: The Company being an IFSC Company is exempted from complying 
with certain provisions of Companies Act, 2013 pursuant to the Notification 
issued by MCA dated January 4,2017. 

* Note 2: IFSCA is an Authority established under sub-section (1) of Section 4 
of International Financial Services Centres Authority Act, 2019 to develop and 
regulate the financial services market in the International Financial Services 
Centres in India for matter connected therewith or incidental thereto. 

This report is to be read with our letter of even dale which is annexed as 
"ANNEXURE - A" and forms an integral part of this report. 

.. 
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"ANNEXURE - A" 


To, 

The Managing Director& CEO, 

NSE IFSC LIMITED 
CIN:U65100GJ2016PLC0945 17 .1: 1 

Unit-1201, Brigade International Financial Centre 
l2th Floor, Block-14, Road Ie, Zone-I, 
GIFT SEZ, Gandhinagar, GIFT CITY, 
Gujarat, India, 382355. 

Our report of even date is to be read along with this letter: 

1. 	 Maintenance of Secretarial records is the responsibility of the 
management of thc Company. Our responsibility is to cxprcss an opinion 
on these secretarial records based on our audit. 

2. 	 Wc have followed the audit practices and processes as were appropriate to 
obtain responsible assurance about the correctness of the contents of 
Secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the 
processes and practices, we followed provide a responsible basis for our 
opinion. 

3. 	 We have not verified the correctness and appropriateness of financial 
records and books of accounts of the Company. 

4. 	 Wherever required, we have obtained the Management representation 
about the compliance of laws, rules and regulations and happening of 
events etc . 

5.. 	 The compliance of the provisions of Corporate and othcr applicable laws, 
rules, regulations, standards is the responsibility of management. Our 
examination was limited to the verification of procedures on test basis. 

6. 	 The Secretarial Audit Report is neither an assurance as to the future 
viability of thc Company nor the efficacy or effectiveness with which the 
management has conducted the affairs of the Company. 

Date: 22.04.2025 
Place: Ahmedabad 

Peer Review No.: 1269/2021 
UDIN: F012143G000172358 

FOR YASH MEHTA & ASSOCIATES 


























































































