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BOARD’'S REPORT

Dear Members,

Your Directors’ have pleasure in presenting the Tenth Annual Report of NSE IFSC Limited
(referred herein as the ‘NSEIX’ or ‘NSE IFSC’ or ‘the Company’ or ‘the Exchange’) along
with the Standalone and Consolidated Audited Financial Statements for the financial year
ending March 31, 2026.

1. STATE OF COMPANY’S AFFAIRS — OPERATIONS

1.1 NSEIX Business Activities

During FY2025-26, NSEIX consolidated its leadership as India’s premier international
exchange, driven by strong market performance, continuous product innovation, and
growing global participation. The Exchange continued to play a pivotal role in advancing
the development of GIFT International Financial Services Centre (IFSC) as a global
financial hub by deepening liquidity, enabling efficient capital formation, and fostering
cross-border investment access through regulatory innovation and market-led initiatives.

NSEIX 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.
NSEIX 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, Real Estate Investment Trusts (REITSs), Infrastructure Investment Trusts
(InvITs), Exchange Traded Funds (ETFs), Depository Receipts, Debt Securities, ESG
Debt Securities, Commercial Paper or Certificate of Deposits under the regulatory
framework of International Financial Services Centres Authority (IFSCA).

NSEIX and GIFT Nifty have 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 NSEIX.

1.2 Business Growth for FY25-26

NSEIX demonstrated significant growth and market leadership during FY25-26. The
following are the key highlights:

Secondary Market Leadership

NSEIX consolidated its market share to 99.8% in FY25-26 viz-a-viz 99.7% in FY24-25
reflecting its strong position in GIFT IFSC. Similarly, NSEIX increased its market share in
the primary markets segment to 64% in GIFT IFSC in FY25-26 viz-a-viz 44% in FY24-25,
a robust 45% year-on-year increase.
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Back-to-Back Trillion-Dollar Turnover

NSEIX achieved a significant milestone of surpassing total notional turnover of over $1
trillion for the second consecutive financial year. In FY25-26, NSEIX recorded a total
notional turnover of $1.22 trillion across all products, reflecting a robust year-on-year
growth of 6.46% from $1.145 trillion in FY24-25.

NSEIX - Total Notional Turnover In US $bn
1219.61

1,145.63

734.54

280.93
242.81

7.37 81.37 13077  185.02

FY17-18 FY18-19 FY19-20 FY 20-21 FY21-22 FY 22-23 FY 23-24 FY 24-25 FY 25-26

Note: Total Notional Turnover in US $bn on IFSC Exchanges for Index Futures, Index Options (Notional), Currency Futures, Commodity Futures,
NSEIX Receipts.

1.3 Key Milestones

1. DFCC Bank PLC, Sri Lanka becomes the first foreign corporate to list Green Bonds
on NSEIX and GIFT City on June 9, 2025.

2. NSEIX signed a strategic MoU with Cyprus Stock Exchange to enable Cross and
Dual Listings and to enhance bilateral Capital Market Collaboration during the
Prime Minister of India Shri Narendra Modi ji's visit to Cyprus on June 16, 2025.

3. NSEIX signed a strategic MoU with The Institute of Chartered Accountants of India
(ICAI) on July 30, 2025, to undertake measures that will highlight India’s Financial
services ecosystem (GIFT IFSC) to global stakeholders. This is aimed to bring in
participants from the NRI community, specially from South-east Asia and the
Middle East.

4. NSEIX recorded an all-time high Open Interest in GIFT Nifty contracts of US
$21.23 billion on October 24, 2025.

5. NSEIX and Finance Industry Development Council (FIDC) announced a strategic
MoU on January 16, 2026, to foster capital market growth for the NBFC sector in
GIFT IFSC.

6. NSEIX listed the first GDR of UPL Limited on its platform on January 30, 2026, the
first GDR listing in GIFT IFSC.

I
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. ReNew Treasury IFSC Private Limited becomes first entity to issue bonds from

GIFT IFSC jurisdiction and list the US $600 million green bonds on NSEIX on
February 4, 2026.

NSEIX listed the first social bond from the largest Sri Lankan NBFI, Alliance
Finance, on February 6, 2026.

NSEIX recorded highest ever turnover for a single day of US $23.48 billion on
February 20, 2026.

MoU executed with Taiwan Stock Exchange in GSMC on February 26, 2026.

NSEIX signs an MoU with Colombo Stock Exchange and Sri Lanka’s First Blue
Bond issued by DFCC Bank PLC Dually Listed on February 27, 2026.

NSEIX went live with E - bidding for first IPO from GIFT IFSC — XED Executive
Development from March 16, 2026. The IPO was withdrawn citing geopolitical
tensions and KYC on boarding of investors related concerns as on March 31, 2026.

NSEIX lists US $6.05 Bn bonds issued by Reliance Industries Limited on March
19, 2026.

NSEIX recorded the highest-ever monthly turnover of US $129.80 billion (INR
12,28,621 Crs. equivalent) and highest monthly volume of 2.82 million contracts in
March 2026 for GIFT Nifty Contracts.

Since the commencement of full-scale operations in July 2023, GIFT Nifty has
achieved a total cumulative volume of ~63.37 million contracts, with a total
cumulative turnover of ~US $2.92 trillion as of March 31, 2026.

The total MTN Programme of US $70.3+ billion has been established and
~US$43.52 billion total issued and listed debt securities on NSEIX.

1.4 Delivering Strong Financial Outcomes

NSEIX acquired NSE IFSC Clearing Corporation Limited (NSEICC) as its wholly owned
subsidiary w.e.f June 10, 2025, for Rs. 250 Crore.

NSEIX incorporated NSE Global Access IFSC Limited (NSEIX GA) as its wholly owned
subsidiary w.e.f September 2, 2025.

During FY2025-26, on a standalone basis, the total income of the Company increased to
Rs.14,118.49 Lakhs from Rs.13,644.53 Lakhs in FY2024-25 and the profit after tax stood
at Rs.948.64 lakhs as against Rs.855.73 lakhs in FY2024-25.

I
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During FY2025-26, on a consolidated basis, the total income of the Company increased
to Rs.15,159.13 Lakhs from Rs.14,650.30 Lakhs in FY2024-25 and the profit after tax
stood at Rs.1,015.94 lakhs as against Rs.342.36 lakhs in FY2024-25.

1.5 Expanding Market Participation

Broadening NSEIX's Investor Footprint

The total number of unique client codes registered with the Exchange stands at 69,655
as on March 31, 2026. The investor base has increased by 6.9% from 65,159 since
FY2024-25, owing to increased investor awareness and investor friendly regulatory
environments.

Strengthening of the Broker-Dealer Ecosystem

As of March 31, 2026, the Exchange had 77 registered broker dealers. This comprised of
58 Broker Dealers, 13 Broker Dealers cum Clearing Members, and 6 Broker Dealer cum
Self-Clearing Members.

Remote Trading Participant Base Expansion

NSEIX offers a distinctive mode of participation in the form of Remote Trading
Participant (RTP) — Trade from Anywhere, Anytime: specially tailored for foreign
entities to participate in the securities market without needing to establish a physical
presence in the GIFT IFSC.

1.6 NSEIX’s Diverse Product Landscape
Product-wise Volume and Turnover

The Trading Volume and Turnover for products offered by NSEIX for FY2025-26 is as
follows:

Particular Trading Volume (no. of Trading Turnover (US
contracts/lots) $Million)
Equity Index Futures 23,851,092 1,193,638.35
Equity Index Options 503,448 318.68
NSE IFSC Receipts (Global 1,673,729 11.30
Stocks)

NSEIX — SGX Connect

The NSEIX-SGX GIFT Connect (“GIFT Connect”), launched by the Honourable Prime
Minister of India, Shri Narendra Modi on July 29, 2022, fulfilled the Government of India’s
vision to onshore the offshore. It went live on July 3, 2023. 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. GIFT Connect
reflects regional integration and cross-border investment opportunities.

I
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GIFT Nifty, NSEIX’s flagship product, showcased remarkable growth throughout FY2025-
26. Significant milestones include:
e Total cumulative volume in GIFT Nifty for FY2025-26 reached 24.35 million
contracts, with Total Turnover of ~US $1.19 trillion.
e Since the commencement of full-scale operations in July 2023, GIFT Nifty
achieved a total cumulative volume of ~63.37 million contracts, with a total
cumulative turnover of ~US $2.92 trillion as of March 31, 2026.

GIFT Nifty Business Highlights for FY25-26 vs FY24-25

Total Average
Cumulati | Total . Monthly | Average Avgrage Average
ve Cumulative Daily .
: Volume Monthly Daily
Period Volume | Traded Volume
(No. of Value ($ Value ($
(Mn Value ($ (No. of
contracts | Bn) Bn)
contract | Bn) ) contracts)
s)
FY2025-26 24.35 1,194.06 | 2,029,545 | 99.50 94,033 4.61
FY2024-25 24.02 1,112.48 | 2,001,476 | 92.71 92,372 4.29
% Growth 1.40% 7.33% 1.40% 7.33% 1.40% 7.33%
Monthly Turnover and Average Daily Volume (US $bn) 129.80
102.35 106.22 9544 10516 1014

93.57

92.09

87.50 88.36

Apr-25  May-25  Jun-25 Jul-25  Aug-25  Sep-25  Oct-25  Nov-25  Dec-25  Jan-26 Feb-26  Mar-26
Open Interest in Value (US $bn)
21.23
20.67 805 19.49 18.95
17.46 17.47 :
15.78 16.11 15.73 16.2
: I I I I I I
Apr-25  May-25  Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26  Mar-26
= Highest Open Interest in Month (US $bn) 1 Open Interest at the end of Month (US $bn)
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1.7 New Products Launched in FY25-26

Futures & Options Contracts on Nifty India FPI 150 Index

NSEIX introduced derivatives on the Nifty India FP1 150 Index on December 8, 2025. The
Nifty India FPI 150 Index aims to track the performance of top 150 stocks selected from
Nifty 500 that ensure accessibility and liquidity for foreign investors. The top 150 stocks
are selected based on six-month average foreign investible free-float market
capitalization covering the most liquid and high free-float stocks.

ODTE (Daily Expiration) Options on Nifty 50 Index

NSEIX launched GIFT Nifty Zero Days to Expiration (ODTE) Options on October 13, 2025.
This product is aimed at deepening liquidity and enhancing the attractiveness of the
derivatives market by introducing a globally popular short-duration option contract. These
options provide traders and institutions with greater flexibility for precise intraday hedging
and event-driven strategies while improving cost efficiency and market responsiveness.
Globally, ODTE options have seen strong adoption across major exchanges such as
CBOE, Eurex and CME. These contracts are launched under IFSCA's oversight. The
introduction of ODTE options is expected to attract active participation from global
proprietary, HFTs and foreign investors.

Futures & Options contracts on 43 Single Stock Derivatives

During FY2025-26, NSEIX expanded its derivatives product suite with the launch of
Futures and Options contracts on 43 Single Stock Derivatives. This aims to broaden the
range of equity-linked derivative instruments available on the Exchange and provide
market participants with additional avenues for trading and hedging in GIFT IFSC. As of
March 31, 2026, NSEIX offered 213 Single Stock Derivatives.

I
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1.8 Advancing Global Debt Capital Formation through DSM

NSEIX launched the 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, NSEIX
has become the preferred platform for the bond issuers.

Issuers such as Alliance Finance Company Sri Lanka, DFCC Bank Sri Lanka, State Bank
of India, Sammaan Capital Limited, Mumbai International Airports Limited, Muthoot
Finance Limited, Vedika Credit Capital Limited, Varthana Finance Private Limited and
Credit Access Grameen Limited chose to list on NSEIX.

NSEIX catalysed the first foreign listings in GIFT IFSC by listing DFCC Bank PLC of Sri
Lanka’s LKR 2.5 billion Green Bond and LKR 3 billion Blue Bond on NSEIX in June 2025.
In March 2026, NSEIX listed LKR 2 billion social bonds by Sri Lanka’s largest NBFlI,
Alliance Finance Limited. Details of the issues are summarized in the table below.

Issuer Listing Instrument Issue Size Key Distinction
Date Type
First foreign corporate
DI;ES Fsarink June 2025 Green LKR 2.5 bond and first overseas
Lanka) Bond billion issuer bond listed in GIFT
IFSC
Sri Lanka’s first Blue
DI;ES Fsarink June 2025 | Blue Bond LKR 3 Bond; South Asia’s first
Lanka) billion Blue Bond listed in GIFT
IFSC
Alliance
Finance Social LKR 2 Social bond issued by Sri
Limited (Sri March 2026 Bond billion Lanka’s largest NBFI
Lanka)

With focused attempts on the primary markets, the total value of debt segment
instruments listed in FY 2025-26 till March 31, 2026, is ~US $13.2 billion, with a GIFT
IFSC market share of 64% as against in FY 2024-25 was ~US $5.99 billion, with a GIFT
IFSC market share of 44%.

The details of the foreign currency bonds and ESG-compliant bonds listed on the
Exchange in FY2025-26 are given below:
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Foreign Currency Bonds Listed on the Exchange in FY25-26

Sr. MTN Program Listing of
No, | 'Name of Issuer ISIN (US $Billion) Bonds
CreditAccess UsS $10
1| Grameen Limited INIFD2305024 ) Million
. US759470BCO7 (Rule
2 Reliance = | 144a) USY72570AT43 : US $750
Industries Limited . Million
(Regulation S)
: US759470BB24 (Rule
3 Reliance | 144a) USY72570AS69 : US $1,500
Industries Limited . Million
(Regulation S)
. US759470BA41 (Rule
4 Reliance = | 1 44a) USY72570ARS6 : US $500
Industries Limited ) Million
(Regulation S)
USY72570AN72
5 Reliance (Regulation S) ) US $800
Industries Limited | US759470AX52 (Rule Million
144A)
. US759470BD89 (Rule
6 Reliance | 1 44a) USY72570AU16 : US $1,750
Industries Limited . Million
(Regulation S)
. US759470AS67 (Rule
7 Reliance = | 144A) USY72570AM99 : US $750
Industries Limited . Million
(Regulation S)
. US62828L2F99 (144A)
g | MuthootFinance | \;cerar8MoF71 (Reg 4 US $600
Limited S) Million
g | CreditAccess INIFD2305016 : US $30 Million
Grameen Limited
Mumpal XS3088625424 (1Al) US $800
10 International XS3088218469 (Reg - Million
Airport Limited S)
11 | Muthoot Microfin INIFD1805032 : US $15 Million
Limited
Varthana Finance e
12 Private Limited INIFD0905049 - US $8 Million
Regulation S:
15 | Muthoot Finance US62828M2E07 , US $600
Limited Rule 144A: Million
US62828L2E25
. Regulation S:
14 | MuthootFinance | se2g28M2E07 Rule 2 U'aiﬁggo
144A: US62828L2E25
US45112EAG44 (Rule US $700
15 | ICICI Bank Limited | 144A) US45112FAJ57 7.5 o
Million
(Reg S)
US45112EAG44 (Rule
16 | ICICI Bank Limited | 144A) US45112FAJ57 7.5 US $50 Million
(Reg S)
I
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US45112FAJ57 (Reg

17 | ICICI Bank Limited S) 7.5 US $50 Million
US45112EAH27 (Rule US $500
18 | ICICI Bank Limited | 144A) US45112FAM86 7.5 o
Million
(Reg S)
Regulation S:
19 Shriram Finance USY775M1BG76 35 Us $750
Limited Rule 144A: ) Million
US82556FAA03
o | Shriram Finance XS2606114457 3.5 US $150
Limited Million
Vedika Credit .
21 Capital Limited INIFD2105028 - US $4 Million
Vedika Credit .
22 Capital Limited INIFD2105010 - US $5 Million
23 | State Bank of India |  XS3176783986 10 Uﬁiﬁggo

List of Sustainable Bonds listed on ISX in FY25-26

Sy Masala/Green/Blue/ Amount of
Nc; Name of Issuer ISIN Social/Sustainability/ lssuance
' Sustainability-Linked
Alliance Finance LKR
1 LKO005D25912 Social Bond 726.51
Company PLC S
Million
Alliance Finance LKR
2 LKO005D25904 Social Bond 1,273.49
Company PLC o
Million
LKR
3 DFCC Bank LK0055D26014 Blue Bond 1.592.04
PLC o
Million
LKR
4 DFCC Bank LK0055D26022 Blue Bond 136.77
PLC o
Million
LKR
5 DFCC Bank LK0055D26048 Blue Bond 269.98
PLC L
Million
LKR
6 DFCC Bank LK0055D26030 Blue Bond 842.05
PLC B
Million
DFCC Bank LKR 27.56
7 PLC LKO055D26006 Blue Bond Million
DFCC Bank LKR 131.6
8 PLC LK0O055D25990 Blue Bond Million
Reg S -
ReNew
9 Treasury IFSC USY72910AA35 Rule Green Bond U?I.%OO
Private Limited 144A - Million
US759963AA95
D
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Continuum
Trinethra Reg S -

10 Renewables USY8987LAA45 Rule Green Bond US $650
Private Limited 144A - Million
and Other Co- US89629LAA52

Issuers
Reg. S:
11 Sammaan XS3205989232<br/>R Social Bond US $450
Capital Limited ule 144A: Million
XS3206027693
12 | DFCCBank LKO055D25503 Green Bond LKR 2.5
PLC Billion
Regulation S:
. . USY775M1CJ0O7
13 Sh”rﬁ.m 'ltzlr(;ance Social Bond Ll\ﬁl'%oo
Imite Rule 144A: Hion
US82556FAB85
14 | Shriram Finance |y o5605114457 Social Bond US $150
Limited Million
Regulation S:
. . USY775M1BG76
15 Shnrﬁ_m _Itzlr(;ance Social Bond ,L\Jﬁl.$750
imite Rule 144A: tion
US82556FAA03

1.9 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 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.

In January 2026, UPL Limited became the first Indian issuer to complete secondary listing
of its existing GDR program on NSEIX, complementing its primary listings on the
Singapore and London Stock Exchanges.

XED Executive Development Limited launched a fully dollar denominated US $12 million
IPO in March 2026, open to NRIs, foreign portfolio investors, and other eligible overseas
participants under IFSCA regulations. This marked a historical milestone as the first equity
IPO in GIFT IFSC. NSEIX’s role as the designated stock exchange in this historical
offering underscores the confidence issuers place in the institution and its position as the
financial pioneer in GIFT IFSC. Furthermore, this IPO sets GIFT IFSC as an international
capital-raising destination and sets a precedent for global companies considering GIFT
IFSC for listings.

I
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NSEIX went live with E-bidding for this first IPO from GIFT IFSC w.e.f March 16, 2026.
NSEIX’s e-bidding platform was used seamlessly by participants for placing bids. While
the IPO was subsequently withdrawn citing geopolitical tensions and concerns related to
KYC onboarding of investors, the process established operational readiness for equity
listings at IFSC, setting the stage for future issuances.

NSEIX also received the expression of interest for dually listing the first foreign equity by
a Cypriote issuer “Ellinias Finance Limited”.

1.10 Bringing Global Markets Within Reach - NSEIX Global Access

During FY2025-26, NSEIX incorporated NSEIX Global Access IFSC Ltd. (NSEIX GA), a
wholly owned subsidiary of NSEIX. It is the first Exchange subsidiary in IFSC to be
granted a Global Access Platform (GAP) license under the regulatory framework of
IFSCA. On February 26, 2026, NSEIX GA soft-launched its platform, enabling Indian
resident investors, Non-Resident Indians (NRIs), Persons of Indian Origin (PIOs),
Overseas Citizens of India (OCIs), Persons Resident Outside India (PROI), and IFSC-
based entities to seamlessly invest in global markets through a single integrated digital
account. With a strong emphasis on technology, NSEIX GA provides cost-effective
investment, digital onboarding and a user-friendly mobile application, ensuring a smooth,
efficient, and intuitive investment experience. The platform currently facilitates
investments in US markets, with plans underway to expand access to over 30 global
markets - including Europe and Asia - over the next six months.

As of March 31, 2026, NSEIX GA has onboarded approximately 7,300 clients and traded
total volume of $428,715.

1.11 Forging Partnerships through Strategic MoUs

NSEIX continues to broaden its engagement across the financial ecosystem through
strategic MoUs with institutions operating across multiple segments of the financial sector.
MoUs signed in FY2025-26 include:

F'”?‘”C.'a' Objective Date
Institution
Cyprus Stock | Landmark MoU signed in the presence of Honorable | June 16,
Exchange Prime Minister of India, Shri Narendra Modi to enable | 2025
Cross and Dual Listings among many other planned
initiatives.
Institute  of | To collaborate on building awareness around | July 30,
Chartered international finance, innovative financing structures | 2025
Accountants | and capital markets particularly in the context of GIFT
of India (ICAI) | IFSC.
Sa-Dhan To strengthen microfinance fund raising through GIFT | August 12,
IFSC. 2025
London Stock | NDA executed with LSEG to explore areas of mutual | November
Exchange benefit to both jurisdictions. 14, 2025
I
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Group

(LSEG)

Finance MoU with this RBI-recognized SRO for NBFCs aims to | January 16,
Industry enable NBFCs in GIFT IFSC to raise funds via debt and | 2026
Development | other instruments listed on NSEIX, enhancing the

Council Exchange’s debt capital market depth and diversity.

(FIDC)

Colombo To deepen NSEIX's listing ecosystem and capital | February 27,
Stock market linkages. This MoU facilitated DFCC Bank’s | 2026
Exchange Green and Blue Bond listings.

Taiwan Stock | To open channel for Cross Listings of ETFs and dual | February 27,
Exchange listings. 2026

1.12 Certifications & Awards

During FY25-26, NSEIX successfully achieved certification for the ISO/IEC 27001:2022,
reaffirming its strong commitment to maintaining the highest standards of information
security, data protection, and risk management.

This certification reflects NSEIX’s robust implementation of an Information Security
Management System (ISMS) aligned with globally recognized best practices. The
framework encompasses comprehensive policies, procedures, and controls designed to
safeguard critical information assets, ensure confidentiality, integrity, and availability of
data, and proactively manage evolving cybersecurity risks. Achieving this milestone
reinforces stakeholder confidence, including investors, regulators, and market
participants, by showcasing NSEIX’s unwavering dedication to secure and reliable
exchange operations. It also strengthens the organization’s ability to meet regulatory
expectations and supports its strategic objective of delivering a trusted and resilient
international trading platform.

NSEIX remains committed to continuous improvement of its information security practices
and will further enhance its cybersecurity posture to adapt to the dynamic global risk
environment.

(From L to R) Mr. Neeraj Kumar Gupta, Chairman, NSEIX; Mr. Mahesh Malpathak, Director, BSI;
Mr. V. Balasubramaniam, MD & CEO, NSEIX; Prof. Kameswari Chebrolu, PID, NSEIX, with the ISO/IEC
27001:2022 certification

I
Annual Report FY 2025-26 17



1.13 Key Moments in FY2025-26

NSEIX signs an MoU with Cyprus Stock Exchange in the presence of Hon'ble Prime
Minister of India, Shri Narendra Modi

Mr. Neeraj Kumar Gupta (Ex-IAS) joins NSEIX as Chairman and Public Interest Director
effective April 19, 2025

Annual Report FY 2025-26 18



NSEIX signs an MoU with Sa-Dhan, a prominent association representing microfinance
institutions across India, aiming to strengthen capital market access in the
microfinance sector

Shri K. Rajaraman, Chairperson, IFSCA, graced the ceremonial bell ringing marking the
conclusion of World Investor Week 2025 alongside Shri Neeraj Kumar Gupta,
Chairperson, NSEIX and Shri V. Balasubramaniam, MD & CEO, NSEIX
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NSEIX launches GIFT Nifty50 Zero-Days to Expiry (ODTE) Options on the ‘Nifty 50
Index’

NSEIX launches India’s first Global Access Provider under the IFSCA framework -
NSEIX Global Access IFSC Ltd
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Shri Ashish Chauhan, MD & CEO, NSEIL, Shri V. Balasubramaniam, MD & CEO, NSEIX
and Shri Neeraj Kulshrestha, MD & CEO, NSEICC, along with Shri Jai Shroff, Chairman &
Group CEO, UPL Ltd and Shri Bikash Prasad, Group CFO, UPL Ltd rang the NSE India
bell to commemorate the 'Listing of Global Depository Receipts on NSEIX'

NSEIX welcomes the senior management team of The State Bank of India in GIFT IFSC
led by Shri Rama Mohan Rao Amara, MD (IB, GM & T) to ring the bell to commemorate
the listing of foreign currency bonds of US $500 Million
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NSEIX signs an MoU with Cyprus Stock Exchange as an expression of interest for the
first dual listing between the two exchanges

NSEIX signs an MoU with Taiwan Stock Exchange to strengthen cooperation and
promote collaboration in areas of mutual interest and capital market development
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NSEIX signs an MoU with ICAI to increase awareness of innovative financing
structures, capital markets, and international finance

SEIX signs an MoU with FIDC aiming to provide new avenues for NBFC's and support
all their funding needs through GIFT IFSC
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1.14 Events & Delegation Visits in FY2025-26

Shri Munu Mahawar, Additional Secretary, Ministry
of External Affairs along with Smt Shashi Kalje,
Director, Department of Economic Affairs, and Shri
Anand Shankar, Under Secretary, MEA at NSEIX

NSEIX hosts a distinguished delegation from
IFSCA, led by Shri Pradeep Ramakrishnan,
Executive Director — Capital Markets, at the NSE
India Head Office

Ms. Shashi Kajle, Director, Department of Economic

Affairs at NSEIX

Mr. Suresh Menon joins NSEIX as the new Public
Interest Director (PID) on the Board.

Dr. Sarat Kumar Malik, Former CGM — SEBI, ex-
RBI, and former RBI Chair Professor, at NSEIX

Shri Kailash Vaswani along with the senior
management team of ReNew Energy Global Plc
at NSEIX
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NSEIX in collaboration with India in Sri Lanka Mr. Seffy Zinger, Chairman of the Israel
(High Commission of India, Colombo) Securities Authority at NSEIX

Shri V. Balasubramaniam, MD & CEO, NSEIX,

NSEIX with senior officials from Financial delivers a keynote address at GSMC 2026

Supervisory Commission, Taiwan

Shri V. Balasubramaniam, MD & CEO, NSEIX,

delivers the keynote address at the 1st Annual

Meet and Magazine Launch of the Gift Brokers
Association

Shri V. Balasubramaniam, MD & CEO, NSEIX, as a
Council Member at the first Coordination Committee
Meeting of 2025 by the Confederation of Indian
Industry (Cll), Gujarat
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Shri V. Balasubramaniam, MD & CEO, NSEIX, as a
panelist at Retail Wealth: The Art of Possible at the 2"
GIFT International Banking Forum

Shri V. Balasubramaniam, MD & CEO,
NSEIX, as a panellist at the Gujarat
SemiConnect Conference 2026

Shri V. Balasubramaniam, MD & CEO, NSEIX, at Shri V. Balasubramaniam, MD & CEO, NSEIX,
Business Standard BFSi Insight Summit at Jio addressing members of the ANMI (NR) Managing
Centre in Mumbai Committee at New Delhi
Shri V. Balasubramaniam, MD & CEO, NSEIX, at NSEIX hosts an interactive session with key
Samanvay 1.0, hosted by Jaypee Capital IFSC and officials from IFSCA

Altus Fund Management IFSC in GIFT City
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NSEIX at an interactive session hosted by The
Securities Investment Trust & Consulting Association
(SITCA) of the R.O.C

Shri Suhel Seth along with Shri. Hasmukh Adhia,
Chairman, GIFT City and Shri. Sanjay Kaul, MD &
CEO, GIFT City

Shri Arjun Shah, Chairman, ANMI WIRC at NSEIX

Delegates from the Institute of Chartered
Accountants of India (ICAIl) at NSEIX

NSEIX hosts a session for Broker Dealers drawing
over 100 representatives

NSEIX, in collaboration with IFSCA and HSBC,
hosts a session on “Opportunities in GIFT IFSC”
in Bengaluru
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2. INFORMATION TECHNOLOGY

2.1 Technology Operations

Technology Initiatives

e NSEIX has always been a front runner when it comes to providing best-in-class
technology platform embedded with secured gateway access and response time to
our trading members.

e One of the key initiatives taken during the year is the implementation of Encryption in
the trading system for the interactive messages with our trading members to enhance
the security posture for such interactive messages. Accordingly, a software solution-
based approach (a combination of TLS 1.3 security protocol and AES-256 bits-based
symmetric encryption) is implemented for encryption of interactive message traffic
between member applications and Exchange.

¢ In line with global best practice, NSEIX provides call auction based pre-open and pre-
close routines in both the trading sessions. Based on the market feedback, such pre-
close session is now enhanced to provide continuous trading experience to market
participants by removing the break between market close and pre-close routine.

e Along with enhancing market continuity as mentioned above, NSEIX is also working
to reduce the break timing between two sessions from current 30 minutes to 3 minutes
to ensure more trading hours can be provided to its trading members.

e To enable the launch of Zero Days to Expiry (ODTE) Index Options, NSEIX has done
multiple system enhancements such as expiry cycle identification flag in contract
master, tick size change, strike scheme enhancements, etc. for ease of trading by its
trading members.

e NSEIX provides the tick-by-tick market data to its members along with recovery option.
We are in the process of introducing an Order Book Snapshot Recovery functionality
for the Multicast Tick-by-Tick (MTBT) broadcast. The MTBT Order Book Snapshot
Recovery Server provides the latest picture of the order book, constructed from the
MTBT feed.

e NSEIX has launched the IPO platform to cater to primary market for bidding of new
Equity listings.

e In our endeavour to move towards a more automated, real-time and responsive
system to serve the trading members and expedite the existing process mechanism
of member service requests, NSEIX has completely digitised the member service
requests through introduction of new modules on its online web-based member portal.

NSEIX has also launched the online service portal to digitise the submission of
documents and corporate announcements for the Issuer of Equity and Debt products.
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2.2. Technology Infrastructure

Near Disaster Recovery (NDR) Project — Implementation Report
Overview

NSEIX along with NSEICC successfully completed the implementation of its Near
Disaster Recovery (NDR) Site on April 14, 2025, marking a significant milestone in
strengthening the resilience, reliability, and robustness of its critical market infrastructure.

With this achievement, NSEIX and NSEICC became the first and only Stock Exchange
and Clearing Corporation in the IFSC to operationalize a Near Site setup, thereby setting
a new benchmark for infrastructure excellence within the IFSC ecosystem.

This strategic initiative has been implemented in compliance with the IFSCA Guidelines
on Business Continuity Plan (BCP) and Disaster Recovery (DR) for Market Infrastructure
Institutions (MlIs) and is aligned with NSEIX’s ongoing commitment to maintain the
highest standards of operational continuity and systemic stability.

Regulatory Compliance and Strategic Objectives

The Near Site implementation was undertaken to address key regulatory and operational
objectives, including:

e« Compliance with IFSCA BCP-DR requirements for Mlls, particularly related to
recovery point objectives (RPO) and recovery time objectives (RTO)

« Strengthening institutional readiness against high-impact, low-probability events

« Ensuring seamless continuity of trading, clearing, and settlement operations under
adverse or disruptive scenarios

e Achieving near-zero Recovery Point Objective (RPO) for critical systems
« Enhancing confidence among market participants, regulators, and stakeholders

The project reinforces NSEIX’s commitment to providing a world-class, resilient, and
future-ready market infrastructure within the IFSC.

Key Benefits and Business Impact

The successful implementation of the Near Site has delivered the following benefits:

« Enhanced Disaster Recovery Capability
o Near-zero RPO ensuring negligible data loss for critical systems
e Improved Operational Resilience

o Ability to maintain uninterrupted market operations during localized
disruptions

« Regulatory Assurance
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o Demonstrated compliance with IFSCA BCP-DR norms for Mlls
o Market Participant Confidence

o Reinforced trust in the stability, reliability, and global competitiveness of
NSEIX markets

e Leadership Positioning

o Establishment of NSEIX and NSEICC as pioneers in advanced resilience
architecture within IFSC

2.3. Cyber Informations Security

NSEIX has implemented a comprehensive Cyber Security and Resilience Framework in
line with IFSCA directives. This framework spans people, processes, and technology,
integrating administrative and technical controls to safeguard operations creating an
ecosystem that detects, prevents, and responds to threats in real time. NSEIX
infrastructure and applications undergo continuous security assessments through
Vulnerability Assessment and Penetration Testing (VAPT), risk assessments, red
teaming and internal audits.

All technology enhancements follow a ‘secure by design’ approach, embedding security
throughout the development lifecycle and validating controls before production release
ensuring that security is integrated at every stage of the development lifecycle. Pre-
emptive security measures have been implemented to thwart potential cyber-threats.

NSE has deployed a multi-layered cybersecurity architecture aligned with global
standards (NIST, ISO and OWASP).

Additionally, our practices are aligned to ISO 27001:2022 Information Security
Management Systems. The Standing Committee on Technology (SCOT) is responsible
for periodically reviewing the status of Cyber Security implementation and examining
Cyber Security incidents to ensure ongoing vigilance and effectiveness.

The NSE Group Cyber Defence Center (CDC) monitors threats in real-time, supported by
advanced threat intelligence, and anomaly detection tools to proactively detect suspicious
activity patterns and mitigate potential risks before they escalate. Robust identity and
access management, enhanced endpoint security and strengthened data protection
controls through encryption of ‘data at rest’ and ‘data in motion’ have further reinforced
NSEIX’s cyber defences and data protection capabilities.

Our Cyber Tech Stack includes advanced tools for threat intelligence, intrusion detection,
malware defence, and DDoS mitigation. Systems are monitored 24x7 to guard against
persistent and sophisticated cyberattacks. No major cybersecurity incidents were
reported in FY25-26.

Robust identity and access management, along with enhanced endpoint and data
protection controls, form the foundation of our cyber defence layers. With increasing
sensitivity around data security, we have taken significant steps ensuring security in how
data is stored and processed. We have also implemented encryption of data at rest and
data in motion.

I
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We have enhanced our threat hunting capabilities by integrating actionable threat
intelligence feeds to proactively detect suspicious activity. Leveraging anomaly detection
tools, we proactively identify suspicious activity patterns and mitigate potential risks
before they escalate.

Beyond technical safeguards, NSEIX promotes a strong cyber-aware culture through
structured training and phishing simulations for employees. These initiatives not only
meet cybersecurity standards but exceed them, embedding resilience, boosting system
uptime, enhancing operational efficiency, and reducing dependency on external vendors,
while significantly shrinking the cyber threat surface.

Cyber Governance Cybersecurity is overseen by the SCOT, and the Board, ensuring

executive-level accountability and strategic alignment. The framework is reviewed
periodically and continuously strengthened to pre-empt new and emerging risks.

3. REGULATORY UPDATE

3.1. Key Regulatory Developments

1. IFSCA vide communication dated May 21, 2025, has granted renewal of recognition
to the Exchange for a period of three (3) years commencing on May 29, 2025, to May
28, 2028.

2. NSEIX hosted World Investor Week from October 6" to 12, highlighting three very
relevant themes — Fraud and Scam Prevention, Artificial Intelligence, and
Awareness on Investment Opportunities through GIFT IFSC, with impactful outreach
programs and thought-provoking sessions in collaboration with Brokers Associations,
broker-dealers in IFSC and other stakeholder to drive awareness around direct equity
listing, global access, and the broader spectrum of investment avenues.

3. NSEIX incorporated India’s First Global Access Provider under the IFSCA regulatory
framework — NSEIX Global Access IFSC Ltd. (NSEIX GA), a wholly owned
subsidiary of NSEIX, serving as a seamless gateway for global investments.

3.2. Major Announcements in the Union Budget FY2026-27 For IFSC
Extension of tax holiday period for IFSC Unit and Offshore Banking Unit (OBU):

i. The Government has extended the tax holiday period from ten consecutive years
out of fifteen years to twenty consecutive years out of twenty-five years from the
year of registration and for Offshore Banking Units (OBUSs), extension is from ten
consecutive years to twenty consecutive years.

ii. The business income of IFSC units and OBUSs, after the expiry of the tax holiday
period, to be taxed at a consessional rate of fifteen percent.

iii. The IFSC Unit and OBU would not be eligible for the tax holiday if they are formed
by splitting or reconstruction or reorganization or transfer of a business already in
existence in India.

I
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3.3. Important Circulars Issued by IFSCA Pertinent to Securities Market

() Modifications under the International Financial Services Centres Authority
(Anti Money Laundering, Counter-Terrorist Financing and Know Your
Customer) Guidelines, 2022.

IFSCA has issued modifications to the AML/CFT and KYC Guidelines (2022) to align
with recent amendments under the Prevention of Money-laundering Rules. The
changes clarify acceptable documents for proof of address under simplified KYC
norms and mandate the use of KYC Identifiers for retrieving customer records from
CKYCR, reducing duplication. Regulated Entities are required to update CKYCR
within seven days of receiving revised customer information, with CKYCR notifying
all associated entities to ensure synchronized records. The guidelines also outline
specific provisions for handling KYC of foreign nationals and extend applicability to
a broad range of financial entities operating in IFSC.

(i) Framework for Transition Bonds

The framework emphasises transparency, science-based methodologies, and
annual reporting to enhance investor confidence and support sustainable finance in
the IFSC ecosystem and deals with the process of facilitating capital mobilisation for
hard-to-abate sectors transitioning to low-carbon operations. Recognised as ESG-
labelled debt securities, Transition Bonds must align with global taxonomies and be
backed by a credible, Paris Agreement-aligned transition plan. Issuers are required
to appoint independent external reviewers and ensure robust initial and continuous
disclosures on climate strategy, governance, and emissions targets.

(ili) Regulatory Framework for Global Access in the IFSC

The framework sets out comprehensive norms for Global Access Providers and
Introducing Brokers and is designed to enhance market access for investors while
ensuring robust investor protection, market integrity and ease of doing business.

(iv) Regulatory Framework for Global Access in the IFSC — Amendments

The amendments allow Global Access Providers and Introducing Brokers in IFSC
to use either IFSC Banking Units or authorized Payment Service Providers (PSPSs)
for managing client funds under clauses 27, 36, and 37 of the earlier framework.
This aims to enhance efficiency in cross-border payments.

(v) Clarification on the Listing of Convertible Debt Securities on Recognized
Stock Exchanges in the IFSC.

IFSCA clarified the procedure, manner, and conditions specified for the listing of
debt securities in the Listing Regulations shall mutatis mutandis apply to convertible
debt securities which are in the nature of foreign currency convertible bonds
(FCCBSs) or similar instruments, until their conversion, for the purpose of listing on
recognised stock exchanges in the IFSC.

(vi) Governing Board of the Market Infrastructure Institutions (MlIs)
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(vii)

(viii)

(ix)

(x)

This circular strengthens governance norms under the IFSCA (MIl) Regulations,
2021. It mandates that the board includes directors with expertise across key
domains capital markets, finance, law, and technology with at least one Public
Interest Director (PID) qualified in each area. The circular details the selection and
reappointment process of PIDs, requiring approval from IFSCA and submission of
at least two nominees per vacancy. Mlls must adopt a performance review policy
and ensure annual training for PIDs. The framework aims to enhance transparency,
accountability, and professionalism in IFSC MIIs’ governance.

Modifications under the International Financial Services Centres Authority
(Anti Money Laundering, Counter-Terrorist Financing and Know Your
Customer) Guidelines, 2022

These amendments strengthen customer due diligence to align it with updated
regulatory practices. It expands the Video-based Customer Identification Process
(V-CIP), allowing group entities or KYC Registration Agencies (KRAs) to conduct
video-KYC, with enhanced safeguards like encryption, liveness detection, and geo-
tagging. The guidelines mandate tighter integration with the Central KYC Registry
(CKYCR), requiring regulated entities to fetch existing KYC identifiers and update
customer data within seven days. Clarifications have also been added on
acceptable proof of address, sharing of information within financial groups, and
enhanced due diligence for high-risk customers and jurisdictions. The OTP-based
Aadhaar e-KYC authentication as an additional permitted method of customer due
diligence. The modification applies to all regulated entities in IFSCs.

Requirement of Certification on AML/CFT for Designated Director and
Principal Officer under the IFSCA (AML/CTF/KYC) Guidelines, 2022

All the Designated Directors and Principal Officers of all Regulated Entities (RES)
shall mandatorily undergo the said certification course “NISM-IFSCA -01:
Certification Course on Anti-Money Laundering and Counter-Terrorist Financing in
the IFSC” has been developed by the National Institute of Securities Markets (NISM)
in collaboration with the IFSCA Academy within 4 months from the date of launch of
the course or from their date of appointment.

Computation of Liquid Net Worth under IFSCA (Capital Market Intermediaries)
Regulations, 2025 — Clarifications

IFSCA has clarified the computation of liquid net worth under the CMI Regulations,
2025. Base minimum capital, interest-free deposits, and margins maintained by
broker dealers and clearing members with exchanges/clearing corporations will be
treated as part of liquid net worth. Further, liabilities are to be excluded while
computing liquid net worth, as per the definition of net worth under the Regulations.

IFSCA (CMI) Regulations, 2025 — Extension of deadline for implementing
revised norms for Principal Officer and Compliance Officer

The IFSCA has extended the deadline for implementing the revised eligibility and
appointment norms for Principal Officer and Compliance Officer under Regulation 9
of the CMI Regulations, 2025.The new deadline is January 15, 2026, or until the
amended regulations are officially notified, whichever is earlier.
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(xi) Modifications and clarifications under the International Financial Services

(xii)

(xiii)

(xiv)

(xv)

(xvi)

Centres Authority (Anti Money Laundering, Counter-Terrorist Financing and
Know Your Customer) Guidelines, 2022 and Frequently Asked Questions
(FAQs) thereon.

These amendments enhanced due-diligence measures, and clarifications on
exemptions. It also updates procedures for onboarding NRIs, mandates
confidentiality of risk categorization, revises periodic KYC update cycles, and
incorporates prior circular-based changes directly into the principal guidelines.

International Financial Services Centres Authority (Capital Market
Intermediaries) (Amendment) Regulations, 2026.

The amendment allows IFSC units to obtain a unified registration for performing
multiple capital-market intermediary activities, simplifying compliance, expands
eligible educational qualifications, permits a single Principal Officer across several
functions and revises custodian net-worth norms to US $1 million with compliance
required by June 30, 2026.

Unified Registration for multiple Capital Market Activities under the IFSCA
(Capital Market Intermediaries) Regulations, 2025 (Master Key)

The Unified Registration (“Master Key”) framework under the IFSCA (Capital Market
Intermediaries) Regulations, 2025, allows IFSC units to undertake multiple capital
market activities such as broker-dealers, custodians, investment advisers, bankers,
etc.) under a single registration. The framework becomes effective from February
16, 2026.

Fee Structure for the Entities Undertaking or Intending to Undertake
Permissible Activities in IFSC or Persons Seeking Guidance under the
Informal Guidance Scheme.

This circular prescribes the revised fee structure (application, registration, recurring,
activity-based, processing, late fee, etc.) for all REs in IFSC, including banking,
capital markets, insurance, FinTech, GICs, BATF and TechFin entities, applicable
from FY 2026-27. It also standardises payment timelines, interest/penalties for
delays, refund rules, and supersedes earlier fee circulars while introducing turnover-
linked and activity-specific fee slabs.

Amendment to the Circular titled “Guidelines on Cyber Security and Cyber
Resilience for Regulated Entities in IFSCs”.

IFSCA grants 3-year exemption from cyber security guidelines to certain entities
(e.g., branches, GICs, small entities, new standalone entities, CRAs, foreign
universities). However, such entities must still follow parent-level frameworks or
ensure basic cyber controls, certifications, and annual reporting to IFSCA during the
exemption period.

Corrigendum to the Fee Circular dated March 02, 2026.

This corrigendum clarifies that the earlier Fee Circular will supersede previous
circulars from its “date of commencement” instead of “date of issuance.” Apart from
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the said change, the original fee structure remains unchanged and continues to
apply from FY 2026—-27 onwards.

The said IFSCA Circulars can be accessed at the link below.
https://ifsca.gov.in/Legal/Index/wF6kttc1JR8=

3.4 Shaping IFSC Capital Markets through IFSCA Committees

IFSCA has constituted various committees to support the development and strengthening
of the capital market ecosystem at GIFT IFSC. Mr. V. Balasubramaniam, MD & CEO,
NSEIX, represents the Company as a member of several such committees, contributing
to policy formulation and market development initiatives. The committees are as follows:

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 InvITs 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 recommend 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.

8. Working Group for Simplification of Income-tax Law applicable for Entities
in GIFT IFSC — To recommend simplification of income-tax provisions applicable
to entities in GIFT IFSC with a view to enhancing clarity, ease of compliance, and
global competitiveness of the IFSC framework.
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9. Working Group Report on Development of Non-Resident Individual
Businesses and Ease of Registration - To facilitate non-resident (Indian and
foreign) business participation in GIFT IFSC through global benchmarking.

10.Committee on Direct Listing of Listed Indian Companies on IFSCA
Exchanges — Recommend a regulatory and operational framework to enable
direct listing of equity shares of Indian companies on IFSC exchanges.

4. HUMAN RESOURCES

We cultivate a work environment that fosters growth, inclusivity, and innovation,
underpinned by mutual respect and shared purpose. We provide a wide range of
professional development opportunities, place strong emphasis on health and wellness,
and invest in building a diverse and inclusive workplace. Our performance driven culture
is designed to align individual aspirations with organizational goals, empowering
employees to thrive while contributing meaningfully to NSEIX’s continued success.

FY2025-26 Human Capital Highlights

66 17%

Total Full Time KMP’s out of
Workforce Total Workforce

83%

Non-KMP’s out of
Total Workforce

33% 59%
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Gen X of
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Total Workforce of Total Workforce

o
12 2 5 + of OE Eoﬁzorce

Learning Hours constitutes of
Women

100%

of Our Employees
are covered under
medical benefits

4.1 Key Focus Areas
Culture and Values

At NSEIX, our culture is deeply rooted in our core values - Integrity, Customer focused
culture, Passion for Excellence, Trust, Respect, and Care for the individual. These
principles are not just guiding statements but experiences that shape our day-to-day
operations and long-term vision. We hold ourselves to the highest standards of ethics and
transparency, ensuring that integrity is at the heart of every decision and action we take.
We are driven by a passion for excellence, consistently striving to exceed expectations
and set benchmarks. We foster an inclusive and collaborative environment where every
individual is respected, valued, and supported in their growth.
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Building Talent Continuity @NSEIX Across Generations

Our workforce is a vibrant blend of generations - ranging from the seasoned experience
of Gen X, Gen Y to the fresh perspectives of Millennials and Gen Z. This unique
generational mix brings together a diverse array of skills, values, and insights that
contribute to our dynamic work culture and operational excellence. Each generation
complements the other, fostering an environment of mutual respect, learning, and
innovation. This synergy between generations is one of the pillars of NSEIX’s continued
success. While mix of Millennials and Gen Z bring in fresh perspectives, digital fluency,
and a strong inclination toward innovation and sustainability, helping us adapt quickly to
new technologies and emerging trends, at the same time, our senior professionals
contribute with deep domain knowledge, strategic thinking, and years of industry
experience that provide us stability and long-term vision. This blend of youthful energy
and seasoned wisdom ensures that while we remain rooted in strong fundamentals, we
are agile enough to lead in a rapidly transforming financial ecosystem. Together, this
intergenerational collaboration drives the resilience, relevance, and growth of NSEIX as
a trusted institution for the nation.

Diversity, Equity and Inclusion (DEI)

At NSEIX, we believe that diversity, equity, and inclusion are essential to building a high-
performing, future-ready organization. Women represent 23% of our workforce and play
a significant role across departments. Their expertise, leadership, and commitment are
integral to the effective functioning of our markets.

Health, Safety and Wellbeing

At NSEIX, employee health, safety, and well-being form a foundational pillar of our people
policy framework. We recognize that a thriving workforce is essential to achieving
sustainable success, and we are deeply committed to fostering an environment where
our people feel safe, supported, and empowered. Our comprehensive approach to well-
being is guided by a robust policy that integrates physical health, mental wellness,
workplace safety, and work-life balance. We offer a wide range of initiatives including
health check-ups, mental health counselling, wellness programs, comprehensive
insurance cover and preventive healthcare awareness drives.

Workplace safety remains a top priority, with protocols designed to minimize risk and
ensure preparedness in case of emergencies. Periodic safety drills, compliance audits,
and training sessions are conducted to maintain a safe and secure working environment.

We also acknowledge the importance of psychological safety and strive to create a culture
of openness, respect, and empathy, where employees feel comfortable sharing concerns
and seeking help. Through these initiatives, we aim not just to safeguard the health and
safety of our employees but to actively promote their holistic well-being, ensuring they
feel valued, energized, and equipped to deliver their best every day.

To support the wellbeing of employees and ease the challenges of commuting during
peak hours, we introduced Flexible Working Hours. This has helped us to ensure better
management of work-life integration and better autonomy over employees’ schedules. As
partof its employee wellness program, NSEIX offers a range of Value-Added Services
designed to support the holistic well-being of its workforce. These include Doctor
I
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Consultation, Employees Assistance Program, OPD claims, and Gym Policy. In addition,
NSEIX actively fosters a vibrant and inclusive workplace through various employee
engagement initiatives as a part of its Staff Welfare Interventions. The organization’s
people centric policies promote participation in a variety of activities for employees and
their families — from family gatherings and festive celebrations to national events, sports
and many more. Together, these initiatives help create a supportive, balanced,and thriving
work environment.

Engaging Employees through Communication

Transparent and timely communication is a cornerstone of our people-first approach. Over
the past year, we have further strengthened our internal communication channels to
ensure that employees remain informed, engaged, and empowered. A key enabler in this
journey has been HR Bytes, which has evolved into a trusted and go-to reference for all
HR-related announcements, including new policies, policy updates, and important
organizational communications.

Rewards & Recognition

To foster a culture of appreciation and celebrate everyday excellence, we revived a
dedicatedRewards and Recognition platform that empowers employees to acknowledge
and appreciate each other’s contributions in real time. The program is thoughtfully
integrated with Group Company’s core values, ensuring that every recognition reinforces
the behaviors and principles that define our culture. By making appreciation visible and
value-driven, the platform has strengthened employee morale, promoted cross-functional
collaboration, and enhanced overall engagement across the organization. In this model
employees can receive recognition from peers, managers, and senior management of
NSEIX.

We celebrate employee contributions through various recognition initiatives that
acknowledge exceptional performance and dedication. Regular recognitions throughout
the year highlight outstanding achievements, while special milestones honor long-term
commitment and loyalty. These efforts reinforce a culture of appreciation and motivate
employees to continue excelling within the organization.

Learning & Development

Talent Development Plan for FY2025-26 aimed to create a future-ready workforce,
fostering innovation and resilience. Our focus has been on empowering employees to
become agile, skilled, and inspired leaders in the capital markets through digital learning,
immersive experiences, and personalized growth paths.

Anchored in our four strategic pillars: Building Future-Ready Capabilities, Enhancing
Workforce Engagement, Empowering Leaders at Every Level, and Enabling
Growth-Focused Retention, we are dedicated to making learning accessible to all. We
strive to ensure that every employee has equitable access to meaningful opportunities for
growth, development, and success within an inclusive, secure, and enriching

I
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environment. The following Learning and Development initiatives were undertaken by
NSEIX:

1. Upskilling & Reskilling: NSEIX commitment to building a future-ready workforce
is anchored in its focused approach to upskilling and reskilling, driven by a
systematic Training Need Identification process that aligns both organizational
priorities andindividual aspirations.

2. Blended Learning Ecosystem: NSEIX’s talent development approach integrates
real- world exposure with formal learning tracks. Employees grow through on-the-
job assignments, peer guidance, and team-based challenges, complemented by
expert sessions and digital modules for just-in-time learning. The “Exchange 360"
Learning Series offered in-depth operational insights.

3. Digital Innovation: By adopting a digital-first learning ecosystem, the organization
has unlocked flexible, on-demand access to skill-building resources. The revamped
platform’s intuitive design and personalized content have driven 100% learner
adoption, empowering employees to learn what they need, when they need it.

4. Self-Driven Development: NSEIX empowers employees to own their growth
journey. The Learning Rewards initiative celebrates consistent learners, inspiring
a culture of self-driven development. Additionally, Saarathi Mentoring Program
pairnewcomers with experienced colleagues, fostering smooth onboarding and
organicknowledge exchange across teams.

5. Career Advancement Support: Through the Work Integrated Learning
Program (WILP) and Employee Education Assistance Program (EEAP),
employees are supported in obtaining professional degrees and certifications,
aligning personal aspirations with organizational goals.

Together, these initiatives reflect NSEIX’s holistic, digitally enabled, and inclusive talent
development strategy for FY2025 - 26 - one that builds a resilient, future-ready workforce
equipped to navigate the complexities of the financial sector.

Financial Wellbeing

We support the financial well-being of our employees through a comprehensive
framework that ensures security and transparency. Our financial benefits include tax
management options, life and accident insurance, and robust medical coverage, all
designed to provide financial stability for our workforce. We also offer salary advance
options to support employees facing unforeseen financial needs. Our variable pay
program is performance- linked, fostering a high-performance culture while ensuring that
management compensation is aligned with organizational objectives. All compensation
practices are governed by a strong compliance framework, and we maintain full adherence
to statutory regulations, internal audit standards, and disclosure requirements. This
holistic approach to financial well-being reinforces our commitment to employee security,
motivation, and sustained professional growth.

Performance Management

Our performance management approach emphasizes meritocracy, accountability, and
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ongoing development. We foster a culture where employees are recognized and rewarded
based on their performance and impact. We focus on encouraging excellence and
ensuring that rewards are closely aligned with individual achievements and business
outcomes. By prioritizing a merit-based and results-driven environment, we continue to
strengthen employee motivation and drive organizational success.

Image Library
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L&D Session — Leadership Intervention

Festival Celebration
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Team Outing

4.2. Disclosures Under Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013

As per the requirements of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (“the Prevention of Sexual Harassment Act”), the
Company has formulated a Policy on Prevention of Sexual Harassment at Workplace for
prevention, prohibition and redressal of sexual harassment at workplace and Internal
Complaints Committees (“ICC”) have also been set up to redress any such complaints
received. The Company is committed to providing a safe and conducive work
environment to all of its employees and associates. Further, the Policy also gives shelter
to contract workers, probationers, temporary employees, trainees, apprentices of the
Company and any person visiting NSEIX at its office. NSEIX has zero tolerance for sexual
harassment at the workplace. The employees are required to undergo mandatory
training/certification on the Prevention of Sexual Harassment Act to sensitize themselves
and deepen their awareness.

The role of ICCs is not restricted to mere redressal of complaints but also encompasses
prevention and prohibition of sexual harassment. Over the years, NSEIX has worked
extensively on creating awareness on relevance of sexual harassment issues and
innovative measures to help employees understand the forms of sexual harassment.
NSEIX periodically conducts sessions for employees across the organization to build
awareness about the Policy and the provisions of the Prevention of Sexual Harassment
Act. During FY2025 - 26, the Company did not receive any complaints pertaining to sexual
harassment, and accordingly, no complaints were required to be disposed off. Further,
there were no cases pending for more than 90 days during FY2025-26.

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 2025):

Number of complaints of sexual

1 ) ; NIL
harassment received during the year.
Number of complaints disposed off .

2 during the year Not applicable
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than ninety days

Number of cases pending for more

Not applicable

Number of workshops or awareness

4 |programs against sexual harassment

carried out

1 (One) awareness program was
conducted for all employees

employer

Nature of action taken by the

Not applicable

4.3. Disclosures under Maternity Benefit Act, 1961

During the financial year 2025-26, the Company complied with the applicable provisions
of the Maternity Benefit Act, 1961.

The Company remains committed to supporting its employees during maternity and
ensuring a safe, healthy, and inclusive working environment.

5. EINANCIALS

5.1. Financial Results

The key highlights of standalone and consolidated financial performance of the Company
for the financial year ended March 31, 2026, is summarised below:

A) Standalone Financial Statement

Financial Year 2025-26 2024-25
Particulars (Rs. Lakhs) | (USD Lakhs) | (Rs. Lakhs) | (USD Lakhs)
Total Income 14,118.49 158.95 13,644.53 161.24
Total Expenditure 13,087.06 147311 15 788.80 151.12
Profit before exceptional | 4 137 43 11.64 855.73 10.11
items & tax
Exceptional Item- Statutory i i
impact of new Labour Codes (82.79) (0.95)

Profit before tax 948.64 10.69 855.73 10.11
Add/(Less) provision for tax ] ] ] ]
(including deferred tax)

Profit/(Loss) after tax 948.64 10.69 855.73 10.11
Other Comprehensive 5,031.52 0.27 521.07 (0.24)
income

Total Comprehensive Income 5.080.16 10.95 1.376.81 9.87

for the year

[ EEE——
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fPrOf't/(LO?S) boughtforward | )¢ 549 44) | (402.64) | (29,926.25)| (412.51)
rom previous year

Balance carried to Balance | ) o9 0g) | (391.68) | (28,549.44) |  (402.64)
Sheet

B) Consolidated Financial Statement

Financial Year 2025-26 2024-25
Particulars (Rs. Lakhs) | (USD Lakhs) | (Rs. Lakhs) [(USD Lakhs)
Total Income 15,159.13 170.68 14,650.30 173.12
Total Expenditure 13,960.31 157.10 14,307.94 1 169.06
Profit before exceptional |4 19g g3 13.58 342.36 4.06
items & tax

Exceptional Item- Statutory i i
impact of new Labour Codes (182.89) (2.08)

Profit before tax 1,015.94 11.50 342.36 4.06
Add/(Less) provision for tax ] ] ] ]
(including deferred tax)

Profit/(Loss) after tax 1,015.94 11.50 342.36 4.06
Other Comprehensive 4,037.43 0.19 836.76 (0.24)
income

Total Comprehensive Income 5.053.38 11.69 1.179.12 3.82
for the year

Profit/(L ht f

fro it/( o§s) bought forward (17,963.03) (278.94) (38,862.84) (545.18)
rom previous year

gﬁ'eaerlce carried to Balance | o) 698 97) | (498.62) | (17.963.03) | (278.94)

5.2 Result of Operations and the State of Company’s Affairs

During 2025-26, on a standalone basis, the total income of the Company increased to
Rs.14,118.49 Lakhs from Rs.13,644.53 Lakhs in the previous financial year and the
profit after tax stood at Rs.948.64 Lakhs as against Rs.855.73 Lakhs in the previous

financial year.

During FY2025-26, on a consolidated basis, the total income of the Company increased
to Rs.15,159.13 Lakhs from Rs.14,650.30 Lakhs in the previous financial year and the
profit after tax stood at Rs.1,015.94 Lakhs as against Rs.342.36 Lakhs in the previous

financial year.

During FY2025-26, there has been no change in the nature of business of the Company.
I
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5.3. Standalone and Consolidated Financial Statements

The standalone and consolidated financial statements of the Company for F.Y. 2025-26
are prepared in compliance with the applicable provisions of the Companies Act, 2013
(“Act”), as also inaccordance with the Indian Accounting Standards notified under the
Companies (Indian Accounting Standards) Rules, 2015. The audited standalone and
consolidated financial statements together with the Independent Auditor’'s Report thereon
forms part of this Annual Report.

Pursuant to the provisions of Section 129(3) of the Act read with the Rules made
thereunder, a statement containing the salient features of the financial statements of the
subsidiary company in Form AOC-1 is attached to the financial statements of the
Company as Annexure - 1.

Pursuant to the provisions of Section 136 of the Act, financial statements of the subsidiary
are available for inspection by Shareholders at the registered office of the Company
during business hours. The Company will make available the said financial statements
and related detailed information about the subsidiary company upon the request by any
shareholder of your Company. Any shareholder desirous of obtaining copies of the
audited financial statements may write to the Company at corpaffairs@nseix.com.

5.4. Dividend

In view of the accumulated losses incurred by the Company during the year under review,
the Board of Directors did not recommend any dividend for the financial year 2025-26.

5.5. Transfer to Reserves

In view of the accumulated losses, no amount was available for transferring to General
Reserves for the financial year 2025-26.

5.6. Particulars of Loans, Guarantees or Investments Under Section186 of the Act

The Company has not given any loan to any person during the financial year. The
guarantee provided or investments made by the Company during the financial year are
in accordance with the provisions of the Act and the particulars of such guarantee /
investments made have been set out in the Notes to Financial Statements which form
part of this Annual Report.

5.7. Particulars of Contracts or Arrangements with Related Parties

During the financial year ended March 31, 2026, all contracts / arrangements /
transactions entered into by the Company with related parties were on an arm'’s length
basis and in the ordinary course of business except for the acquisition of NSE IFSC
Clearing Corporation Limited (NSEICC), wholly owned subsidiary, by the Company from
NSE Clearing Limited, wholly owned subsidiary of National Stock Exchange of India

Limited, which was at arm’s length but not in ordinary course of business and the same
I
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was approved by the Governing Board, based on the recommendation of the Audit
Committee, at its meeting held on January 23, 2025 and were in compliance with the
applicable provisions of the Act and IFSCA Regulations. Further, the acquisition of
NSEICC was completed on June 10, 2025.

Pursuant to Section 134(3)(h) read with Section 188 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014, the particulars of contracts or arrangements with
related parties are reported in Form AOC-2 and are attached herewith as Annexure - 2
to this Report.

5.8. Details in Respect of Adequacy of Internal Financial Controls with Reference
to the Financial Statements

Your Company has laid down a system of internal financial controls with reference to its
financial statements. The Company has implemented sound internal control practices
acrossall processes, units and functions. Such processes are well documented with
comprehensive and well defined Standard Operating Procedures (SOPs), which, inter-
alia, includes 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, etc. Further, these controls are periodically
reviewed for change management in the eventualities of the introduction of new
processes / change in processes, change in the systems, change in personnel handling
the activities, etc. Such controls are independently reviewed by the internal auditors /
operational reviewers of your Company. The internal financial controls of the Company with
respect to the financial statements are adequate and operate effectively.

5.9. Subsidiaries, Joint Ventures and Associate Companies

NSE IFSC Clearing Corporation Limited (NSEICC)

NSE IFSC Clearing Corporation Limited (NSEICC) is a wholly owned subsidiary of
NSEIX. NSEICC became the wholly owned subsidiary of NSEIX from June 10, 2025,
pursuant to transfer of its 100% equity shareholding by NSE Clearing Limited (NCL).

NSEICC received recognition to operate as a Clearing Corporation in IFSC from SEBI
and subsequently the same was renewed by the IFSC Authority. The current renewal of
NSEICC is valid till May 28, 2028. NSEICC commenced operations as a Clearing
Corporation in GIFT International Financial Services Centre (GIFT IFSC), Gandhinagar,
with effect from June 05, 2017. The paid-up share capital of NSEICC as on March 31,
2026, stood at Rs. 250 Crores comprising 25,00,00,000 (Twenty-Five Crore) equity
shares of Rs. 10 (Ten) each. NSEICC has maintained a credit rating of “AAA” Stable from
CARE Ratings Limited since 2023.

NSEICC clears and settles trades executed on NSEIX and has implemented global best
practices and real-time risk management. NSEICC provides counter-party guarantee for
the trades executed on NSEIX which ensures efficient clearing and settlement of trades.
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NSEICC offers following types of clearing membership:

— Professional Clearing Member,
— Clearing Member,
— Self Clearing Member.

Clearing Banks and Depository are the key link between clearing members and NSEICC
for funds and securities settlement. The members are required to maintain and operate a
clearing and pool account with any one of the designated clearing banks and depository
participants respectively.

There are currently 9 Banks (IBU) empaneled with NSEICC for issuance of collateral and
6 Banks (IBU) for settlement of funds.

NSEICC has established a comprehensive and robust enterprise-wide Risk Management
Framework aimed at identifying, assessing, monitoring and mitigating risks across all
business and functional areas. The framework covers key risk categories including
participant exposure and settlement default risk, credit risk, liquidity risk, market risk,
operational risk, legal and regulatory risk, technology and cyber security risk.

As part of its financial risk containment measures, NSEICC has established and maintains
a Settlement Guarantee Fund (SGF), which is scaled in line with the Minimum Required
Corpus determined through periodic stress testing. NSEICC's risk management policies
and processes are aligned with international best practices and are broadly consistent
with the Principles for Financial Market Infrastructures (PFMI) prescribed by CPMI-
IOSCO, while also complying with the regulatory framework prescribed by IFSCA.

During FY2025-26, NSEICC has earned a profit of Rs. 134.47 Lakh (USD 1.57 Lakh) as
compared to loss of Rs. 513.37 Lakh (USD 6.06 Lakh) in FY 2024-25. As of March 31,
2026, the net worth of NSEICC stood at Rs. 17,425.70 Lakh (USD 216.84 Lakh).

Business Growth for FY2025-26:

NSEICC demonstrated significant growth and market leadership during FY 2026. The
following are the key highlights:

The NSEIX — SGX Connect strategic collaboration allowed the global investors to 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 an all-time High
Open Interest of 410,100 contracts valuing at US $21.23 billion as on October 24, 2025.

Driven by growing participation of global investors & buy-side clients, Gift Nifty achieved
total cumulative volume of 63.37 million contracts and total cumulative turnover of ~US
$2.92 trillion till March 31, 2026.

GIFT NIFTY sets an all-time high single day trading volume of more than 4,57,989
contracts with turnover of US $23.48 billion on February 20, 2026.

GIFT Nifty Sets an All-Time High Monthly Turnover of US $129.80 billion for the Month of
March 2026.
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Operational Updates:

As of March 31, 2026:

1.

NSEICC set a Landmark by carrying out First-Ever settlement transaction using
Foreign Currency Settlement System (FCSS) at GIFT City;

NSEICC clears and settles derivative contracts on 7 equity Indices, 4 corporate bond
Indices, 7 currency pairs, 205 single stocks, 1 DR Receipt and 50 NSEIFSC
Receipts.

NSEICC enhanced its risk management practices by introducing real-time
computation and blocking MTM losses, thereby enabling timely containment of risk
exposure.

The total value of the settlement for FY 2025-26 is US $161.77million, while the
highest monthly settlement in FY 2025-26 was US $26.54 million for April 2025.

NSEICC has started providing Clearing, Settlement & Risk management for the
following new products launched by NSEIX:

a. Nifty 50 Index Options with Daily Expirations (ODTE)

b. Futures & Options Contracts on Nifty India FP1 150 Index (NIFTYFPI)

The Settlement Guarantee Fund (SGF) of NSEICC is US $5.53 million.

NSEICC accepts Cash, Fixed Deposit Receipt, Bank Guarantee, and US Treasury
Securities as collateral.

As on March 31, 2026, NSEICC has 22 (twenty-two) registered clearing members, of
which 20 (twenty) clearing members are active. There are 12 (twelve) Trading cum
Clearing Members, 6 (six) Trading cum Self Clearing Members and 2 (two) Professional
Clearing Members.

NSEIX Global Access IFSC Limited (NSEIX GA)

NSEIX Global Access IFSC Limited (NSEIX GA), a wholly owned subsidiary of NSEIX,
was incorporated on September 2, 2025. NSEIX GA got recognition as a Global Access
Provider from IFSCA on October 7, 2025.

(o}

Acting as a gateway for cross-border capital flows, NSEIX GA connects India with
global financial markets for outbound investment while supporting NSEIX’s vision of
preferred global gateway for inbound and outbound investment, making global
investing easy, affordable, and accessible. On lines of NSEIX’s broader vision, NSEIX
GA plays a vital role by bridging India’s vibrant capital markets with global exchanges,
by providing portfolio diversification, facilitating exposure to developed and emerging
markets, and empowering investors to hedge risks, enhance returns, and leverage
arbitrage opportunities.
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o Global Market Access — NSEIX GA enables regulated outbound investments into
global exchanges in foreign jurisdictions, offering a wide array of permitted financial
products and services.

o Multiple Assets Offerings — We offer to invest in multiple assets class including global
stocks, ETFs, Currencies, Derivatives, commodities, Hedge funds etc.

o Compliance and Transparency — We operate under the robust regulatory framework
of IFSCA, ensuring investor protection, risk management, and adherence to global
standards.

o Innovative Solutions — Our platform is designed to simplify global investment
processes while integrating best practices in risk governance, client onboarding, and
fund management

The paid-up share capital of NSEIX GA as on March 31, 2026, stood at ¥ 5 Crores
comprising 50 Lakh equity shares of ¥ 10/- each.

Since its strategic soft launch in February 2026, NSEIX GA has demonstrated strong
market momentum and has onboarded approximately 7,300 clients within a short span of
time.

The Company does not have any joint venture or associate company(ies).
5.10. Share Capital
Authorised Share Capital

As on March 31, 2026, 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.

Issued, Subscribed and Paid-up Equity Share Capital

During the year, the Issued, Subscribed and Paid-up Equity Share Capital of the
Company increased from Rs. 5,00,00,00,000 (Rupees Five Hundred Crore) to Rs.
7,50,00,00,000 (Rupees Seven Hundred Fifty Crore) consisting of 75,00,00,000
(Seventy-Five Crore) equity shares of face value of Rs. 10 each fully paid up by way of
Right issue to existing shareholders.

As on March 31, 2026, the Issued, Subscribed and Paid-up Equity Share Capital of the
Company stood at Rs. 7,50,00,00,000 (Rupees Seven Hundred Fifty Crore) consisting of
75,00,00,000 (Seventy-Five 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.

5.11. Alteration to Memorandum of Association (MOA) and Articles of Association
(AOA) of the Company

During the year under review the Company has not altered its Memorandum of
I
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Association (MOA) and Articles of Association (AOA).
5.12. Deposits

Your Company has not invited, accepted or renewed any deposits in terms of Section 73
of the Act, read with its applicable rules. Accordingly, the requirement to furnish details
relating to deposits covered under Chapter V of the Act is not applicable.

5.13. 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.

5.14. 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 affecting the financial position of your
Company which have occurred between the end of the financial period to which the
Financial Statements relate and the date of this Report. Further, it may be noted that the
Company has acquired 100% stake in NSEICC effective June 10, 2025, and incorporated
NSEIX GA, a wholly owned subsidiary of NSEIX, on September 2, 2025.

5.15. Details Of Significant and Material Orders Passed by the Regulators or Courts
or Tribunals Impacting the Going ConcernStatus and Company’s Operations in
Future

During the financial year under review, there were no significant or material orders passed
by the Regulators or Courts or Tribunal which would impact the going concern status of
the Company and its future operation.

5.16. Statutory Auditors

M/s. Khandelwal Jain & Co., Chartered Accountants, Mumbai, were re-appointed as
Statutory Auditors of the Company at the 6" Annual General Meeting held on June 23,
2022, for a period of 5 (five) years from the conclusion of 6" Annual General Meeting till
the conclusion of 11" Annual General Meeting to be held in the year 2027.

The Auditor’s Report for the financial year ended March 31, 2026, issued by the Statutory
Auditor forms an Integral part of this Annual Report and the said report does not contain
any qualification, reservation or adverse remark or disclaimer.

5.17. Secretarial Auditor

In terms of provisions of Section 204 of the Companies Act and the rules laid down
thereunder,the Board appointed M/s Yash Mehta & Associates, Company Secretaries,

I
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as the Secretarial Auditors of your Company, to conduct the Secretarial audit for a period
of 3 years starting from FY2024-25 till FY2026-27.

The Secretarial Audit Report issued for the financial year ended March 31, 2026, issued
by M/s Yash Mehta & Associates, Secretarial Auditors is annexed herewith as Annexure
- 3 to this report and the said report does not contain any qualification, reservation,
adverse remark or disclaimer.

5.18. 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 NSEIX by its officers or employees.

5.19. Extracts 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.

6. DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP):

6.1. Board of Directors and KMPs

Pursuant to the provisions of the IFSCA (MIl) Regulations, 2021, the Governing Board
of every recognised stock exchange shall comprise of:

(&) Public Interest Directors (PID).
(b) Non-Independent Directors (NID); and
(c) Managing Director.

As on March 31, 2026, the Board consist of 9 (Nine) Directors namely, Mr. Neeraj Kumar
Gupta [DIN: 02973442] (Chairperson of the Board), Mr. Venkata Subrahmanyam Lanka
[DIN: 03524693], Prof. Kameswari Chebrolu [DIN: 10704548], Prof. Sobhesh Kumar
Agarwalla [DIN: 09234881] and Mr. Suresh Menon [DIN: 11064181] are Independent
Directors under the category of the ‘Public Interest Directors’, Mr. lan Desouza [DIN:
10721685], Mr. Piyush Chourasia [DIN: 07130931] and Mr. Sriram Krishnan [DIN:
07816879] are Directors under the ‘Non- Independent Director / Shareholder Director’
category and Mr. V Balasubramaniam [DIN: 00625701] is the Managing Director & Chief
Executive Officer (MD & CEO) of the Company and he is included in the category of
‘Non-Independent Director’.

Changes During the Year

IFSCA approved the appointment of Mr. Neeraj Kumar Gupta (DIN: 02973442) as the
Public Interest Director (PID) on the Governing Board of NSEIX with effect from April 19,
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2025.

IFSCA approved the appointment of Mr. Suresh Menon (DIN: 11064181) as the Public
Interest Director (PID) on the Governing Board of NSEIX with effect from April 30, 2025.

IFSCA vide its letter dated May 8, 2025, approved the re-appointment of Mr. Venkata
Subrahmanyam Lanka for another term of 3 (three) years with effect from May 19, 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. 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.

6.3. Key Managerial Personnel

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 (MIl) Regulations, 2021.

In addition to the above Mr. Makarand Kushte, Head - Technology Infrastructure (Vertical
1), Mr. Pravesh Moon, Chief Information Security Officer (Vertical 1), Mr. Kartavya Soni,
Co-Head - Technology & Operations (Vertical 1), Mr. Preetesh Surana, Co-Head -
Technology & Operations (Vertical 1), Mr. Nikhil Mehta, Head - Regulatory & Compliance
Officer (Vertical 2), Ms. Aditi Bhamri, Chief Risk Officer (Vertical 2), Mr. Chandan Dubey,
Chief Legal Officer (Vertical 2) and Mr. Meet Pandya, Head Business & Product
Development (Vertical 3) are KMPs as per IFSCA (MIl) Regulations, 2021.

6.4. Director’s e-KYC

The 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 NSEIX have complied with the aforesaid requirement.

6.5. 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 are 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.
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6.6. Declaration of Independence

The terms and conditions of appointments of Independent Directors are as per schedule
IV of the Companies Act, 2013. Mr. Neeraj Kumar Gupta, Mr. L V Subrahmanyam, Prof.
Kameswari Chebrolu, Prof. Sobhesh Kumar Agarwalla and Mr. Suresh Menon,
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 their 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 maintained by Indian Institute of Corporate Affairs to
qgualify as an Independent Director. The enrollment of all Independent Directors has been
completed, and they have furnished the declaration affirming their 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. Neeraj Kumar Gupta, Mr. L V Subrahmanyam, Prof.
Kameswari Chebrolu, Prof. Sobhesh Kumar Agarwalla and Mr. Suresh Menon 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 (MIl) Regulations, 2021.

6.7. Company’s Policy on Directors’ Appointment and Remuneration Including
Criteria for Determining Qualifications, Positive Attributes & Independence of
Directors

The provisions of Section 178 of the Companies Act, 2013 are not applicable to the
Company as per the exemption notification no. G.S.R. 08(E) dated January 4, 2017.
Pursuant to Regulation 26 of the IFSCA (MIl) Regulations, 2021 read with IFSCA circular
dated June 28, 2022, the Company has adopted the Policy for Nomination and
Appointment of Directors, KMPs and Senior Management and Remuneration Policy of
the Company.

During the year under review, none of the Non-Executive Directors were drawing any
remuneration from the Company. The sitting fees were paid to Mr. Neeraj Kumar Gupta,
Mr. L V Subrahmanyam, Prof. Kameswari Chebrolu, Prof. Sobhesh Kumar Agarwalla and
Mr. Suresh Menon, Public Interest Director(s) of the Company and the same was in
accordance with the provisions of the Companies Act 2013 and the rules specified
thereunder.

6.8. Directors’ Responsibility Statement

Pursuant to Sections 134(3) read with 134(5) of the Companies Act 2013, with
respect to the Directors’ Responsibility Statement, it is hereby confirmed that —

i. The applicable accounting standards have been followed along with proper explanation
relating to material departures, if any, in the preparation of the annual accounts;
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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., March 31, 2026,
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 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 operate effectively.

7. CORPORATE GOVERNANCE

7.1. Manner in which the Formal Annual Evaluation of Performance by the Board of
its own Performance, of its Committees, Individual Directors and Independent
External Professionals, was Carried Out

Regulation 24(4) of IFSCA MIl 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
Nomination and Renumeration Committee also carried out the evaluation of Individual
Directors. The Board also carried out an 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
using a 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 understanding 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.
I
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7.2. Number of Board Meetings

Regular Meetings of the Board were held to discuss and decide on all the relevant aspects
of the functioning of the organization. The tentative schedule of Board Meetings to be
held in any financial year is circulated to the Directors in advance to enable them to plan
their schedule and ensure participation in the meetings.

During the financial year 2025-26, 6 (Six) Board Meetings were held on April 15, 2025,
April 22, 2025, June 10, 2025, July 16, 2025, October 16, 2025, and January 21, 2026.
The intervening gap between the Meetings was within the period prescribed under the
Companies Act, 2013 and the rules made thereunder.

The details of the attendance of the directors at the meetings held on the above dates are
given in the table hereunder:

Number_of meetings Number of
Name held during tenure of )
the Directors meetings attended
Mr. Neeraj Kumar Gupta@ 5 5
Mr. V Balasubramaniam 6 6
Mr. Venkata Subrahmanyam Lanka 6 6
Prof. Kameswari Chebrolu 6 6
Prof. Sobhesh Kumar Agarwalla 6 6
Mr. Suresh Menon* 4 4
Mr. Sriram Krishnan 6 4
Mr. lan Desouza 6 5
Mr. Piyush Chourasia 6 4

@ Appointed w.e.f. April 19, 2025
# Appointed w.e.f. April 30, 2025

7.3. Committees of the Board

Pursuant to Regulation 26 of IFSC (MIl) 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’s Chairperson. Matters requiring the Board’s attention / approval, as

I
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emanating from the Board Committee Meetings, are placed before the Board with
clearance of the Committee’s 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 (MSC)

The Committee consists of 4 (Four) Directors viz. Mr. Suresh Menon, PID, Mr. Neeraj
Kumar Gupta, PID, Prof. Sobhesh Kumar Agarwalla, PID and Mr. V Balasubramaniam,
MD & CEO as Members. Mr. Suresh Menon acts as the Chairperson of the Committee.

During the financial year 2025-26, 5 (Five) meetings of MSC were held on May 21, 2025,
June 09, 2025, August 26, 2025, December 11, 2025, and February 25, 2026.

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

Numt_)er of Ml e held Number of meetings
Name during membership of RN
Director

Mr. Suresh Menon* 5 5
Mr. Neeraj Kumar Gupta* 1 1
Prof. Sobhesh Kumar 5 5
Agarwalla

Mr. V Balasubramaniam 5 5

# Appointed as member w.e.f. May 8, 2025
* Appointed as member w.e.f. January 21, 2026

The brief terms of reference of MSC are as follows:

e To scrutinize, evaluate, accept or reject applications for admission of members and
transfer of membership and approve voluntary withdrawal of membership.

e 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.

e 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.

e While imposing the regulatory measure, the Committee shall adopt a laid down
process, based on the ‘Principles of natural justice’.

e 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.

e Admission or rejection of claims of client/broker dealers/clearing members over the
assets of the defaulter/expelled member.
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e 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.

e To oversee contribution towards Core Settlement Guarantee Fund (SGF) of the
Clearing Corporation.

Risk Management Committee (RMC)

The Committee consists of 2 (Two) Directors and 1 (One) Independent External Person
(IEP) viz., Prof. Sobhesh Kumar Agarwalla, PID, Mr. Suresh Menon, PID and Mr. Raj
Khosa, IEP, as its members. Prof. Sobhesh Kumar Agarwalla acts as the Chairperson of
the Committee.

During the financial year 2025-26, 2 (Two) meetings of RMC were held on June 10, 2025,
and November 11, 2025.

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

Numt_)er of meetings held Number of meetings
Name during membership of srtErEE)
Director/IEP
Prof. Sobhesh Kumar 2 2
Agarwalla
Mr. Suresh Menon* 2 2
Mr. Raj Khosa 2 2

* Appointed as member w.e.f. May 8, 2025

The brief terms of reference of Risk Management Committee are as follows:

e To formulate a detailed risk management policy which shall be approved by the
Governing Board

e To review the Risk Management Framework & risk mitigation measures from time to
time

e To monitor and review enterprise-wide risk management plan and lay down procedures
to inform Board members about the risk assessment and minimization procedures

e The Head of the Risk Management Department shall report to the Risk Management
Committee and to the Managing Director of the Exchange.

e 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.

Requlatory Oversight Committee (ROC)

The Committee consists of 2 (Two) Directors and 1 (One) Independent External Person
(IEP) viz., Mr. L V Subrahmanyam, PID, Mr. Suresh Menon, PID and Mr. Chakrapani
Vasudevan, IEP, as its members. Mr. L V Subrahmanyam acts as the Chairperson of the
Committee.

During the financial year 2025-26, 3 (Three) meetings of ROC were held on June 23,
2025, December 12, 2025, and January 20, 2026.
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The details of the attendance of the Members at the meetings held on the above dates
are given in the table hereunder:

Number of WEELIE held Number of meetings
Name during membership of attended
Director/IEP
Mr. LV Subrahmanyam 3 3
Mr. Suresh Menon* 3 3
Mr. C.M. Vasudevan 3 3

*Appointed as member w.e.f. May 8, 2025

The brief terms of reference of the 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
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 MIl Regulations and other applicable rules and regulations
along-with IFSCA Circulars and other directions issued thereunder.
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e Review the fees and charges levied by the Stock Exchange.

e 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 (NRC)

The Committee consists of 3 (Three) Directors viz. Mr. L V Subrahmanyam, PID, Mr.
Neeraj Kumar Gupta, PID and Prof. Kameswari Chebrolu as Members. Mr. L V
Subrahmanyam acts as the Chairperson of the Committee.

During the financial year 2025-26, 3 (Three) meetings of NRC were held on April 15,
2025, July 16, 2025, and January 20, 2026.

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

Name during momberahip of | Number of meetings
Director
Mr. LV Subrahmanyam 3 3
Mr. Neeraj Kumar Gupta* 2 2
Prof. Kameswari Chebrolu 3 3

*Appointed as member w.e.f. May 8, 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 —

e Identify a KMP, other than personnel as specifically provided in its definition under Mil
Regulations.

e Lay down the policy for compensation of KMP in terms of the compensation norms
prescribed by IFSCA from time to time.

e Determine the compensation of KMPs in terms of the compensation policy.

e Determine the tenure of a KMP, other than a director, to be posted in a regulatory
department.

e Select the Managing Director.

e Frame & review the performance review policy to carry out evaluation of every
director’s performance, including that of PID.

e Recommend whether to extend the term of appointment of the PID.

e 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 (SCOT)

The Committee consists of 4 (Four) Directors and 2 (Two) Independent External Person
(IEP) viz., Prof. Kameswari Chebrolu, Mr. Neeraj Kumar Gupta, PID, Prof. Sobhesh
Kumar Agarwalla, PID, Mr. Suresh Menon, PID, Mr. Manjeri Dharmarajan, IEP, and Prof.
I
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Ashutosh Gupta as its members. Prof. Kameswari Chebrolu acts as the Chairperson of
the Committee.

During the financial year 2025-26, 5 (Five) meetings of SCOT Committee were held on
April 21, 2025, June 28, 2025, July 15, 2025, October 15, 2025, and January 20, 2026.

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

Number of meetings held ,
Name during members%ip of Numb;atrtg;(;r;%etmgs
Director/IEP

Prof. Kameswari Chebrolu 5 5
Mr. Neeraj Kumar Gupta* 4 4
Prof. Sobhesh Kumar 5 5
Agarwalla

Mr. Suresh Menon* 4 4
Mr. Manjeri Dharmarajan 5 5
Prof. Ashutosh Gupta 5 5
Mr. Piyush Chourasia” 1 1

* Appointed as member w.e.f. May 8, 2025
# Appointed as member w.e.f. May 8, 2025
" Ceased to be member w.e.f. May 8, 2025

The brief terms of reference of SCOT 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 (AC)

The Committee consists of 3 (Three) Directors viz. Prof. Sobhesh Kumar Agarwalla, PID,
Mr. L V Subrahmanyam, PID and Mr. lan Desouza as Members. Prof. Sobhesh Kumar
Agarwalla acts as the Chairperson of the Committee.
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During the financial year 2025-26, 4 (Four) meetings of Audit Committee were held on
April 22, 2025, July 16, 2025, October 16, 2025, and January 21, 2026.

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

Number of meetings .
Name held during membership Numbgtrtgrf“;ne%etlngs
of Director
Prof. Sobhesh Kumar 4 4
Agarwalla
Mr. L V Subrahmanyam 4 4
Mr. lan Desouza 4 4

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. Neeraj Kumar Gupta, PID, 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. Mr. Neeraj Kumar Gupta acts as the Chairperson of the Committee.

During the financial year 2025-26, 2 (Two) meetings of Advisory Committee were held on
September 26, 2025, and March 24, 2026.

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

Number of meetings
N held during Number of meetings
ame membership of attended
Director/Members
Mr. Neeraj Kumar Gupta 2 2
Mr. Naveen Mathur - Anand 2 1
Rathi International Ventures
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(IFSC) Pvt Ltd
Mr. D K Agarwal - SMC

Global IFSC Pt Ltd 2 2
Mr. Vineet Bhatnagar -

Phillip Ventures IFSC Pvt 2 2
Ltd

Mr. Ashok Kumar Agarwal - ) 2

Globe Capital (IFSC) Ltd
Mr. Ashish Kashyap —

INDmoney Global (IFSC) 2 2
Private Limited

The brief terms of reference of Advisory Committee include 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, hears the
parties and resolves 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.

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. Mr. Ketan Bharadiya, Manager and Mr. Nikhil Mehta, Head - Regulatory &
Compliance Officer 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 on the Exchange’s website through the following weblink:

https://www.nseix.com/nseixcms-static-files/sites/default/files/2025-
02/Policy%200n%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:
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Complaints Against the Companies whose Securities are Traded on the

Exchange
Pending at | Received Resolved Rejected | Pending at the | Action taken
the during the | during the | during end of the Year against
beginning of | Year Year the Year companies
the Year where a
large no. of
complaints
are pending
for more
than 2
months
NIL

Complaints Against Broker Dealers (Including Authorized Persons)

Pending at | Received Resolved Rejected | Pending at| No. of
the beginning | during  the | during  the | during the end of | complaints
of the Year Year Year the Year |the Year pending for
more  than
one month
and brief
reasons
thereof
0 2 2 0 0 0

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.

8. VIGIL MECHANISM /WHISTLE BLOWER POLICY

NSEIX has established a mechanism for any person to report concerns about unethical
behaviour, actual or suspected fraud or violation of the code of conduct or code of ethics
policy. NSEIX also provides for adequate safeguards against victimisation of employees
who avail the mechanism and allows direct access to the Chairman of Audit Committee,
as the case may be. No personnel have been denied access to the relevant Committee.

The details of Vigil Mechanism are available on the website of the Company at:
https://www.nseix.com/aboutus/details-of-vigilance-mechanism

I
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9. 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.

10. 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 areas where energy can be saved, and appropriate measures
have been taken for optimizing energy conservation:

10.1 Conservation of Energy & Technology Absorption
General Lighting System, PAC System and Power Distributions System

I. 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 conventional CFL lights.

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

iii. Maintained near unity power factor in distributions system.

iv. 27% lighting consumption savings on total saving and 16% HVAC consumption
savings on total savings on account.
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Occupancy Sensor

I. Occupancy sensors have been installed so that lights switch off automatically when
the area is not in use. This has also reduced 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 NSEIX’s office
area by around 25008 Tr-Hr in FY25-26 as compared to conventional AC System.

10.2 Foreign Exchange Earnings/Outgo

The Company operates in 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 US $7.65 million (Conversion of USD to
INR).

Foreign exchange earnings during the year are US $0.56 million (Listing fees and Co-
location income).

Foreign exchange capital and operational expenses during the year are US $0.16
million (Foreign payments).

11. PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016

MCA has vide Companies (Accounts) Amendment Rules, 2021, effective from April 01,
2021, amended rule 8 with respect to the disclosures of details of an application made or
any proceeding pending under the Insolvency and Bankruptcy Code, 2016 during the
year along with their status as at the end of the financial year. The same was not
applicable to your Company as there are no such applications made or proceedings
pending under the Insolvency and Bankruptcy Code, 2016 with respect to your Company.

12. DIFFERENCE IN AMOUNT OF THE VALUATION

MCA has vide Companies (Accounts) Amendment Rules, 2021, effective from April 1,
2021, amended the rule 8 with respect to the disclosures of details of the difference
between the amount of the valuation done at the time of one-time settlement and the
valuation done while taking a loan from the Banks or Financial Institutions along with the
reasons thereof. The same was not applicable to your Company as there was no such
instance of either settlement or loan from a Bank or Financial Institution during the year
under review.
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13. ACKNOWLEDGMENT

The Directors are grateful for the support and co-operation extended by National Stock
Exchange of India Ltd. and its group companies and look forward to their continued
support and co-operation. The Directors would like to place on record their deep
appreciation of the contribution made by the employees at all levels to the establishment
and development of the Company.

For and on behalf of the Board of Directors

N&/K‘Z Lﬁ"f"}".
Neeraj Kumar Gupta
DIN: 02973442

Chairman

Place: Gandhinagar
Date: April 21, 2026

_“
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ANNEXURE 1 TO DIRECTORS’ REPORT

Statement containing salient features of the financial statement of subsidiaries /
associate companies / joint ventures

FORM NO. AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule § of
Companies (Accounts) Rules, 2014)

Part "A" Subsidiary

NSEIX GLOBAL
NE\me of the Subsidiary nggg;iﬁ%}ffmﬁ%) Acﬁﬁn?? EIESC
;I;:uciiraetéla since when subsidiary was 10-06-2025 02-09-2025
Reporting date 31-03-2026 31-03-2026
Share Capital (% in crores) 250 5
Reserves and Surplus (Z in crores) -73.90 B -0.35
Total Assets (2 in crores) 330.53 5.13
Total Liabilities (% in crores) 154.53 0.48
Investments (Z in crores) 200.27 4.73*
Turnover (% in crores) 18.79 B 0.02
Profit before Taxation (Z in crores) 1.34 -0.67
Provision for Taxation - -
Profit after Taxation (Z in crores) 1.34 -0.67
Proposed Dividend i -
% of Shareholding 100 100

* Investment Comprising Investment in Fixed Deposit

For and on behalf of the Board of Directors

N ; LM&,
Neermar Gupta

DIN: 02973442
Chairman

Place: Gandhinagar
Date: April 21, 2026

S T N e
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ANNEXURE - 2 TO DIRECTORS' REPORT

FORMNO. AOC-2

i
Nifty

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the

Company with related parties referred to in su
Companies Act, 2013includin

proviso thereto

b-section (1) of Section 188 of the
g certain arm’s length transactions under third

1. Details of contracts or arrangements or transactions not at arm’s length basis:

During the financial year ended March 31, 2026, the Com
contract or arrangement or transaction with related parties

2. Details of material contracts or arran
basis:

The details of material transactions entered intob

ended March 31, 2026, are given below:

'Name of | Nature

pany has not entered into any
which is not at arm’s length.

gement or transactions at arm’s length

y the Company during the financial year

of | Nature of | Duration | Salient terms | # in | Date of Amt paid
the Relationship | Transaction | of  the | of the | crores | Board as
Related contract | contracts or approval | advances,
Party arrangements if any
or transaction
including the
value, if any,
National Holding Usage Ongoing | Charges paid | 126.7 |- -
Stock Company Charges/ for Usage
Exchange shared Charges/
of India Technology shared
Limited expense Technology
(NSEIL) expense
NSE IFSC | Wholly Clearing & | Ongoing | Charges paid | 16.81 |- -
Clearing owned Settlement to NSE IFSC
Corporation | subsidiary Charges Clearing
Limited Corporation
Limited
(NSEICC) for
clearing and
settlement of
the trades
executed on
NSEIX's
‘ platform 3
NSE IFSC | Wholly Common Ongoing | Common cost | 4.84 - -
Clearing owned cost sharing sharing
N ===l o o= oy
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Corporation | subsidiary expenses

Limited between
NSEIX and
NSEICC in the

ratio of 85:15.

NSE Fellow Acquisition | One time | Acquisition of | 250 June 10, | -
Clearing subsidiary of shares of shares of 2025

Ltd NSEICC NSEICC

NSEIX Wholly Acquisition | One time | Acquisition of | 5 July 186, |-

Global owned of shares of shares of 2025

Access subsidiary NSEIX GA NSEIX GA

IFSC

Limited

o . .y I | MR

For and on behalf of the Board of Directors

~ y Lbenbl
Neeraj Kumar Gupta
DIN: 02973442

Chairman
Place: Gandhinagar
Date: April 21, 2026
—m_
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NSE IFSC LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Note 3a: Property, plant and equipment

Particulars

Gross carrying amount
Opening as at 01.04.2024
Additions
Disposals
Transfers
Fluctuation
_Closing gross carrying amount

Accumulated depreciation

Opening as at 01 04.2024
Depreciation charge during the year
Disposals
Currency Fluctuation

Closing accumulated depreciation

Net carrying amount as at 31.03.2025

Gross carrying amount
Opening as at 01.04.2025
Additions

Disposals

Adjustment

Transfers

Accumulated depreciation

Opening as at 01.04.2025
Depreciation charge during the year
Disposals

Adjustment

Net carrving as at 31.03.2026

Computer Others

10,634.70
1,122 45

993 68

13,032.44

6,509 61
2,393.56

199 38
9.102.57

3,929.88

13,032 44
801 76
{271.47)
{184.80)

9,102.57
2,478.81
{254 74)
(13287)

2,521.81

Electrical Equipments

164.14
312

435
171.61

54.63
17.09

164
73.37

98.24

17161
2.50
(14 68)

73.37
16.80
(4.18)

81.06

Office Equipments

505.73
6.19

13.39

46728
11.83

1251
491.61

33.69

52531
213
{29.41)

49161
650
(11.63)

Telecom
Instaltations

2,512.73
668.15

66.53
3,247.41

1,368 25
507.41

4196
1.917.62

1,329.78

3,247.41
36394

128 85

1,917 62
668.02

1.295.69

Computer Systems -  Electrical
Office A 1 Hati
248.16 261.50
54.75
6.57 692
268.43
101.39 129.83
84.68 26.54
3.64 374
189.71 160.11
119.76 108.31
309 47 268.43
33.30 -
189.71 160 11
90.57 27 86
(7.31) -
90.11

Vehicles

4073

191.93

Furniture &
Fixtures

370.75
8.45
(2.26)

982
386.76

221.08
41.65
{2.26)
6.30
266.74

120.02

266.74
48 37

81.20

TOTAL

14,697 71
1,863 14
(2 26)

993 68
38915
17,941.42

8,852 06
3,08276
(2 26)
269.17
1220 73

5,739.68

17,941 42
1,418 37
(315.56)
(184.80)
128.85

12,201.73
3,377 65
(277.86)
(132 87)

4.351.93

Capltal Work In
Progress

993 68
128 85

(993 68)

128.85

128.85

128.85
209 71

(128 85)

209.71



NSE IFSC IMITED

NOTES 7O STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Note 3a : Property, plant and equipment

Particulars

Gross amount
Opening as at 01.04.2024
Additions

Disposals
Transfers

Closing gross carrying amount

Accumulated depreciation

Opening as at 01.04.2024
Depreciation charge during the year
Disposals

Net carrying amount as at 31.03.2025

Gross carrying amount
Opening as at 01 04 2025
Additions

Disposals

Adjustment

Transfers

Closing gross carrying amount

Accumulated depreciation

Opening as at 01.04.2025
Depreciation charge during the year*
Disposals

Net carrying amount as at 31.03.2026

Computer Others
12770
12.81
11.92

152.43

78.07
28 28

46.08

152.43
92.09
(2.87)
(1.95)

156.70

106 35
2791
(2.87)

26.80

{USD Lakhs)
Telecom Computer Systems -  Electrical Furniture & Capital Work In
Vehicl TOTA
Electrical Equipments Office Equipments Installations Office Automation Installations ehicles Fixtures OTAL Progress
1.97 6.07 29.99 298 .14 4.45 176 29 11.92
0.04 0.07 7.81 0.64 0.10 2146 1.51
{0.03) (0 03)
1192 (11 92)
2.01 6.14 37.80 3.62 3.14 4.52 209.64 1.51
066 558 16.41 1.22 1.56 - 2.65 106 14 -
0.20 0.14 6.00 100 0.31 - 0.45 36.43 -

- - - - - - (0.03) (0.03) -
0.86 5.72 22.41 2.22 1.87 - 3.12 142.54 -
1.15 0.41 15.39 1.40 1.27 - 1.40 67.09 1.51
201 6.14 37.80 3.62 3.14 4.52 209 64 151
0.03 0.02 417 046 249 16.25 222
(0 18) {0.35) {008} (349)

(195)
151 151
1.86 5.81 43.47 3.98 3.14 2.49 4.52 221.96 2.22
0.86 572 2241 2.22 187 - 312 142.54 -
019 007 752 102 031 046 054 3803 -
{0.05) (013) - (0 08) - - - (3.13) -
0.86 0.14 13.54 0.83 0.95 2,03 0.86 46.01 2.22
























































































































(CIN : U65100GJ2016PLC0O94517)
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

As at 31.03.2026 As at 31.03.2026 As at 31.03.2025  As at 31.03.2025
Particulars Notes (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
(Unaudited) (Unaudited)
Lapial Work-in-progress 3a 421,93 4,39 lanmd 1.31
Other intangible assets 3b 750.08 791 1,806.44 2112
Intangible assets under development 3b - - - -
Non Current Bank balances 4 3,856.53 40.74 6,677.70 78.02
Others 4 713.93 7.54 557.74 6.52
Income tax assets (net} 413.73 4.41 1,510.62 17.69
Other non-current assets 5 171.95 1.82 193.36 2.26
Total non-current assets 11,314.90 119.61 17,478.76 204.26
- Bank balances other than cash and cash equivalents 9 35,697.36 377.13 19,606.70 229.10
*Includes margin money from members Rs 5726.24 Lakhs,
(USD 60.50 Lakhs) (Mar 2025 Rs 4675.92 Lakhs USD 54.64
Lakhs)

- Other financial assets 10 1,003.49 10.60 883.58 10.32
Other current assets 11 624.84 6.60 710.86 8.30
Total current assets 46,814.23 494.58 30,287.05 353.89
TOTAL ASSETS 63,366.79 669.54 57,432.80 671.10
EQUITY AND LIABILITIES
EQUITY
Equity Share capital 12a 75,000.00 945.57 50,000.00 653.26
Other Equity 128 (32,698.97) (498.62) {17,963.03) (278.94)
Lease Liability 865.12 9.14 929.40 10.86
Provisions 14 447.97 4.73 382.93 4.47
en[erprises 16 “GL.Ld V.42 V.74 V.o

- Total (.)utstandmg dues of cr'edltors other than micro 16 1,486.11 15.72 237222 27.72

enterprises and small enterprises
Lease Liability Current 7272 0.77 60.13 0.70

Other financial liabilities 17 5,924.22 62.59 5,710.61 66.73

***Includes margin money from members Rs 5726.24 Lakhs,

(USD 60.50 Lakhs) (Mar 2025 Rs 4675.92 Lakhs USD 54.64

Lakhs)
Provisions 18 792.41 8.37 770.14 9.00
Other current liabilities 19 402.45 4.28 557.72 6.54
Total current liabilities 14,515.00 153.38 14,416.50 168.49
TOTAL LIABILITIES 15,828.09 167.25 15,728.83 183.33
TOTAL EQUITY AND LIABILITIES 63,366.79 669.54 57,432.80 671.10
Summary of material and other accounting policies 2

.

Ol N C i

Mewada
Partner Chairman Managing Director & CEO
Membership No.: 188189 [DIN: 02973442 [DIN:00625701]
Place : Gandhinagar Gautam Singhania kaj Mundhra
Date : April 21, 2026 Chief Financial Officer Company Secretary




(CIN : U65100GJ2016PLC094517)
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

For the year For the year For the year For the year
ended ended ended ended
Particulars Notes 31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
(Unaudited) (Unaudited)
Income
Revenue from operations 20 13,121.39 147.74 12,805.68 151.32
Other income 21 2,037.74 22.94 1,844.62 21.80
Total Income 15,159.13 170.68 14,650.30 173.12
Expenses
Employee benefits expense 22 2,932.83 3299 3,029.58 35.80
Depreciation and amortisation expense 3a&3b 4,630.39 52.13 4,384.41 51.81
Liquidity Enhancement Scheme Incentive 203.19 2.29 194.02 2.29
Technology related expense 23 3,567.95 40.17 4,255.76 50.29
Clearing & Settlement Charges - - - -
Other expenses 24 2,625.95 29.52 2,444.17 28.87
Total Expenses 13,960.31 157.10 14,307.94 169.06
Profit before exceptional items & tax 1,198.83 13.58 342.36 4.06
Less: Exceptional Items
Statutory impact of new Labour Codes [Refer Note 31 {ii)] (182.89) (2.08) - -
Profit before tax 1,015.94 11.50 342.36 4.06
Total tax expenses - - - -
Profit / (Loss) for the period / year (A} 1,015.94 11.50 342.36 4.06

Other Comprehensive Income
Items that will be reclassified to profit or loss

Changes in foreign currency translation reserve 4,020.99 - 856.79 -
Items that will not be reclassified to profit or loss

Remeasurements of post-employment benefit obligations 31 16.44 0.19 (20.03) (0.24)
Total Other Comprehensive Income for the period [ year 4,037.43 0.19 836.76 (0.24)
(Met of Taxes) (B)
Total Comprehensive Income for the period / year (A+B) 5,053.38 11.69 1,179.12 3.82
Earnings per equity share (Face Value Rs. 10 each) 25
- Basic ( Rs.) 0.14 0.002 0.07 0.001
T T Y A S R S oy -
Notes refer to above form an integral part of the Statement of Profit & loss
As per our report of even date attached For and on behalf of the Board of Directors
ZC TV )
s ’*.?:’f,:;\\-\\ Neersy t&,\{m V- BeoLos uls v~
. Y ~ (I?
Dipésh Mewada f rf =f \' o\ Neeraj Kumar Gupta Balasubramaniam Venkataramani
Partner [ = {: MU MBA| )-CJ Chairman Managing Director & CEO
Membership No.: 188189 x ,:J [DIN: 02973442] [DIN:00625701]
2 /&
Fo 4O
Qe 2 R
N> ot Qi
Place : Gandhinagar Gautam Singhania Pankaj Mundhra

Date : April 21, 2026 Chief Financial Officer Company Secretary




NSE IFSC UMITED i
(CIN : U65100GI2016PLC094517)
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

For the year ended For the year ended For the year ended  For the year ended

31.03.2026 31.03.2026 31.03.2025 31.03.2025
Particulars
. (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
3 {Unauditad) a litad)
A} CASH FLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX 1,015.95 11.51 342.36 4,06
Adjustments for :
Depreciation & Amortization Expenses 4,630.39 5213 4,372.06 51.66
interest Income (1,782,61) (20.07) {1,726.43) (20.40)
Interest on Lease (7.18) {0.08) - -
Interest on Lease Liabillty 27.28 031 67.73 030
Excess provision written back (220.83) {2.49) B -
Sundry balances written back (20.19) (0.23) (117.38) (1.39)
Share [ssue Expansas 13.83 Q.15 . “
Re of defined banefits plans {7.87) {0.09) 015 Q.00
Finance Cost 8.00 0.09 8.47 0.10
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 3,656.81 41.26 2,346.36 34.83
Adjustments for :
Trade Payables (666.80) (9.65) 910.11 0.1
Trade Recsivables (683.47) (5.84) (122.32) {1.07)
Procseds from Member Deposits T 91311 4.8 1,326.64 14.40
Other financial llabilities 104980 L~ -
Other Liabilities and provisions (43.66) (2.37) 4,742.50 54.93
Other Financial Assets 19.50 0.22
Other Assats . 25.23 1.44 (189.54) {1.36)
Investor Pratection Fund . - (0.38) {0.01}
CASH GENERATED FROM OPERATIONS 4,270.93 35.10 9,613.77 11133
Contribution to SGF 5,210.68 60.94 (5,266.36) (62.75)
Direct Taxes paid [Net of Refunds) 1,096.89 13.28 (788.86) {9.05)
NET CASH FROM {USED IN} OPERATING ACTIVITIES - Total (A) 10,578.50 109.32 3,558.55 3954
B} CASHFLOW FROM INVESTING ACTIVITIES g
Purchase of Property, plant & capital work-i
ather intangible assets and intangible assets under develop (3,159.59) a5 HALLES) i
Sale of Property, plant & equipment 44 85 044 - -
Investment in Fixed Deposits (Net) (13,269.50) (110.76) 2,580.30 39.08
Investment in subsidiary (27,705.10) (292.31)
Interest recelved 1,568.80 19.26 1,175.36 1420
NET CASH FROM [USED IN) INVESTING ACTIVITIES - Tatal (8) (42,520.51) (812.34) 344.01 15.18
C) CASHFLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Equity Shares 25,000.00 292.31 -
Share Issue Expense (13.83) (0.15) - -
Payment of Lease Liability (51.10) (0.91) (115.56) (1.47)
NET CASH FROM (USED IN) FINANCING ACTIVITIES - Total (C) 24,935.07 291.25 (115.56) (1.47)
Cash ineiiinai
Changes in Cash and cash eqy on account of of 6.726.10 1 £56.79 E
currency to presentation currency
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) {280.86) (11.75) 4,643.78 53.26
CASH AND CASH EQUIVALENTS : OPENING BALANCE 7,863.95 91.88 3,218.90 38.61
*Lincludes Rs. 4,675.92 lakhs [USD 56.64 lakhs] (April 01, 2024: Rs.182.70
lakhs [USD 2.19 lakhs]) pertaining to Settlement obligations and margin money
from members
2.Includes Rs. 1.27 lakhs [USD 0.02 lakhs] pertaining to Investment protection
fund balance
CLOSING CASH AND CASH EQUIVALENTS : CLOSING BALANCE 1,583.09 80.13 7,862.68 91.47

1ncludes margin money from members Rs 5726.24 Lakhs, (USD 60.50 Lakhs)
{Mar 2025 Rs 4675.92 Lakhs USD 54.64 Lakhs)

2.ncludes Rs. 0.10 lakhs [USD 0.00 lakhs] pertaining to Investment protection
fund balance
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENT {280.86) (11,75) 4,643.78 53.26




4 AN D TN AN MY TR ] TN MR | ST G TR A e

2

The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Ind AS - 7 on Statement of Cash Flow.

3 Previous period’s figures have been regrouped/ reclassified wherever necessary to correspond with the current period classification / disclosure.

Dipesh Mewada
Partner
Membership No.: 188189

Place : Gandhinagar

Neswey G\ BeLayubvz

Neeraj Ramar Gupta Balasubramaniam Venkataramani
Chairman Managing Director & CEQ
[DIN: 02973442] [DIN:00625701]

Gautam Singhania Pankaj Mundhra
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Background of the Company
The NSE IFSC Limited, a wholly owned subsidiary of National Stock Exchange of India Limited, was Incorporated on November 29, 2016. It was set up to render
services of stock exchange in GIFT IFSC as specified in SEBI Guidelines. The exchange shall deal in equity shares of companies outside India, depository receipt, debt

securities by eligible issuers, currency and interest rate derivatives, index based derivatives, commodity derivatives, etc. as approved by the Regulator from time to
time.

During the F.Y. 2020-21, The Gavernment of India has notified International Financial Services Centres Authority (IFSCA) as a unified authority for the development
and regulation of financial products, financial services and financial institutions in the International Financial Services Centre (IFSC) in India. Accordingly, w.e.f
October 1, 2020 the aperations of the company are governed by the regulations issued by IFSCA from time to time.

The consolidated financial statements relates to the Parent Company and its subsidiary company (collectively referred to as “the Group”)

Material accounting policies :

This note provides a [ist of the significant accounting policies adopted in preparation of Indian Accounting Standard (Ind AS) financial statements ("Ind AS financial
statements"). These policies have been consistently applied to all the years / periods presented, unless otherwise stated.

Basis of Preparation of Consalidated Financial Statements

These Consolidated Financial Statements for the year ended March 31, 2026, are prepared by the Company for the purpose of internal management reporting.

The financial statements comply in all material aspects with Indian accounting standards notified under Section 133 of the Companies Act, 2013 (the "Act’) [the
Companies (Indian Accounting Standards) Rules, 2015, as amended till date,

The Group has determined current and non-current classification of its assets and liabilities in the financial statements as per Ind AS 1 - ‘Presentation of financial
statements’. All assets and liabilities have been classified as current and non-current as per the group's normal operating cycle. Based on the nature of services
rendered to customers and time elapsed between deployment of resources and the realisation in cash and cash equivalents of the consideration for such services
rendered, the group has considered an operating cycle of 12 months.

The statement of cash flows has been prepared under indirect method. Profit or loss for the reported period is adjusted for the effects of transactions of a non-cash
nature, any deferrals, or accruals of past or future operating cash receipts or payments and items of income or expense assaciated with investing or financing cash
flows. The cash flows from operating, Investing, and financing activities of the group are segregated. The group considers all highly liquid investments that are readily
convertible to known amounts of cash and are subject to an insignificant risk of changes in value to be cash equivalents,

The Consolidated Financial Statements of the Company for the year ended March 31, 2026, were approved by the Board of Directors of the group on April 21, 2026.

The financial statements have been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities that is measured at fair value, and
- defined benefit plans - plan assets measured at fair value

Fair value is the price that would be received to sell an asset or paid to transfer a lizbility in an orderly transaction between market participants at the measurement
date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability, the
group takes into account the characteristics of the asset or liability which market participants would take into account when pricing the asset or liability at the
measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised 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 measurement date;
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly: and

TUITIgH LUITENLY T4 ation ana ransactions
(il Functional and presentation currency

Items included in the financlal statements of the group are measured using the currency of the primary economic environment in which the entlty operates (‘the functional
currency’). The group operates in Gift SEZ and the functional currency of the group Is USD.

tatements are presented in Indlan currency {INR), which is the Eroup's presentation currency. It Is necessary for the results and financial position of each
luded in the reparting entity to be translated into the currency in which the reporting entity presents its financial statements. As the reporting entity
g\statements In INR, the group's financial statements ara translated into INR. Ry,
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(i) Transactions and balances
Foreign currency transactions are transiated into the presentation currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses

resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at the period end exchange
rates are recognised in profit or loss.

Non-manetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined. Translation
differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For example, translation differances on non-monetary assets and
liabilities such as equity instruments held at fair value thraugh profit or loss are recognised in profit or loss as part of the fair value gain or loss and transiation differences on
non-monetary assets such as equity investments classified as FYQC! are recognised in other comprehensive Income.

(iii} Translation to the presentation currency

The financial statements are translated from functional currency to presentation currency by using the following procedures:

(a) assets and liabilities for each balance sheet presented (ie including comparatives) shall be translated at the closing rate at the date of that balance sheet;

{b) income and exp for each st of profit and loss presented (le including comparatives) shall be translated at exchange rates at the dates of the transactions; and
(c} all resuiting exchange differences shall be recognised in other comprehensive income as foreign currency translation reserve.

The Group has adopted Appendix B to Ind AS 21- Forelgn Currency Transactions and Advance Consideration which clarifies the date of transaction for the purpose of
determining the exchange rate to use on initlal recognition of the related asset, expense or income when an entity has received or paid advance consideration In a foreign
currency.

Revenue recagnition

The group recognises its revenue in accordance with IND AS 115- Revenue from customers.

R Is recognised upon

of cantrol of promised services to customers in an amount that reflects the consideration which the group expects to receive in exchange
for those services. The group recognises revenue in the period in which [t satisfies its performance obligation by transferring promised services to the customer.

The group recognises revenue when the amount of revenue can ba reliably measured and it Is probable that future economic benefits will flow to the entity.

Revenue is recognised in the perfod when the service is provided as per arrangements/agreements with the customers. The sources of revenue are:

(i) Transaction charges, Data Centre & Connectivity Charges, Listing fees, Pracessing charges and Data feed income are recognized on accrual basis as and when the sarvices
are rendered; Transaction charges are recognised net off revenua sharing,

(i} Incentives from Government authorities are accounted on receipt basis.

(ili) Others - All ather revenue Is recognised in the periad in which the service Is provided.

The group considers the terms of the contract in determining the transaction price. The transaction price is based upon the amount the group expects to be entitied to in
exchange for transferring of promised services to the customer after deducting allowances and incentives such as discounts, volume rebates etc. Revenue excludes any taxes
and duties collected on behalf of the government.

Business Combination under Common cantral

A business combination Involving entities or busi under common control Is a business combination in which all of the combining entities or businesses are ultimately
controlled by the same party or parties both befare and after the business combination and the control s not transitory. The transactions between entities under common
control are specifically covered by Appendix € to Ind AS 103 and are accounted for using the poaling-of-interast method as follows:

- Theassets and liabilities of the combining entities are reflectad at the carrying amounts.

- Noadjustments are made to reflect fair values, or recognize new assets or liabilities. Adjustments are made to harmonize significant accounting policies.

- The financial information in the financial statements in respect of prior periods is restated as If the business combination has occurred from the beginning of the preceding
period in the financial statements, irrespactive of the actual date of the combination.

The identity of reserves is preserved, and the reserves appear in the financial statements of the transferee In the same form and at the same amounts as they appeared in the
financlal statements of the transferar immed ly prior ta the combi

Intangible assets that have an Indefinite useful life are not subject to amortisation and are tested annually for impairment, or more frequently if events or changes In
circumstances indicate that they might be impaired. Other assets are tested for impairment whenever events ar changes in circumstances indicate that the carmying amount
may not be recoverable. An Impairment loss Is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is
the higher of an asset's fair value less costs of disposal and value In use. For the purpases of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash Inflows from ather 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 reporting period.

Cash and cash equivalents

Cash and Cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-tarm, highly liquid investments with original maturities of three
manths or less that are readily convertible to known amaounts of cash and which are subject to an insignificant risk of changes in value. These do not include bank balances
earmarked/restricted for specific purposes.

Trade receivables

Trade receivables are recognised initially at fair value, plus in the cass of trade raceivables not recorded at fair value through profit or loss (FVTPL), transaction costs that are
attributable to the acquisition of the trade receivables, However, trade recelvables that do not contain a significant financing component are measured at transaction price.
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Property, plant and equipment (Iincluding CWIP}

All items of property, plant and equipment are stated at historical cast less depreciation. Historical cast includes expenditure that is directly attributable to the acquisition of
the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when It is probable that future economic benefits
associated with the item will flow to the group and the cost of the item can be measured reliably. The carrying amount of any component accounted far as a separate asseris
derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the regorting period in which they are Incurred.

PERIECEUON 5 CAICUIaTed UsIng tne straight-iine method to allocate their cost, net of their residual values, over their estimated usaful lives as follows:

Assets Management Estimate of Useful Life in years
Computer systems office automation 3 years
Computer systems - others 4 years
Telecommunication sy 4 years
Electrical Equi 1t * 10 years
Office Equipments* 5 yrars
Electrical Installations® 10 years
Furniture & Fixtures * S years
Motor Cars 4 years

*Fived Furniture & Fixtures, Electrical Installations & Equipments and Office Equipments including civil improvements at Lease Hold premises are depreciated over the lease
period.

The useful lives have been determinad based on technical evaluation done by the management’s expert which are higher than those specified by Schedule Il ta the Companies
Act, 2013, in order to refiact the actual usage of tha assets. The residual values are not more than 5% of the original cast of the asset. The asset’s residual values and useful
lives are reviewed, and adjusted an a prospective basis if appropriate, at the end of each reporting perlod.

An asset's carrying amount Is written down immediately to its recoverable amount If the asset's carrying amount Is greater than its estimated recoverable amount,

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are included in profit or lass,

Depreciation on assets purchased / disposed off during the year is provided on pro rata basis with reference to the date of additions / deductions.
Fixed assets whose aggregate cost is Rs. 5,000 or less are depreciated fully in the year of acquisition.

Intangible assets
Costs associated with maintaining software programmes are recognised as an expense as Incurred. Development costs that are directly attributable ta the design and testing
of identifiable and unigue software products controlled by the group are recognised as intangible assets when the following criteria are met:

-itis technically feasible to complete the software so that it will be available for use

- gement | Is to complete the software and use or sell it

- there is an ability to use or sell the software

- it can be demonstrated haw the software will generate probable future economic benefits

- adequate technical, financial and other resources to complete the development and to use or sell the software are available, and
- the expenditure attributable to the software during its development can be reliably measured,

Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate portion of relevant overheads.
Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset is available for usa,
Computer software is amortised over a period of 4 years,

Trade and other payables
These amounts represent fiahilities for goods and services provided to the group prior to the end of financial period which are unpaid. Trade and other payables are presented
as current liabilities unless payment is not due within 12 months after the reporting period. They are recognised Initially at their fair value and subsequently measured &t

PRSI S A S I SENC I - =

Provisions for legal claims and discounts/incentives are recognised when the group has a present legal or constructive obligation as a result of past events, it is probable that
an outflow of resources will be required to settle the obligation and the amount can be reliably J. Provisions are not recognised for futurs g losses,

At the end of each reparting period, provisions are measured at the present value of s best estimate of the expenditure required to settle the present obligation
at a future date. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time valua of money and the risks
specific ta the liabllity. The increase in the provision due to the passage of time Is recognised as Interest expense.

Contingent Liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the nccurrence or non-
occurrence of one or mare uncertain future events not wholly within the control of the group or a present obligation that arises fram past events where it i sither not
probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannat be made.

it
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Recent pronouncements

Ministry of Corporate Affairs [“MCA") notifies new standards ar amendments to the existing standards under ¢
time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Fareign Exchange Rates, applicable w.e.f. April 1, 2025. The Group has reviewed the
amendment and hasad on its evaluation has determined that it does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

1.Ind AS 1, Presentation of Financial Statements, applicable w.e.f Aprll 1, 2025 - The amendment relates to classification of liabilities as current or non -current and non-
current liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12 months
after the reporting date and instead requires that the said right should exist on the reporting date and have substance. The amend alsa juces guidance an
classification of liabilities with covenants. The group has no impact of these amendments In its classification criteria of current and non-current liabilities,

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 2025 ~ The amendment in Ind AS 7 requires to inform users
of financial statements of the existence of supplier finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of
payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk. The group has reviewed the
amendment and based on its evaluation has determined that it does not have any impact in its financial statements.

3.Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from deferred tax accounting
for top-up tax and require companies to disclose that they have applied the rellef, This relief is immediate and zpplies retrospectively. The amendments akio require
companies to provide new disclosures to compensate for potential loss of informatian rasulting from the relief. Such disclosures are to be provided for annual reparting

periods beginning on or after April 1, 2025. The group has reviewed the amendment and based on its evaluation has determined that it does not have any impact in its
financial statements.

o (Indian Accounting Standards) Rules as issued from

Critlcal Accounting Estimates And Judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results. This note provides an averview of
the areas that involved a higher degree of judgement or complexity, and of items which are mara likely to be materially adjusted due to esti and ptions turning
out to be different than those originally assessed. Detailed information about sach of these estimates and judgements ks included in relevant notes together with infarmation
about the basis of calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

Tax expense refer Note 36

Estimation of useful life of intangible asset refer Note 2 (A (i}

Estimation of contingent liabilities refer Note 33

Estimation of Impairment of Assets refer Note 2 (A) (e)

Defined Benefit Obligation refer Note 31

Going Concern assumption refer Note 37 C

Estimates and judg ts are continually eval 1. They are based on historical experience and other factors, including expectatians of future events that may have a
financial impact on the group and that are believed to be reasonable under the circumstances.

Employee Benefits

(i} Provident Fund: The group offers its employees defined cantribution plan in the farm of provident fund. The group recognises contribution made towards provident fund in
statement of profit and Loss Account,

(ii} Superannuation: Superannuation benefits for employ designated as chief gers and above are covered by group policies with the Life Insurance Corporation of
Indla maintained by the Holding Company. The contribution for the year Is reimbursed ta the holding company is charged to revenue, There are no other obligations other
than the annual contribution payable.

(ili} Gratuity: Provislons are made for the defined benefit with respect to gratuity llability based on the present value of defined benefit obligation as reduced by the fair value
of plan assets as per the actuarial valuation calculation.

(iv) Leave Encashment : Liabillty on account of Leave sncashment is provided based an Actuarial Valuation at Balance Sheet date,

(v} Short term employee benefits are charged to revenua in the year In which the related service is rendered,

Principles of consolldation for subsidiary company

o
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Subsidiaries are all entities over which the Group has control, The Group cantrols an entity when the Group is exposed to, or has rights to, variable returns from ite
Involvement with the entity and has the ability to affect those returns thraugh its power to direct the relevant activities of the entity. Subsidiaries are fully
consolidated from the date on which control Is transferred to the Group. They are deconsolidated from the date that control ceases,

The acquisition method of accounting is used to account for business combinations by the Group.

The Group combines the financial statements of the parent and its subsidlarles line by line adding together like items of assets, liabilities, aquity, income and
expenses. Intercompany transactions, balances and unrealised gains on transactions between Group companies are eliminated. Unreallsed lossas are also
eliminated unless the transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been changed where
hecessary to ensure consistency with the policies adopted by the Group.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consalidated statement of profit and loss, consolidated statement of

Share issue expense

Share issue expenses are charged off to the statement of profit or loss in the year in which they are incurred.

Income taxes

The income tax expense or credit for the perlod Is the tax payable on the current period's taxabie income based on the applicable income tax rate adjusted by changes in
deferred tax assets and llabilities attributable to temporary differences and to unused tax losses, If any,

The current income tax charge Is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting period. Management periadically

evaluates positions taken in tax returns with respect ta situations in which applicable tax regulation is subject to interpretation. It establishes provisians where appropriate an
the basis of amounts expected to be paid to the tax authorities,

Deferred income tax Is provided in full, using the liability mathod, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in
the financial statements, Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reparting period and
are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability Is settled.

The carrying amount of deferred tax assets are reviewed at the end of each reporting period and are recognised only if it Is probable that future taxable amounts will be
available to utilise those temporary differances and losses.

Deferred tax assets are not recognised for temporary differences between the carrying ameount and tax bases of invest in subsidiaries, i and interest |n joint
arrangements where it is not probable that the differences will reverse in the foreseeable future and taxable profit will not be available against which the temporary
difference can be utilised.

Deferred tax assets and liabilities are offset when there is a legaily enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable tight to offset and Intends either to sattle on a net basis, or
ta realise the asset and settle the liability simultaneously,

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to ftems recognised in other comprehensive income or directly in equity. In this
case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

I and other fi ial assets
(i) Classification
The group classifies its financial assets in the following measurement categaries:
- those to be measured subsequently at falr value (either through other comprehensive income, or through profit or loss), and
- those measured at 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 income. For | in debt instr , this will
depend on the business model in which the investment is held. For i in equity instr , this will depend on whether the group has made an irrevocable election
at the time of Initial recognition to account for the equity investment at fair value through other comprehensive income. The group reclassifies debt investments when and
only when its business model for managing those assets changes.

fii} Meosurement
At [nitlal recognition, the group measures a financial asset at its fair value plus, in the case of a financlal asset not at fair value thraugh profit or loss, transaction costs that ars
directly attributable to the acquisition of the financial asset. Transaction costs of financial assats carried at fair value through profit or loss are expensed in profit or loss,

Subsequent measurement of debt instruments depends on the Group Companies business modei for managing the asset and the cash flow characteristics of the asset, There
are three measurement categories into which the company classifies its debt instruments:

Amortised cost: Assets that are held for callection of contractual cash flows where thase cash flows represent solely payments of principal and Interest are measurad at
amortised cost. A gain or loss on a debt investment that Is subsequently measured at amartised cast and Is nat part of a hedging ralationship is recognised in profit or loss
when the asset is derecognised or impaired. Interest income from these financial assets is included in finance incame using the effective interest rate method,
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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 assets’
cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive incame (FVOCI). Movements in the carrying amount
are taken through OCI, 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 financlal asset is derecognised, the cumulative gain or loss previously recognised in OCI Is reclassified from equity to profit or loss and recognised in other
gains/ (losses). Interest income from these financial assets Is included In other Income using the effective interest rate method.

Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or loss, A gain or loss on a debt
investment that is subsequently measured at fair value through profit or lass is recognised in profit or loss and presented net in the statement of profit and loss within other
gains/({losses) in the period in which it arises. Interest income from these financial assets ic included in other income.

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

The group subseguently measures all equity investments at fair value, Where the group management has elected to present fair value gains and losses on equity investments
in other comprehensive income, there is no subsequent reclassification of fair valua gains and losses to profit or loss. Dividends from such investments continue to be
recognised in profit or loss as other income when the group Companies right to receive payments is established,

Changes In the fair value of financial assets at fair value through profit or loss are recognised in other gain/ {losses) in the statement of profit and loss. Impairment losses (and
reversal of impairment losses) on equity investments measured at FVOC! are not reparted separately from other changes in fair value.

Equity (in subsidiaries, associates and joint venture)

Investments in subsidiaries, associates and joint venture are carried at cost less accumulated Impalrment losses, if any. Where an indication of impairment exists, the carrying

of the i s i and written down Immediately to its recoverable amount. The accounting policy on impairment of non-financial assets s disclosed In
Note e. On disposal of investments in subsidiaries, associates and Joint venture, the difference between net dispasal proceeds and the carrying amounts are recognized in the
statement of profit and Joss.

(iii) Impairment of financial assets
The group assesses on a farward looking basis the expected credit losses associated with its assets carried at amortised cost and FVOC! debt instruments. The impairmeant
methodolagy applled depends on whether there has been a significant increase in credit risk,

For trade receivables only, the group applies the simplified approach permitted by Ind AS 109, which requires axpected lifetime losses to be recognised from Initial recognition
of the receivables.

T M G2 12 ST SIS WY WHET

- The group has transferred the rights to recelve cash flows from the financial asset or
- retains the contractual rights ta receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows to one or more recipients.

Where the group has transferred an asset, it evaluates whether it has transferred substantlally all risks and rewards of ownership of the financial asset. In such casas,
the financial asset s de-recognised. Where the group has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
de-recognised.

Where the group has neither transfarred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial assat Is de-
recognised if the group has not retained control of the financial asset. Where the group retains control of the financial asset, the asset is continued to be recognised 1o
the extent of continuing involvement in the financial asset.

Interest Income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial assets to the gross carrying amount of a financial asset. When calculating the effactive interest rate, the
Eroup estimates the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

(vi) Dividends

Dividends are recognised in profit and lass only when the right to receive payment is established, it Is probable that the ec ic benefits iated with the dividend
will flow to the group, and the amount of the dividend can be reliably measured.

fi Financial liabilities

(i) Classification as debt or equity
Financial liabilities and equity Instruments issued by the group are classified according to the substance of the contractual arrangements antered into and the definitions af a
financial liability and an equity instrument, o

%
N

(i) Initial recognition and
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Financial liabilities are recognised when the group becomes a party to the contractual provisions of the instrument. Financial liabilities are initially measured at the amartisad
cost unless at initial recognition, they are classified as fair value through profit and loss.

{iii] Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the effective intarast rate method. Financial liabilities carrled at fair value through profit or loss are
measured at fair value with all changes in fair value recognised in the statement of profit and loss.

{iv) Derecognition
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.

i Dffsetting financial instruments
Financial assets and llabillties are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognised amounts and

there is an Intention to settle on a net basis or realise the asset and settls the liability simultanecusly. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptey of the group or the counterparty.

I} Dividends

Provision is made for the amount of any dividend declared including dividend distribution tax, being appropriately authorised and no longer at the discretion of the entity, on
or before the end of the reporting period but nat distributed at the end of the reporting period.

() Dbusk eurnings per snare
Basic earnings per share is calculated by dividing:
- the profit attributable to owners of the group company
- by the weighted average number of equity shares outsta nding during the financial year, adjusted for bonus elements in
equity shares issued during the year.

(i) Diluted Earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take inte account:
- the after income tax effect of interest and other financing costs assaciated 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.

EITECHIVE ADTH 1, ZULY, Tne Lompany has adopted Ind AS 116 "Leases” and applied to all lease contracts existing on April 1, 2019 using the simplified approach.

As a lessee

The Group lease asset classes primarily consist of leases for land and buildings. The group Company assesses whether a contract contains a lease, at inception of the contract.
Ind A5 116 defines a lease as a contract, or a part of a cantract, that conveys the right of use an asset {the underlying asset) for a period of time in exchange of consideration.
To assess whether as contract conveys the right to control the use of an identified asset, the Campany assesses whether: (1) the contract involves the use of an identified asset
{ii} the group Company has substantially all of the ecanamic benefits from use of the asset through the perlod of the lease and (iii} the Company has the right to direct the use
of the asset.

At the date of commencement of the lease, the group Company recognizes a right-of-use asset and a corresponding lease lability for all lease arrangements in which it Is a
lessee, except for leases with a term of twelve months or less (short term leases) and low value leases. For these short-term and low value leases, the group Company
recognizes the lease payments as an operating expenses on 3 stralght line hasis aver the term of tha lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the
commencement date of the lease plus any initial direct costs less any lease incentives, They are subsequently measured at cost less accumulated depreciation and Impairment
losses. Right-of-use assets are depreciated from the commencement date on straight line basis over the shorter of the lease term and useful life of the underlying assets,

As a lassor

Lease for which the group is a lessor is classified as finanee or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to
the lessee, the contract Is classified as a finance lease. All ather leases are classified as perating leases. For operating leases, rental income s recognized nn straight lina hacic

I UL QIACIUSE N TNE NNANCI3) statements and notes have been rounded off to the nearest lakhs, as per the requirement of schedule IIl, unless stated otherwise.
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NSE IFSC LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
Note 3b : Other intangible assets and right-of-use assets

Rs. Lakhs
Computer Software Computer software TOTAL Right-of-l.fu{ Assets }
under development
Gross carrying amount
Opening as at 01.04.2024 5,689.26 - 5,689.26 1,108.47
Additions 132.42 - 132.42 -
Disposals - - - -
Transfers - 2 - R
Adjustment - (26.38)
Currency Fluctuation 243.65 243.65 28.45
Closing gross carrying amount 6,065.33 - 6,065.33 1,110.54
Accumulated amortisation
Opening as at 01.04.2024 2,895.82 2,895.82 321.33
Amortisation charge during the year 1,182.03 - 1,182.03 76.19
Disposals - - -
Currency Fluctuation 181.05 - 181.05 8.46
Closing accumulated depreciation 4,258.89 - 4,258.89 405.99
Net carrying amount as at 31.03.2025 1,806.44 - 1,806.44 704.55
Gross carrying amount
Opening as at 01.04.2025 6,065.33 - 6,065.33 1,110.54
Transfers - - - -
Adjustment (95.23) - (95.23) (107.72)
Currency Fluctuation 639.40 6539.40 132.65
Closing gross carrying amount 6,609.50 - 6,609.50 1,135.47
Accumulated amortisation
Opening as at 01.04.2025 4,258.89 - 4,258.89 405.99
Amortisation charge during the year 1,145.82 - 1,145.82 42.72
Disposals - - - -
Adjustment (59.80) - (59.80) -
Currency Fluctuation 514.51 - 514.51 60.76
Closing accumulated depreciation 5,859.42 - 5,859.42 509.47
Net carrying amount as at 31.03.2026 750.08 - 750.08 625.99




FRIC T LIV EL
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
Note 3b : Other Intangible assets and right-of-use assets
(USD Lakhs|
Computer Software Computer saftware TOTAL Right-Of-Use Assets

Gross carrying amount
Opening as at 01.04,2024 69.28 - 69.28 13.44
Additions 155 « 1.55 =
Disposals % " » R
Transfers “ & s «
Adjustment - - - 10.31)
Closing gross carrying 70.83 - 70.83 13.13

Accumulated amortisation
Opening as at 01.04.2024 35.74 - 35.74 4.01
Amortisation charge during the year 13.57 B 1397 0.90
Disposals - - - -

Closing accumulated depreciation 49.70 - 49.70 4.90

Net carrying amount as at 31.03.2025 21.12 . ni2 8.23

Gross catrying amount
Opening as at 01.04.2025 70.83 - 70.83 1313
Additions . . “ B

Disposals - - -
Transfers - - - 3

Adjustment (1.01) . (1.01) (1.14
Clasing gross carrying amount 69.82 . 69.82 12.00

Accumulated amortisation
Opening as at 01.04.2025 49.70 . 49.70 4.90
Amortisation charge during the year 12.88 - 12.88 0.48
Adjustment (0.67) - (0.67) -
Disposals - . - .
Clasing accumulated depreciation §1.91 - 61.91 538

Net carrying amount as at 31.03.2026 791 - 791 6.61

Note 3 (b} (1)
Computer Software includes Gross Block of USD 23 56 Lakhs (INR 2,230.06 I.akhs] and Net Block of USD 2.96 Lakhs (INR 280.18 Lakhs)as at March 31, 2026 being

Pamnande shass af raek sasalale s b o WS

ey ey e P mgEng

As on 31.03.2026 (Rs. Lakhs)
Lessthan lyear 1-2years 2-Iyears Morethan Jyears Total

Projects in progress - i - ‘ ”
Projects temporarily suspended . ; : : F
Total " . i R -

Particulars

As on 31.03.2026 (USD Lakhs)

Particula s
~ Lessthan lyear e 4 Marethan 3years Total
years years

Projects in progress nt - j o -

Projects tempaorarily ded = » =
Total = > . - i

As on 31.03.2025 (Rs. Lakhs)

Particulars
Less than lyear 1-Zyears 2-3years Morethan Jyears Total

Projects in progress & P - - -
Projects temporarily suspended s - . B .

Total : - . . -

As on 31.03.2025
Particulars - 5
Lessthan 1lyear e &3 Maorethan 3years

years Years
Projects in progress - . . -
Projects temporarily suspended . . . =
Total . x - // “‘iuf“ ‘_-.
Note:- No such project where completion is overdue or has exceeded its cost compared to its original plan _f?” ,-/ ey N 4\

/

!g’ {

f\ =




NSE IFSC LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

4 Other financial assets (non - current) As at 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Non Current Bank balances
Fixed deposits - Non Current 3,856.53 40.74 6,652.02 77.72
Fixed deposits (earmarked towards investor protection fund) 25.67 0.30
Total 3,856.53 40.74 6,677.70 78.02
Accrued interest on Deposits - Non Current 516.46 5.46 422.10 4.93
Total 713.93 7.54 557.74 6.52
=
5 Other Non-Current Assets Asat 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Prepaid Expenses - Non Current 171.95 1.82 193.36 2.26
Total 171.95 1.82 193.36 2.26
6 - Settl Fund
Fixed deposits with maturity for more than 12 months 1,292.03 13.65 7.591.07 28.70
Interest Accrued on Fixed Deposits 218.66 231 176.81 207
TDS on 5GF FO interest = % 1546 0.18
Total Non Current 1,510.69 15.97 7,783.34 90.95
Current
Current Accounts with Bank 3384 0.36 10.64 0.12
Fixed Deposit with less than 3 month maturity
Fixed depaosits with maturity for less than 12 months 3,440.68 36.35 1,805.77 21.10
Interest accrued on SGF Fixed Deposits 252.46 2.67 67.24 0.79
Total Current 3,726.98 39.37 1,883.64 22.01
Total 5&3.5‘! Eﬂ- 9@56.99 112.96
7 Trade receivables As at 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Trade receivables billed 24.36 0.26 13.23 0.16
Trade receivables unbilled 1,607.41 15.98 1,054.53 1233
Trade receivables from related party - billed 165.26 1.75 90.07 1.05
Trade receivables from related party - unbilled 108.41 1.15 64.14 0.75
Less : Loss Allowance - - - -
1,905.44 20.13 1,221.97 14.29
reak up of security details
Trade Receivables considered good - Secured 581.60 614 1,067.77 12.43
Trade Receivables considered good - U d 1,323.84 1399 154.21 1.80
Trade Receivables which have significant increase In credit risk - -
Trade Receivables - credit impaired - -
Total 1,905.44 20.13 1,221.97 14.29
Loss allowance - - - -
Total Trade receivables 1,905.44 20.13 1,221.97 14.29
Receivable from Related Party
NSE Data & Analytics Limited (formerly known as 273.67 2.89 154.21 1.80
DotEx International Limited)
273.67 2.89 154.21 1.80
Trade Receivables Ageing
As at 31.03.2026 (Rs. Lakhs)
Particulars
Unbilled Less than 6 months | 6 months to 1 year 1-2 years 2-3 years Mare than 3 years Total
Undisputed Trade Receivables 1,713.56 1s1.69 019 i N B LAY
— considered good
Undisputed Trade Receivables - - ° B - -
— which have significant
increase in credit risk
Undisputed Trade Receivables - N - N - ° -
— credit impaired
Disputed Trade Receivables — s N - N - ° °
considered good
Disputed Trade Receivables - —d = - - - 2 5
which have significant s
increase In credit risk =
Disputed Trade Receivables 7 % __N ™ - -
- credit impaired I I‘x\l ~ oy N
Total bA | = ] 1,713.56 191.69 0.19 \‘, Y - 1,905.44
5 ;
J / =5 % J
S = (e /
< \
BN N e
s\ \\




NSE IFSC LIMITED
NOTES TO CONSOUIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Particulars

As at 31.03.2026

(USD Lakhs)

Unbilled

Less than 6 months

6 months to 1 year

1-2 years

2-3 years

More than 3 years

Total

Undisputed Trade Receivables
- considered good

18.10

2.02

0.00

20.13

Undisputed Trade Receivables
~ which have significant
increase in credit risk

Undisputed Trade Receivables
— credit impaired

Disputed Trade Receivables —
considered good

Disputed Trade Receivables —
which have significant
increase in credit risk

Disputed Trade Receivables
- credit impaired

Total

18.10

2.02

Trade Receivables Ageing- As on 31.03.2025

As at 31.03.2025

|Rs Lakhs)

Unbilled

Less than & months

6 months to 1 year

1-2 years

2-3 years

Mare than 3 years

Total

Undisputed Trade Receivables
— considered good

1,118.67

10z.88

0.42

1,221.97

Undisputed Trade Receivables
— which have significant
increase in credit risk

Undisputed Trade Receivables
— credit impaired

Disputed Trade Receivables —
considered good

Disputed Trade Receivables —
which have significant
increase in credit risk

Disputed Trade Receivables
- credit impaired

Total

1,118.67

102.88

0.42

1,221.97

As at 31.03.2025

(USD Lakhs)

Unbilled

Less than & months

6 months to 1 year

1-2 years

2-3 years

More than 3 years

Total

Undisputed Trade Receivables
- considered good

13.08

1.20

0.00

14.29

Undisputed Trade Recelvables
— which have significant
increase in credit risk

Undisputed Trade Receivables
— credit impaired

Disputed Trade Receivables —
considered good

Disputed Trade Receivables —
which have significant
increase in credit risk

Disputed Trade Receivables
— credit impaired

Total

1.20

14.29

/({»\ N~ //{
“REN need)




e 1w MINANLIAL FOR THE YEAR ENDED MARCH 31, 2026
8 Cash and eath squivalents As et 31.02.2026  Asat 31.09.2026 As at 31.03.2025 As at 31,03.2025
{Rs, Lakhs} {USD Lakhs) (Rs. Lakhs} {USD Lakhs)
Cash and cash equivalents
Balances with banks :
In current accounts # x d
- In USD Accounts 6,114.65 64.60 5475.56 63.98
- In USD Accounts (earmarked towards investor protection fund) 0.10 v 127 0.02
- In INR Accounts 114651 12.13 504.32 5.89
Fixed Oegosit with original maturity less than three manths SepeE 340 1882.79 2200
Total 7,583.09 30.12 786395 91.89
# Includes margin money from mambers Rs 5726.24 Lakhs {USD 60.50 Lakhs) [March 2025 Rs 4675.92 lakhs USD 54.64 Lakhs)
g Bank bal other h and cash Asat3103.2026  Asat31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (UH1] Lakhs) {Rs. Lakhs) {uso Lakhs}
Fixed Depasit
Fined deposit with original maturity for mare than 3 manths but less than 12 175110 1850
Tt 5,819.54 68.00
Fined depaosit with original maturity for mare than 3 months but less than 12 473 0.05
manths (eanmarked towards investor protsction fund)
Fixed deposit with maturity of less than 12 months at the balance sheet date 4K WA <
Fleed depestt with maturity of less than 12 months at the balance sheet date i 1% 13,787.16 16110
Total 15,697 36 177.11 mﬁ 229.10
w Other finandial assets (Current) Asat3103.2026  As at 31.03.2026 As at 311.03.2025 As at 31.03.3025
[Rs. Lakhs) {USD Lakhs) Lakhs USD Lakhs)
Others
Accrued interest on Deposits 1,003 .49 10.60 ARASR 10.32
e 3032
Total Lokl - —dc38 s
11 Other Currant Assets Asat31.03.2026  Asat 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs.takhs)  (USD Lakhe) {Rs. Lak) (USD Lakhs)
Prepaid Expenses 540.13 sn 647.67 756
Deferred Lease Rent ] - 0.24 0.00
Balance with GST Authorities 83 028 5793 0.68
Other Advance recoverable § EBL 0.04
Receivables fram Employees 143 0.02 184 0.02
Tatal 534.84 6.60 710.86 8.30
=i e -

# represents receivable from National Stack Exchange of India




NSE IFSC LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

12 a) Share Capital As at 31.03.2026 As at 31.03.2026 As at 31.03.2025 As at 31.03.2025

(Rs. Lakhs) {USD Lakhs) (Rs. Lakhs) {USD Lakhs)
Authorised
150,00,00,000 Equity Shares of Rs 10 each 150,000.00 - 150,000.00 o
(Previous Year : 150,00,00,000 Equity Shares of Rs 10 each)

150,000.00 NA 150,000.00 NA
Issued, Subscribed and Paid-up
75,00,00,000 Equity Shares of Rs 10 each, fully paid up 75,000.00 945.57 50,000.00 653.26
(Previous Year : 50,00,00,000 Equity Shares of Rs 10 each, fully paid
up)
Total 75,000.00 945.57 50,000.00 653.26
A reconciliation of the number of Equity Shares outstanding at the beginning and at the end of the reporting period

As at 31.03.2026 As at 31.03.2025
Nos. (Rs. ) Nos. (Rs.)

At the beginning of the period 500,000,000 5,000,000,000 500,000,000 5,000,000,000
Add: Issued during the period 250,000,000 2,500,000,000 = -
At the end of the period 750,000,000 7,500,000,000 500,000,000 5,000,000,000

During the period, the Company has allotted 25,00,00,000 fully paid-up equity shares of Rs.10 each aggregating to Rs. 25000 Lakhs (USD 292.31 Lakhs), on June 10, 2025 on right
issue basis (1:2) to National Stock Exchange of India Limited, Holding Company, existing shareholder.

The weighted average number of equity shares 20,20,54,795 in respect of above allotment is used in calculating basic and diluted earnings per share (EPS) as per Ind AS 33.

As there is no bonus element involved in the issuance of shares, the Earnings Per Share (EPS) as per Ind AS 33 has not been restated by the Company.

As per the objects of the issue, the 100% Funds have been utilized to acquire 100% stake in NSE IFSC Clearing Corporation Limited from NSE Clearing Limited, fellow subsidiary.

o8,




| NSE IFSC LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

b) Other equity As at 31.03.2026 As at 31.03.2026 As at 31.03.2025 As at 31.03.2025 ‘
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs) ‘
Liquidity Enhancement Scheme Incentive Reserve * w
Opening Balance 16.89 0.19 (20.84) 027 |
Transfer from Surplus/Deficit in Statement of Profit and Loss 198.12 2.22 231.76 2.22
Liquidity Enhancement Scheme Incentive paid/payable during the (203.19) (2.29) (194.02) (2.29)
year
Closing Balance (A) 11.83 0.12 16.89 0.19
Foreign Currency Translation Reserve
Opening Balance 3,065.16 - 2,208.37 -
Changes During the year 4,020.99 - 856.79 -
Adjustment on consolidation of subsidiary on common control (3,126.77) - -
Closing Balance (B) 3,959.37 - 3,065.16 -
Common Control Transactions Capital Reserve (Refer note 43)
Opening Balance 25,000.00 325.34 25,000.00 325.34
Reversal of common control reserve on payment of purchase (25,000.00}) (325.34) -
consideration for subsidiary
Closing Balance (C) - - 25,000.00 325.34
Adjustment on acquisition of NSEICC under common control (Refer - - - -
note 43)
Opening Balance - -
Adjustment on consolidation of subsidiary on common control 3,126.77 33.03 - -
Closing Balance (D) 3,126.77 33.03 - -
Surplus / (Deficit) in the Statement of Profit and Loss
Opening Balance (46,045.06) (604.47) (41,063.31) (545.59)
Profit / (Loss) for the year 1,015.94 11.50 342.36 4.06
Other Comprehensive Income 16.44 0.19 (20.03) (0.24)
Transfer to Liquidity Enhancement Scheme Incentive Reserve (198.12) (2.22) (231.76) (2.22)
Contribution to SGF 5,210.68 60.94 (5,266.36) (62.76)
Transfer to Investor Protection Fund L - &
Reversal of Liquidity Enhancement Scheme Incentive paid during 203.19 2.29 194.02 2.29
the year
Closing Balance (E) (39,796.93) (531.77) (46,045.07) (604.46)
Total reserves and surplus (A+B+C+D+E) (32,698.97) (498.62) (17,963.03) (278.94)

* [ESC Authority vide its circular dated March 31, 2022 has issued guidelines for Liquidity Enhancement Scheme. Further, IFSC Authority has advised exchanges to create 3
reserve specifically to meet incentives/expenses of the Liquidity Enhancement Scheme and the same would not be included in the networth calculation of the exchange.
Based on the past trend, the management is of the view that the balance in LES reserve as at March 31, 2026 is sufficient to meet the LES incentive payout for the following

month.
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NSE IFSC LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

| (1) A ised clearing corp ion shall blish and a Guarantee Fund to gL

d on a stock

[2) The fund shall have a corpus aquivalent to at least the minimum required corpus as arrived at from the monthly stress test valus or USD 1 million, whichaver is higher.
(3} In the event of a recognised clearing member failing to honour its settiement obligations, the fund shall be utilized to complete such settiement.

! (4) The corpus of the fund shall be adequate to meet the settlement obligations arising on account of failure of clearing member{s).
| (5} The sufficiency of the corpus of the fund shall be tested by way of periodic stress tests, in the manner specified by the Authority.

| (6) A recognised clearing corporation shail evolve a fs k for the Tt L fund, subject to approval of the Authority.
Settlement Guarantee Fund (SGF) As at 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

Company’'s Own contribution & Interest received on 4,754.59 50.23 9,412.31 109.98

Investments*

Penalty collected from members 11.97 0.13 10.63 0.12

Interest accrued on SGF Fixed Deposits* 471.11 4.98 244.05 2.85

Total 5,237.67 55.33 9,666.99 112.96
= ——===

13 As per International Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021 notified on 12th April 2021 Reguistion-31 on Settlement Guarantee Fund:
i the 4 of trades

* During the year ended on March 31, 2026, Company's own contribution includes net withdrawal of Rs. 5210.68 lakhs (USD 60.94 lakhs) (Rs. 5266.36 lakhs (USD 62.75 lakhs) contribution made during previous

year 2024-25), (IFSCA approval granted,vide email dated June 30,2025, for 5GF F

prop by the Company) Interest accrued on SGF Fixed Deposits of Rs, 471,11 Lakhs (USD 4.98) (Rs.244.05 lakhs (USD
2,85 lakhs) in previous year 2024-25) and balance movement In INR amounts is on account of currency fluctuation,

14 FIUVISIONS - IVOT LurTent As au 3, A au . A3 aus 3 aus
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Provision for gratuity - Non Current 33822 157 779 318
Provision for variable pay and allowance 284 0.03 291 003
Provision for leave encashment - Non Current 106.91 1.13 108.23 1.26
447.97 4.73 382.93 4.47
i5 Deposit- Current As at31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Depaosits from trading members 1,942.45 20.52 1,591.11 18.59
Deposits from applicants - - 64.24 0.75
Security Deposit from Clearing Members 1,580.73 16.70 1,429.21 16.70
Security Deposit from Clearing Banks 2,271.70 24.00 1,797.21 21.00
5,794.89 61.22 4,881.77 57.04
16 Trade Payable As at 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Trade Payable to Related Party (Refer note No,29) 509.27 5.38 189.40 222
1,528.32 16.15 2,436.13 28.47
509.27 5.38 189.40 222
Trade payables ageing schedule
As at 31.03.2026 (Rs. Lakhs)
Particulars Less than 6 months 23
1-2 More than 3 years Total
Unbilled & months - 1 year i years L
MSME 33.10 8.29 0.82 = = 42.21
Others 810.03 660.74 15.33 - = 1,486.11
| Disputed dues{MSMEs) 5 = = = x
| Disputed dues{Others) ¥ N = = g 2
Total 843.13 669.03 16.16 - - - 1,528.32
As at 31.03.2026 (USD Lakhs)
Particulars Less than & months 23
12 More than 3 years Total
Untilied 6 months - 1 year i years ™
MSME 0.35 0.07 0.01 - - 0.44
i Others 854 7.00 0.16 - - 15.71
Disputed dues(MSMEs) - - - - - =
Disputed dues|Cthers) - = - & 5 =
| Total 3.89 7.07 0.17 - & 16.15

(o8,




NSE IFSC LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

As at 31.03.2025 (Rs Lakhs)
Farticulars Unbilled Lnzv then & monte 12 years oo More than 3years | Total
6 - 1 year years
MSME 63.51 0.40 - 63.91
Others 1,974.66 360,25 - - 2372.22
Disputed dues(MSMEs) = E =
Disputed dues{Others) - - - -
Total 2,038.17 - 360.65 - - 2,436.13
Particulars As at 31.03.2025 (USD Lakhs)
Less than 6 th 1 year 1-Zyears 2-Iyears More than3 years More than 3 years Total
MSME 0.74 0.00 - - 0.75
Others 23.08 4.21 - - 21.72
Disputed dues(MSMEs) " v - R -
Disputed dues{Others) - - -
Total 23.82 - an - - - 28.47
As at 31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
17 Other financial liabilities (Rs. Lakhs) {USD Lakhs}) (Rs. Lakhs) (USD Lakhs}
Creditor for Capital Expenditure 197.97 .09 1,034.16 12.08
Margins From Members 5,726.24 60.50 4,675.92 54.64
Other liabiiities 0.01 0.00 0.53 0.01
Total 5,924.22 62.59 5,710.61 66.73
18 Provisions - Current Asat31.03.2026  As at 31.03.2026 As at 31.03.2025 Asat 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Provision for leave encashment 186.08 197 186.90 218
Provision for gratuity. (Refer Note 31) 55.48 0.59 33.02 0.39
Provision for variable pay and allowance 550.85 5.82 549.88 6.43
Bonus Payable - - 0.34 0.00
792.41 8.37 770.14 9.00
15 Other Current liabilities As at 31.03.2026 As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Other Liabilities 19.68 0.21 4.64 0.05
Investor Protection Fund (Refer note 37) 32.34 0.37 25.82 0.32
Total 402.45 4.28 557.72 6.54

G\




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

20

a1

£L

23

Revenue from Operation

Transaction Charges
Co-location Charges

Connectivity Charges
Annual Membership Fees

vailaicTu wiiar gea

Total

Revenue Recognised

Point in time

Over the period of time

Total

Other Income

Interest Income from financial assets at amortised cost

Interest Others

Profit on Foreign Exchange Fluctuation (net)
Excess provision written back*

Sundry balances written back

Gain on Sale of Property, Plant & Equipments

Others
Total

For the year ended For the year ended For the year ended For the year ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs, Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
11,215.16 126.26 11,348.35 134.10
485.07 5.46 479.72 5.67
227.54 2.56 212.18 2.51
415.16 4.68 315.11 3.72
13,121.39 147.74 12,805.68 151.32
For the year ended For the year ended For the year ended For the year ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
11,993.63 135.04 11,798.67 139.42
1,127.76 12.70 1,007.01 11.50
13,121.39 147.74 12,805.68 151.32
For the year ended For the year ended For the year ended For the year ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
1,710.61 19.26 1,689.54 19.96
72.00 0.81 36.88 0.44
220.83 2.49 - -
20.19 0.23 117.98 139
11.59 0.13
2,52 0.03 0.21 0.00
2,037.74 22.94 1,844.62 21.80

* During the year ended March 31, 2026, the Company received a credit note amounting to INR 262.92 lakhs (USD 2.96 lakhs) from SGX relating to cost sharing towards capital assets
and INR 28.27 lakhs (USD 0.32 lakhs) towards revenue cost initially recognized in the financial year 2022-23 & 2023-24. The credit note was issued pursuant to a the amount disallowed

by the company and finalised during the current period. As a result, the outstanding liability towards the same has been extinguished.

At the time of adjustment, the carrying amount (written down value) of the asset was INR 74.78 lakhs (USD 0.79 lakhs). Accordingly, the Company has derecognized the assets from
the books, and the net gain of INR 192.56 lakhs (USD 2.17 lakhs), representing previously charged depreciation on the assets, has been recognized in the Statement of Profit and Loss
under “Other Income”. Further, the Company has also recognised INR 28.27 lakhs (USD 0.32 lakhs) under "Other Income" towards credit note for extinguishment of outstanding

liability revenue cost accounted in earlier periods.

Contribution to provident and ather fund
Gratuity (Refer Note 31)

Staff welfare expenses

Deputed Personnel Cost (Refer Note 27)

Total

Technology Expense

IT Support & Maintenance Charges

Leasaline Charges
Software Charges
Usage Charges
Website Expenses
Total

rOr e yeEar enaea

rOr [NEe year enaea

FUE LT yEar enueu

U e yEar Enuey

31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) {USD Lakhs)
107.22 1.20 101.18 120
52.29 0.57 41.86 0.49
100.02 112 63.90 0.76
- - 8.49 0.10
293283 3299 3,029.58 35.80
For the year ended For the year ended For the year ended For the year ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
1,554,74 17.50 3,638.41 42,99
496.05 5.58 393.04 4.64
220.37 2.48 125.39 1.48
1,267.66 14.27 50.04 0.59
29.14 0.33 48.89 0.58
3,567.95 40.17 4,255.76 50.29




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

24 Other expenses For the year ended For the year ended For the year ended For the year ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Power and DG Backup Charges 106.79 1.20 136.42 1.61
Repairs & Maintenance - Building & others 171.59 1.93 139.51 1.65
Legal and Professional Fees 325.54 3.66 400.34 4.73
Director Sitting Fees and remuneration 131.64 1.48 163.44 193
Payment to Auditor 48.85 0.55 15.62 0.18
Fees & Subscription 81.05 0.91 103.62 122
Licensing Fees 326.68 3.68 331.48 3.92
Revenue Sharing on Transaction Charges 5.87 0.07 2.60 0.03
Travelling Expenses 183.89 207 262.55 3.10
Lodging and Boarding Expense 7.07 0.08 16.46 0.19
Office Expenses 41.35 0.46 24.42 0.29
Pantry & Refreshments 30.22 0.34 26.03 0.31
Printing and Stationery 9.35 0.11 5.13 0.06
Conveyance Expenses 2.93 0.03 4.50 0.05
Telephone & Internet Charges 20.68 0.23 13.21 0.16
Insurance Exp. 56.21 0.63 20.56 0.24
Business Promotion Expense 42.04 0.47 47.71 0.56
Regulatory Fees 372.10 4.19 231.44 2.73
Stamp Duty on Issue of Shares 24.29 0.27 - -
Recruitment expenses 13.86 0.16 0.14 0.00
Loss on Sale of Asset / discard of Asset - - - -
Logo Sharing Charges 74.15 0.83 125.54 1.48
GST expense (1.46) (0.02) - -
Profit/Loss on Foreign Exchange Fluctuation (net) 233.47 2.63 42.95 0.51
Bank Guarantee Commission 153.12 1.72 145.88 172
Finance cost 8.00 0.09 8.47 0.10
Other Expenses 89.51 0.97 75.03 0.89
Total 2,625.95 29.52 2,444.17 28.87
e
As Auditor
Audit Fees 17.00 0.19 6.53 0.08
Limited Review/Interim Audit Fees 13.24 0.15 241 0.03

Tax Audit fees 2.25 0.03 1.75 0.02

Out of Pocket Expenses 0.12 0.00 0.17 0.00
Other Services 10.00 0.11 - -
Total 48.85 0.55 15.62 0.18

b

Pursuant to MCA Natification dated January 04, 2017, Section 135 - Corporate Social Responsibility of Companies Act 2013, shall not apply for a period of five years from the commencement of
business of a specified IFSC public company. The Company has incurred losses in the in the financial year 2022-23 & 2023-24 and made profit in financial year 2024-25 however, the average of
nrnfit and lncs of nact three vears is Inss and aceordineiv. Section 135 is not aoolicable to the comoanv for the financial vear 2025-26.




Eaming per Shave

Particulars
Far the year ended | For the yearanded| For the year ended| For the yaar ended
31.03.2026 31.03.2026 31.03.2025 31.03.2025
[Rx. Laihs) | (Us0 takhs)| (Rs. La {USD Lakhs}|
Proft/{Lass} for the period 101594 1150 34235 4.06
Weighted average number of equity shares used as the
denominator in caiculating basic earnings per share 70,20,54,795 70,10,54,795 50,00,00,000 50,00,00,000
Earnings per agquity share (basic and diluted) (Rs.) a.14 0.002 0.07 0.001
The Group does not have any dliutive Gulty shares. C y, the basic and diluted earming per shars of the Group remain the same.
The Group has taken certain under il 4 lease. O for lease an d basis in relfation to
non-canceftable operating leases are payable as follows:
Sl For the year ended| Far the yaar ended| For the year ended| For the year anded
5103 1034 31.00.2026 31.03.2025/ 31.03.2028
R, Lakdia) (USO Lakhs)) [Rs. Lakhs] (USD Lakhs)
|_Paid during the period e 159 3718 =
- Hot Later than one year 143,71 1.66 1173 164
« Later than one year amd not later than five yrars 668 49 748 623.27 'HGI.
|- 1t 43476 475 69276
| Listal Larase Paymsnt 1,140.5 EE L] 1.453.76 17.39
i Deputed Personnel Cost
R = St e T e e A1 TR YA T e U WM A U LIRS IVIONET | LT G L AITTRSITY. TR LU,
who is resp for and g perfe of the operating has been i as the Managing Oirector and CEQ of the Parent Company.
The Group has (dentified the following segments i.e. Trading Servites and Claaring Services as reporting based on the inf d by CODM.

This treatment is (n line with ind AS 108 - Operating Segentn. Accoringdy pravious pariod’s figures have been regrouped /reclassified whersver necessary to correspond with
the current perfod classification/disclosure,

1: Trading Services: This part of the business a diversified portfalln of products including Indlan Single Stock Dertvatives, Index Derlvatives, Currency ¥
Receipts and Global Stocks, Aevenue includes Transaction chaiges, Data Centre & Connectivity Charges, Listing feas, Processing charges and Data feed income.

1: Clearing Services: This part of the business offers clearing and settlement of the trades axscuted In Indlan Single Stock Derh, , Index D ives, Currency

g v ws am anu

d] the internal financial reporting systems.

The segment information isin with the ting policies adopted for ring the iidated financlal st. of the Group. Segment revanues,
expenses and results inchude inter-segment transfers. Such transfers are undertaken elther at competitive market prices changed to unaffiliated customers for similar goods and
services or at d rates, These fers are

b}  Segment Revenue:

Transactions hetween segments are carried out at arms length. Awenie and expenses which refate (o the enterprise as 4 whale and are not aflocable to a segment on
reasonable basis have been disclosed as unallocable. The CODM primarlly uses a measure of profit befare tax to assass the perfarmance of the aperating segments.

0 |rarticutars For the year| For the ymar ended| For the year endad| For the year anded
ended 31.03.2026 31.03.2026 31.03.2025! 31.03.2025
{Rs. Lakchs) USD Lakh : {USD Lakhs)
12.83089 | 145 47 12,646 06 149,44
1879.41 2118 1.861 48 12.00
FELY a.02 . .
{1,681.07} (e aai| 7018 (2011}

13,121.38 147.74 12,805.68 1512 oz

N -
O
& ACEO
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NOTES TO CONSOLIDATED FINANCIAL STATEMEN TS FOR THE YEAR ENDED MARCH 31, 1028

0} |[Segment Result For the year| For the year ended| For the year ended| For the year anded
ended 31.03.2026 31.03.2026 31.03.2025| 31.03.2025
(Rs. Lakhs) USD Lakhs Rs. USD Lakhs
4] Trading Services (248 g5} {280 [142.73) (163}
b} Clearing Services 1B57.09) (7.78 {1,359.50) 16 06}
Referrsl Servicas (75.82) (0.85) 3 .
ent Result (1,021,80)| [11.44) [1,502,25) (17743}
i} | Add: Unallocable Income (Net of Expenses) 2,037.74 2294 1,844 62 21.80
v} |Profit/ (Loss) before tax for the period 1,015.94 11.50 342.36 4.06
v} |Less: income Tax - - i
w} |[ProMt for the period 1.015.94 1150 342 36 4.06

) Segment Assets

Segment assets are measured In the same way 2 In the Balance Shaet. These assats are allocated based on the operatians of

the segment.
Particulars Asat 31032026 | Asat3L03.2026 | Asat31.02.2025 | Asat3103.2025
(Rs. Lakhs) {USD Lakhs) [Rs. Lalths) (USD Lakhs}

|2] Trading Senvces 10,274.12 108.56 11,290 86 131.95

b Cisaring Services 15,585.45 164.72 18,699.13 211R.48
136 0.02 = .

{96.04) (1.01] 59, 10.69

25,764.89 27228 | 29.930.60 349.73

37,601.91 397126 11.502.20 321.37

63,366.79 663,54 57,432.80 67110

Treasury Investments held by the Group are not considered to be segment assets but are managed by the treasury function, Tax
refated assets and other assets and Nabilities that cannot be allacated toa segment on reasonable basis have been disclosed a5
unallacabie. Interest income are not allocated to segments, as these are not refated to the primary business activities of the

respactive segments.
* Segment Assets Include amount p ' to Core SGF maintained by NSE IFSC Clearing Corporation Limited (MSE IFSC CC) as
follows:
Pacticolars Asat 31.00.2026 | As at 31.03.2026 Asat3L0N.2025 | Asat31.03.2025
(Rs. Lakhs) [USD Lakhs) (Rs. Lakhs) [USD Lakhs)
Contributlon to Core SGF - NSE IFSC CC 5,237 67 5534 9,666.99 11296
d}  Segment liabilities are measured in the same way as In the financial statements, These labilities are aliocated based on
the operations of the segment.
Segment Liabilities Asat31.03.2026 | Asat31.03.2026 Asat 31.03.2025 | Asat31,03,2025
Rs. Lakhs| USD Lakhs; [Rs. Lakhs) O Lakhs|
a) Tradlng Services 543183 57.43 6,712.78 78.45
b Clearing Serdces 15,410.35 162.81 18,290.16 213.73
c) Referral Services 4142 0.44 - -
Less: Inter Segment Liabilities (36.04) Loy (59.39) {0.69)
Total Segn Liabiliti 20,788.57 2159.54 24,4355 191.50
Unallocable Uabilities 27719 295 45227 5.28
Core Settlement Guarantes Fund 15,23267] 155.34) {14165 90] ﬂfﬁi
Tatal Liabilities 15,828.00 167.25 | 15,128.83 183,83 |
L] Expenditure As at 31,03.2026 | As at 11.03.2026 As at 31.03.2025 | Asat 31.03.2025
(Rs. Lakhs| |  [USD Lakhs) [Rs. Lakhs} [USD Lakhs)
) Trading Senvices ) 1.628.08 1847 212442 2452
b) Clearing Services 128.91 148 85.80 1.00
<} Referral Services 048 001 - -
Total h!.mn_m Capital Expenditure 1,757.47 19.95 2.210.22 25.52
Unallocable Capital E di . > . .
Total Capital 1,757.47 19.95 2,210.22 2552
n ey Dup As at 311.03.2026 | As at 31.03.2026 As 331.03.2025 | Asat 31.03.2025
(Rs._Lakhs) (usDlakhs] | {Rs. Lakhs) {USD Lakhs)
3] Tradlng Services 4,097.55 4613 3,676.10 45.81
bj Clearing Services 53280 6.00 508.31 6.00
|’_:J Referral Services 0.04 0.00 - =
Total Segment 4,630.39 52.13 4,384 41 51.81
Unall D /Amart - - .
f /i tisatian 4,630.19 52.13 4,984,41 51.81




NOTES TO CONSOUIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

2 Related Party
In compliance with Ind AS 24 - "Related Party Disclosures”, as notified under Rule 3 of the C ies (Indian A i dards) Rules, 2015 and C {Indian
Rules, 2016 the required disclosures are given in the table below:
Names of the related parties and related party relationship
Sr.N |Related Party Nature of Rel hip
1 |Mational Stock Exchange of India Limited Holding Company
2 |NSE Clearing Limited Fellow Subsidiary Company
3 |NSE Investments Limited Fellow Subsidiary Company
s DEXIT Global Limited {formerly known as NSEIT Limited) (upto February 19, Fellow Subsidiary’s Subsidiary C y
_|2025)
5 |NSE Data & Analytics Limited (formerly known as DotEx International Limited) |Fellow Subsidiary’s Subsidiary C
6 |Cogencis Information Services Limited Fellow Subsidiary's Subsidiary's v C
7 |Capital Quants Solutions Private Limited Fellow Subsidiary's Associate
NSE Indices Limited (formerly known as India Index Services & Products i :
B | Fellow ¥'s v Company
Limited)
9 | NSE Infotech Services Limited Fallow y's Subsidiary Ci
16 Nusumr:'dl Technologies Inc. (formerly known as NSEIT (US) Inc.) (Up to Fallow Subsidiary's Subsidiary's Subsidiary Company
P 30, 2024)
11 |NSE Academy Limited (Formerly known as NSE Education Facilities Limited) Fallow ¥'s idiary Comp:
12 |Talentsprint Private Limited Fallow Sut y's Sut ¥'s Subsidiary C:
13 |Talantsprint Inc. Fellow Subsidiary's Subsidiary's Subsidiary's Subsidiary C:
14 |NSE Foundation Fellow Subsidiary Company
Nusummit Cybersecurity Limited (Formerfy known as Aujas Cybersecurity L I
15 Fallow Subsidiary's Subsidiary's 5 y Company
Limited) (Up to September 27, 2024)
16 Technalogies Private Limited (formerly known as CXIO | Fallow Subsidiary's Subsidiary's Subsidiary C:
17 |NSE and Supervision Limited (w.e.f lanuary 9, 2024) Fallow Subsi y G
18 |NSE Ratings & Limited {w.e.f. March 30, 2024) Fellow ¥'s idiary's y Company
19 | Securities Dapository Limited Halding C: 's Assoch
20 |BFSI Sector Skill Council of India Holding Company's Associate
21 |Power Exchange India Limited Fellow Subsidlary's Assock
22 |Market Simplified India Limited {formerly known as INXS Technologies Limited) |Fellow Subsidiary's Associate
23 |Receivables Exchange Of india Limited Fellow Subsidiary's Associate
24 |indian Gas Exchange Limited Fellow Subsidiary's Associate
25 |india International Bullion Holding IFSC Limited (w.e.f. June 04, 2021) Holding Campany's Assock
26 |india International Bullion Exchange IFSC Ltd (w.e.f. August 17, 2021) Holding C: V's s y Ci
27 [India International Depositary IFSC Limited Holding Company's A 's y Company
28 |NSDL Database Management Limited Holding C: s A 's Subsidiary C
29 |NSDL Payments Bank Limited Halding Company's Associate's Subsidiary C Y
30 |Protean e-Governance Technologies Limited (Upto November 25, 2024) Fellow Subsidiary's Associate
Key Management Personnel
31 |Mr. Rajiv Mehrishi Chairman - (Upto February 6, 2025)
32 |Mr. Balasut k Director and Chief Executive Officer
33 |Mr. LV Subhramanyam Public Interest Director
34 |Mr. Harsh Gupta Public interest Director (up to June 15, 2024)
35 [Mrs. Varsha Apta Public Interest Director (up to May 31, 2024)
36 |Mr. Sobhesh Kumar Agarwalla Public Interest Director (w.e.f. August 5, 2024)
37 |Mrs. K i Chebrolu Public Interest Director (w.e.f. August 5, 2024)
38 |Mr. Yatrik Vin Shareholder Director {up to August 13, 2024)
39 |Mr. Mukesh Agarwal Shareholder Director (up to July 25, 2024)
40 |Mr. Shriram Krish Shareholder Director
41 |Mr. Piyush Chourasia hareh Director (w.a.f. Saf ber 13, 2024)
42 |Mr. lan Desouza Shareholder Director (w.e.f. September 13, 2024)
43 |Mr. Neeraj Kumar Gupta Chaiman (w.e.f April 19, 2025}
44 |Mr. Suresh Menon Public Interest Director (w.e.f April 30, 2025)

\WAL J4/‘\\

G




TR T e T S

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

For the year
Name of the Related Party Natiiva G Trinssctians siicd For the year ended | For the year For the year ended
31.03.2026 ended 31.03.2025 31.03.2025
31.03.2026
National Stock Exchange of India Limited (NSEIL} |Contribution received towards Equi
e el g Ry 25,000.00 292.31 :
Share Capital
Usage Charges/ shared Technolo
ge Charges/ o 1,267.66 1427 50.00 0.59
expense
Purchase of Fixed Assets - 3.22 0.04
Reimbursement of expenses for staff itk 007 597 -
on deputation paid / payable : : . :
Transfer of retiral benefits of
employees transferred to NSE IFSC (2.32) -0.02 3.05 0.04
Limited
Transfer of retiral benefits of
employees transferred to NSEIL Ll e (.92 o
Net reimbursement for capital and
revenue expenses incurred (including 29.10 0.33 48.22 0.57
taxes, if any)
th
Reimbursement for other expenses 794 0.00 622 0.07
Incurred
Logo Sharing Charges 74.38 0.84 143.69 1.70
Residential deposit paid on behalf of
company
Data charges [Expense] 1.20 0.01 2.40 0.03
Data Feed Charges (Income) 5.00 0.06 2.26 0.03
Transfer of Assets - - 1.98 0.02
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Qutstanding balance Dr / Cr) (411.07) (4.34) {116.02) (1.386)
DEXIT Global Limited (formerly known as NSEIT ||T Management and Consultancy
§ 668.89 7.90
Limited) Charges paid
Pavrrent for Software Support h 86.26 102
Services
Payment for Applu?atlon Development i 166.86 197
Management Services r
Balance as on 31.03.2026 31,03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / {Cr) . -
NSE Indices Limited Licensing Fees 326.68 3.68 330,61 391
Relmburseljnent ?f expenses for staff ] .44 0.00
on deputation paid / payable
Reimbursement for other expenses
incurred
|Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / {Cr| (84,96) {0.50) (72.93) {0.85)
NSE Data & Analytics Limited Online Datafeed Charges 717.63 8.08 407.78 4,82
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / (Cr) 273.67 2.89 154.21 1.80
AUJAS CYBERSECURITY LIMITED IT Management and Consultancy 2.57 0.03
Payment for services 9.53 0.11
Qutstanding balance Dr / (Cr}
Cogencis Information Services Limited Data Subscription Fees
— Payment for Terminal subscription - 8.08 0.10
/i fhd s W
/s " \‘/,\‘*.




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Prepaid for Terminal subscription fees 0.50 0.01
Outstanding balance Dr / (Cr) - - 0.45 0.01
NSE Clearing Limited Acquisition of shares of NSE ICC 25,000.00 29231
Sharing of Common Costs (NCL to
NSEICE) 46.99 0.53
Transfer of Retiral Benefits of
12.10 0.14
Employees
Reimbursement of e s for staff
SEAREE 2 TSRS 118 0.01 0.15 0.00
on deputation paid / payable
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Qutstanding balance Dr / (Cr) (13.23) (0.14) - .
National Securities Depository Limited Payment for services 0.75 0.01 0.75 0.01
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Gutstanding balance Dr / {Cr) = .
Short-term employee benefits 415.62 4.68 403.05 4.76
Post-employment benefits # 22.07 0.25 19.70 0.23
R f partial cost t d
ecovery of pa cr:)s owards 3.48 0.04
purchase of new vehicle
Mr. Balasubramaniam Venkataramani
Reimbursement of proportionate sale
consideration towards sale of old in 0.03 .
vehicle
Outstanding balance Dr / (Cr) -
Mr. Neeraj Kumar Gupta Director Sitting Fees Paid 6.75 0.08 -
Committee Sitting Fees 10.50 0.12
Mr. Rajiv Mehrishi Director Sitting Fees Paid - - 6.00 0.07
G ittee Sitting Fees 3.75 0.04
Director Remuneration Paid 21.02 0.25
Mrs. Varsha Apte Director Sitting Fees Paid 2.00 0.02
Committee Sitting Fees 3.00 0.04
Mr. L. V Subhramanyam Director Sitting Fees Paid 6.75 5 0.08 8.00 0.09
Committee Sitting Fees 8.25 0.10 15.00 0.18
Mr. Harsh Gupta Director Sitting Fees Paid 2.00 0.02
Committee Sitting Fees 5.25 0.06
Mr. Sobhesh Kumar Agarwalla Dirgcter Sitting Fees Paid 6.75 0.08 5.75 0.07
Committee Sitting Fees 12.75 0.15 12.75 0.15
Prof. Kameswari Chebrolu Director Sitting Fees Pald 6.75 0.08 5.00 0.06
Committee Sitting Fees 6.75 0.08 5.25 0.06
Mr. Suresh Menon Director Sitting Fees Paid 6.00 0.07
Committee Sitting Fees 10.00 0.12 »
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
30 Details of dues to micro and small, medium enterprises as defined under the MSMED Act, 2006

Trade Payables includes Rs.42.21 lakhs (March 31, 2025: Rs. 63.91 lakhs) due to Micro and Small Enterprises. Total outstanding dues to Micro and Small
Enterprises have been determined to the extent such parties have been identified on the basis of information available with the Group. The Group has
certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act"). The disclosure pursuant to the said

BACKAER Ak mcm mm Emllminca

Description As at
As at 31.03.2026 | As at 31.03.2026 21.03.2025 As at 31.03.2025

Principal amount due to suppliers 42.21 0.43 63.91 0.75
registered under the MSMED Act
and remaining unpaid as at period

Interest due to suppliers registered - - 0.40 0.00
under the MSMED Act and
remaining unpaid as at period end

Principal amount paid to suppliers - - - -
registered under the MSMED Act,
beyond the appointed day during

Interest paid, under section 16 of - - - -
MSMED Act, to suppliers registered
under the MSMED Act, beyond the
Interest paid, other than under - - - -
section 16 of MSMED Act, to
suppliers registered under the
MSMED Act, beyond the appointed

Amount of Interest due and - - - -
payable for the period of delay in
making payment (which have been
paid but beyond the appointed day
during the year) but without adding
the interest specified under the
Interest Accrued and remaining - - - -
unpaid at the end of each
accounting period

Amount of further interest - - - -
remaining due and payable even in
the succeeding years, until such
date when the interest dues above
are actually paid to the small
enterprise, for the purpose of
disallowance of a deductible
expenditure under section 23 of
the MSMED Act




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
31 Employee Benefits
() Contribution to Provident Fund & Others: The Group has cantributed Rs.107.22 lakhs (USD 1.20 Lakhs) (previous year:101.18 lakhs (USD 1.19 Lakhs) towards Provident Fund during

the year ended March 31, 2026 to Employee Provident Fund Orga
(1} Gratuity
Gratulty: The Group p for gratuity for employees as per Psyment of Gratuity Act, 1972. Employees who are in continuous service for a perlod of 5 years are eligible for

gratuity, The amount of Gratuity is payable on retirement/termi of the employee's last drawn basic salary per month multiplied for the number of years of service. The gratuity
plan is a nan funded plan and the company makes provision on the basis of Actuarial Valuation,

The amounts recognised in the halance sheet and the mavements in the net defined benefit abligation over the year are as
fallowes:
Asat31.03.2026 | Asat 31.03.2026 Asat31.03.2025 | Asat31.03.2025
Liai at the b of the
Sy e e 303.45 am 24534 214
lIntsrest cost 21.93 024 17.64 0.20
Current Service Cost 53.83 0.60 42.07 0.50
Past Service Cost 182.89 1.28
Liability Transferred In -12.67 -0.13 2.00 0.02
Liability Transferred Out -88.80 -0.94 (11.91) (0.14)
Benefits Paid -49.40 -0.55 [11.97) (0.14)
| Actuartal (Gains)/Losses on Obligations -
Due to Change in Demographic
Assumptions
Actuarial (Gains)/Losses on Obligations -
Due ta Change in Financial Assumptions -14.87 -0.16 9.79 0.12
Actuarlal (Gains)/Losses on Obligations -
Due to Experience -2.65 -0.04 10.47 012
Liability at the end of the year 393.70 4.82 303.44 3.82
The net lisbility disclosed above relates to funded plans are a+ follows:
As at 31.03.2026 | As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
Fair value of plan assets as at the end of
the year
Liability as at the end of the year (393.701 (4.82) (303.44) (3.82)]
{MNet [liahility) / asset (391.70) (4,82} (303.44) (3.82)
{Balance Sheet Recancillation
As at 31.03.2026 | As at 31,03.2026 As at 31.03.2025 As at 31,03.2025
Opening Net Liability 303.44 3.82 245.35 3.14
Expenses Recognized in Statement of 256.67 281
Beeiih e Eoms 59.71 0.70
|Expenses Recognized in OC| -17.52 -0.20 20.26 024
Net (Liability)/Asset Transfer in 112.62 {1.19
(Uiability)/, ransfe { ) } 9.91) ©.42)
[Benefit Paid Directly by the Employer) (38.25) (0.43)
(11.97) {0.14)
| {(Employers Contribution)
4 gnised in the Balance Sheet
391.74 4.80 303.44 3.82
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Statement of Profit & Loss

Net Interest Cost for Current Period

For the year For the year For the year For the year
ended 31.03.2026|ended 31.03.2026 ended ended 31.03.2025
31.03.2025
Interest Cost 21.93 0.24 17.64 0.20
(Interest Income) - - - -
Net Interest Cost for Current 21.93 0.24 17.64 0.20
Expenses recognised in the Statement of Profit & Loss
For the year For the year ror ﬂ‘l:e:lear For the year
ended 31.03.2026 | ended 31.03.2026 3::& J0p5 | ended 31.03.2025
Current Service cost 53.83 0.60 42.07 0.50
Net Interest Cost 115.09 1.23 17.64 0.20
Past Service cost 89.73 1.01 - -
Expenses recognised in the 258.65 2.83 59.71 0.70
Statement of Profit & Loss
Expenses recognised in the Other Comprehensive Income
For the year For the year For the year For the year
ended 31.03.2026 | ended 31.03.2026 ended ended 31.03.2025
31.03.2025
Expected return on plan assets - - - -
Actuarial (Gain) or Loss (17.52) (0.20) 20.26 0.24
Net (Income)/Expense for the year
Recognized in OCI (17.52) (0.20) 20.26 0.24
Maturity Analysis of the Benefit Payments
Projected benefits payable in future years from the date of reporting
For the year For the year For the year For the year
ended 31.03.2026| ended 31.03.2026 ended ended 31.03.2025
31.03.2025
1st following year 55.56 0.63 32.91 0.38
2nd following year 35.70 0.39 25.43 0.30
3rd following year 36.83 0.41 28.85 0.34
4th following year 52.30 0.57 29.05 0.34
5th following year 37.32 0.41 34.59 0.40
Sum of years 6 to 10 185.97 2.05 186.64 2.18
Sum of years 11 years & above 316.74 3.70 NA NA

LS
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

(i)

Sensitivity Analysis
As at 31.03.2026 | As at 31.03.2026 | As at 31.03.2025 | As at 31.03.2025
Projected Benefit Obligation on
393.70 3.76 303.44 3.82
Current Assumptions
e e (23.56) (0.27) (17.69) (0.21)
of Discounting
D = .
e{tfa Effect-of 1% Change in Rate 26.45 0.30 16.78 0.4
of Discounting
Delta Effect of +1% Change in Rate 25.50 030 18.96 0.22
of Salary
Delta Effect of -1% Change in Rate (23.20) 0.27) (17.33) (0.20)
of Salary Increase
; -
Delta Effect of +1% Change in Rate (6.38) (0.08) (4.70) (0.06)
of Employee Turnover
Delta Effect of -1% Change in Rate 6.87 0.08 5.09 0.06
of Employee Turnover

Significant actuarial assumptions are as follows:

As at 31.03.2026 Year ended 31.03.2025
Discount Rate 6.65% 7.19%
Rate of Return on Plan Assets N.A. N.A.
Salary Escalation 10.00% 10.00%
Attrition Rate 12.00% 12.00%

The Central Government has notified the Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the
Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the “New Labour Codes”), effective November 21, 2025.
The New Labour Codes consolidate multiple existing labour laws into a unified framework governing employee benefits during employment and post-
employment.

In accordance with the requirements of Ind AS 19 — Employee Benefits, and the related FAQs on accounting implications issued by the Institute of
Chartered Accountants of India, changes to employee benefit obligations resulting from legislative amendments constitute a plan amendment.
Accordingly, any resultant change in employee benefit liabilities is required to be recognised immediately in profit or loss as past service cost.
Consequently, the Group has evaluated the potential impact of the enactment of the New Labour Codes and has recognised an estimated past service
cost of Rs. 182.89 lakhs (USD2.08 Lakhs) as of March 31, 2026, in the Consolidated financial statements for the year ended March 31, 2026. The same is
disclosed as exceptional item "Statutory Impact of New Labour Codes" in Consolidated Statement of Profit and Loss.

As the underlying Central and State rules under the New Labour Codes are yet to be fully notified, the Company continues to monitor further
developments and clarifications. Any additional accounting impact arising from such developments will be recognised, as appropriate, in accordance
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

31.03.2026 31.03.2026 31.03.2025 31.03.2025
32 Capital and other commitments (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Estimated amount of contracts remaining to be executed on capital account

(net of advances) and not provided 936.40 9.89 178.16 2.08
Other commitments 1,553.27 16.45 1,621.66 18.97
2,489.66 26.34 1,799.82 21.05
33 Contingent liability 31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

P&
/3
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Contingent Liabilities - = - R

{1) UETENIS OT DENami property nea

No proceedings have been initiated on or are pending against the Group for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
18881 and Rules marde tharennder

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

(iii) Compliance with number of layers of companies
The Group has complied with the number of layers prescribed under the Companies Act, 2013.

(iv) Compliance with approved scheme(s) of arrangements
The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial period.

(v) Utilisation of borrowed funds and share premium

The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that
the Intermediary shall:

a) 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
b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing
or otherwise) that the Company shall:

a) 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)

There is no income surrendered or disclosed as income during the current or previous period in the tax assessments under the Income Tax Act, 1961, that has not
been recorded in the books of account.

The Group has not traded or invested in crypto currency or virtual currency during the current or previous year.

(wiii) Valuation of PP&E, intangible asset and investment property

The Group has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

(ix) Relationship with struck off
The Group has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956. ()5,

(x) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Axi) , [Core lnvestment Company
‘:!ﬁkl‘:‘?ﬂé_ﬁ))g}\@pe subsidiary company namely NSE Investment Ltd which is a deemed CIC and is not required to be registered with RBI as per the directions.
~ ! _\ A \
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

(xii) Compliance with number of layers of companies
The Group has complied with the number of lavers prescribed under the Comoanies Act. 2013.

The Group has nat granted any loans or advances to promoters, directors, KMPs and related parties either severally or jointly with any other person, that are: (a)

hla am A A me (k) wibh * emacifuing amu barmae e narind fas samnaceaand
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The Group's subsidlary is set out below. Share capital consisting of equity shares that are held directly by the Group, and the proportion of ownership interests held aquals the
voting rights held by the Group. The country of Incorporation or registration s also their principai place of business,

Princlpal Place of
Name of Entity With Effect Fram | busi / country of | Ov hip Interast hald by the Group Principal activities
Incorparation
March 31, 2026 March 31, 2025
NSE IFSC Clearing Corporaticn Limited 3 Clearing and
prianilig June 10, 2025 Inata 100% NA RS
NSEIX Global Access IFSC Limited (NSEIX | Seprember 02, India 100% m ditareii
GA| # 2025

*Upto June 09, 2025, NSEICC was subsidiary of fellow subsidiary (NCL) and affective June 10, 2025, it become subsidiary of NSEIX, The uitimate parent of NSEICC is NSE, both
befare and after acquisition

The Group's tax Jurisdiction s India The Group is ellgible for deduction /s BOLA of tha Income Tax Act, 1961 from its business incame of an amount equal to 100% of such incama for
any 10 consecutive assessment years out of 15 years, b g with the year rel i the previous year in which SEBI permission was granted. Accardingly, the benefit
u/s BOLA of the Act of 100% deduction of business profit is avallable for 10 consecutive years from the Tax Year 2016-17 to Tax Year 2030-31. The Company wil avail deduction ufs

36 BOLA for the period of 10 years from tax year 2021-2022 to tak Year 2030-2031. Defarred tax asset s recognised based an reasonable certainty,

Pursuant to the amendments intraduced by the Finance Act, 2026, effective from April 01, 2026 the aforesaid eligible deduction period has heen sxtended from 10 ive years
1020 years., Acc gly, the C will avail deduction u/s BOLA for the period of 20 years from tax year 2021-2022 to 2040-2081.
37 Financlal Risk Managemant

The Group's business activities expase it to 3 variety of financlal risks, namely liquidity risk, market risks and credit risk. The Group's senior management has the overall responsibifity
for the establishment and oversight of the Group's risk management framewark. The Group's risk gt policies are blished to identify and analyse the risks faced by the
Group, to set appropriate risk imits and controls and to maniter risks and adherence to limits Risk management policies and systems are reviewed regularly to reflect changes in
market conditions and the Group's activities.

Treasury department that provides assurance that the Group's financial risk activities ara governed by appropriate policies and procedures and that financlal risks are identified,
d and ged in dance with the Group's policies and risk objectives The Treasury activities are designed to:

- protect the Group's financial results and position from financial risks

= maintain market risks within ble p , while optimising returns; and

- protect the Group's financial investments, while maximising returns.
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Liquidity risk is the risk that the Group will face in ing its obl iated with its financial liabilities, The Group's approach to managing liquidity is to ensure that it will have sufficient funds to meet its

liabilities when due without incurring unacceptable losses, In dulru this, management considers both normal and stressed conditions.

The Company maintains a conservative funding and investment strategy, with a positive cash balance during the year ended 31st March, 2025

The Company’s treasury department reg ¥ the rolling to ensure it has sufficient cash on an on-going basis to meet operational needs. Any short term surplus cash generated by the
operating entities, over and above the amount required for working capital and othar ional i Is d as cash hval (to the extent required) , ather highly liquid
and excess is | d In interest bearing term deposits and ather highly ketable debt | with appropi ities to opti the returns on investments while ensuring sufficient

liquidity to meet its liabilities.

Carrying amount Less Than 12 Month More than 12 months Total
(Rs. Lakhs) {USD Lakhs) (Rs. Lakhs)|  (USD Lakhs) (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
As at March 31, 2026
Trade payables 152832 16.15 1,528.32 16.15 - - 1,528.32 16.15
Deposits 5,794.89 61.22 5,794.89 6122 - - 5,794.89 61.22
Leasa Liability 937.83 9.91 7272 0.77 865,12 9.14 937.83 991
Other fi | liabilities 5,924.22 62.59 5,924.22 62.59 - - 5,924.22 6259
Carrying amount Less Than 12 Manth More than 12 months Total
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs}|  (USD Lakhs) (Rs. Lakhs) (USD Lakhs)| (Rs. Lakhs) (USD Lakhs)
As at March 31, 2025
Trade payables 2,436.13 28.47 2,436.13 28.47 - . 2,436.13 28.47
Depasits 4,881.77 57.04 4,881.77 57.04 F - 4,881.77 57.04
Margins From Members
Lease Liability 989.53 11.56 60.13 0.70 929.40 10.85 989.53 1156
Other fi ial liabiliti 5,710.61 66.73 5,710.61 66.73 - - 5,710.61 66.73
The above risks may affect the C ‘s Income and exp , or the value of its fi | instr The obj; of the Group’s management of market risk is to maintain this risk within acceptable

parameters, while optimising returns.

Total uﬂw {as shown in the ball_nu M}. = retained profit, share capital.

The Group manages its capital so as to safeguard its ability to continue a5 3 going concern and to optimise returns to our sharshaldars. Tha capital structurs of the Group is based on management's judgement
of the appropriate balance of key elements in order to meet jts strategic and day-to-day needs. We consider the amount of capital in proportion to risk and manage the capital structure in light of changes in
economic conditions and the risk ct istics of the underlying assets. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to sharehoiders, return capital
to shareholders or issue new shares,

The Group aims to transiate profitable growth to superior cash generation through efficient capital management. The Group's policy is to maintain a stable and strong capital structure with a focus on total
equity so as to maintain investor, creditors and market confid and to sustain future development and growth of its business. The Group's focus is on keeping strong total equity base to ensure
independence, security, as well as a high financial flexibility for potential future borrowings, if required, without impacting ﬂ!l nsk profile of the Company. The Group will take appropriate steps in order to
maintain, or if necessary adjust, its capital structure. The Group is not subject to fi ial in any of its signif agr

The management monitors the return on capital as well as the level of divis to st heold The Grouwp is required to mai the mi networth of Rs.25 crores and enhance it to Rs. 100 crores at the

end of third year from the date of approval, i.e. May 28, 2017, to operate an exchange as per SEBI guidel| 5E8I had granted relaxation for 1 year and allowed exchange to maintain minimum networth of 25

erores till May 28, 2021, Further, | ional Financial Services Centres Authority has issued International Financlal Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021 on April 12,

2021. ion 14 of Inter ial Services Cantres Authority (Market Infrastructure la 2021 the Group to have net worth of at least USD 3 miflion at ail times. Post
of the said lation the Group is required to maintain net worth of USD 3 million and the Group is in compliance of the same.

The Subsidiary Company ENSE Global Access) has been Incorporated on September 02, 2025 and nat worth as on 31st March 2026 stands at USD 0.493 million, As per [FSCA (Capital Market Intermediaries)
latis 2025(CMI R ions) & circular reference no#t eF No. IFSCA-PLNP/80/2024-Capital Markets dated August 12.2025 , minimum net worth required is USD 0,50 million. The Campany has recsived
lpprwnl from its holding ccu'm:\lrmI and IFSCA regulator for infusion of additional funds. This infusion of iddltlumi fund request has also been d by | C ittee and Board of National Stock

Exchange of Indfa Limited. Funds will be infused post ob g SEBI approval as per the y reg

The Group as at March 31, 2026 has an lated losses (retained ings) of USD 531.77 Lakhs (INR 39,796.93 Lakhs) (previous year: USD 804.45 Lakhs [INR 46,045.07 Lakhs)) and total equity of USD 446.96
Lakhs {INR 42,301.03 Lakhs) (previous year: LISD 374.32 Lakhs (INR 32,036.97 Lakhs)). Further, the Group also has a cash balance (including fixed deposits) of USD 498.00 Lakhs (INR 47,136.99 Lakhs)asat
March 31, 2026. The Group is capable of its current fi ial liabil existing at the date of balance sheet as and when they fall due within a pericd of one year from the balance sheet date out of its
current financial assets. In view of the same and basis the business plan of the Group, the that no mal uncertainty exists and accounts have been prepared on going concern basis.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

D FINANCIAL INSTRUMENTS BY CATEGORY

(Rs Lakhs) (USD Lakhs)
FVPL FVOQ Amortised Cast FVPL FVOCI "“;:“"
As at March 31, 2026
Financial Assets
Fixed Deposits with Banks - - 44,286.61 - - 467.88
Trade receivables - - 1,905.44 - - 20.12
Cash and Cash squivalents E: - 7,583.09 = - 80.12
Security depasits - - 197.47 - . 2.08
Other Financial Assets ¥ 2 2,024.91 = > 21.39
Total Financial Assets - - 55,997.52 - - 591.60
Financial Liabilities
Trade payables - - 1,528.32 - - 16.15
Deposits ) 3 5,794.89 L < 61.22
Lease Liability - - 937.83 - - 9.91
Other financial liabilities - - 5924.22 - - 62.59
Total Financial Liabilities - - 14,185.26 - > 149.86
fRs Lakhs) (USD Lakhs)
FveL Fvocl Amortised Cost FVPL Fvoct """'G:“d
As at March 31, 2025
Financial Assets
Fixed Deposits with Banks - 45 26,284.40 - - 307.12
Trade receivables - - 1,221.97 - - 14.28
Cash and Cash equivalents - - 7.863.95 - - 91.89
Sacurity deposits - - 135.64 - - 159
Other Financial Assets - - 1,305.68 - = 15.26
Total Financial Assets - » 36,811.64 - - 430.14
Financial Liabilities
Trade payables - - 2,436.13 - - 28.47
Deposits i - 4,881.77 - - 57.04
Lease Liability - - 989.53 - - 11.56
Other financial liabilities - - 5,710.61 - - 86.73
Total Financial Liabilities - - 14,018.04 = = 163.79
P The Investor Protection Fund balance includes amount of INR 14.20 Lakhs (USD 0.15 Lakhs) fi i by the Exct to a sep bank account is Investor P jon Fund nt to Chapter XI| of
Byelaws of the axchange and INR 19.03 Lakhs (USD 0.20 Lakhs) coll d by the Exch is various penalties from its trading members and interest accrued.,
The Company received Show Cause Notice (SCN| r.m 21.10.20212 for non-achievement of positive Nn Foreign Exchange (NFE} during the first block of five years as one on the condition for Latter of Approval
[LOA) issued by SEZ Authority. The Devel i after dering the C: 's and pi | hearing, passed an order dated 22.05.2023 |evying a nominal penalty of Rs.10,000/-
10 |USD 121.32) SEZ (Second Amendment] Rules, 2023 dated 27.04.2023 has m-nmphd entitias in IFSC from applicability of provisions of positive NFE and the Development Commissioner has taken
cognizance of the same while passing the said order. Based, on the above facts and circumstances and in view of expiring of LOA on June 01, 2023, the Company has mldl a3 payment of Rs. 10,000/~ (USD 121.32)
towards penalty and filed an appeal with the office of Director General of Foreign Trade (New Delhi} on May 27, 2023. The same was intl d to the Sr. Develop on May 29, 2023. Basis the
intimation about the appeal against the order, the S5EZ authority has ded LOA for inued operation under the S5EZ-scheme for a period of four years till lune 01, 2027.
International Financial Services Authority (Market Infrastructure ) I , 2021 p bes a net worth criteria of at least USD 3 million, at all times, for stock exchanges operating in international
c.) Financial Services Cantre (IFSC). As at March 31, 2026, the net worth of NSE IFSC Limited was USD 55.38 million, which is above the prescribed limit.
During the FY 2020-21, National Stock Exchange (NSE) and Sing ® Stock Exchange (SGX) had entered into a collaboration agreement to cement the key terms for operationalising the NSE IFSC-5GX Connect
which will bring together international and Gujarat International Finance Tec City (GIFT) participants to create a bigger liquidity poal for Nifty Products in Gift City and to develop the infrastructure for the
connect and ensure member readiness prior to its I ion. Further the Ce on March 28, 2022 has entered Into an oplﬂtlnnll :grnm-m with 5GX India Connect IFSC Private Limited, Singapore
41 Exchange Derivatives Clearing Limited (SGX DC) and NSE IF5C Limited to operationalise the NSE IF5C-5GX Connect. As per this is ired to provide coll | to SGX-DC for the
due perf: e by the C: of its clearing abl in respect of the trades placed by SGX-SPV on NSE IFSC. For this Company hauvalladsank facility from dard Ct { Bank to the
tune of USD 50 million upto March 31,2026 (PY USD 250 million). In respect of this National Stock Exchange of India Limited (The Ultimate Holding Company) has provided C. G to Standard
The Subsidiary Company received Show Cause Notice [SCNI on 21.10.2022 for non-achievemnent of positive Net Fonl'n Exchange (NFE) during the first block of five years as one on the candition for Letter of
Approval (LOA) issued by SEZ Authority. The Dy 1 after g the C: s and p hearing, passed an order dated 22.05.2023 levying a nominal penalty of
Rs.10,000/-.{USD 121.32) SEZ (Second Amendment) Rules, 2023 dated 27.04.2023 has now exempted antities in IFSC from applicability of provisions of positive NFE and the Development Commissioner has
2 taken cognizance of the same while passing the said order. Based, on the above facts and circumstances and in view of expiring of LOA on June 01, 2023, the Subsidiary Company has made a payment of Rs.
10,000/~ (USD 121.32) towards penalty and filed an appeal with the office of Director General of Fareign Trade (New Delhi] on May 27, 2023. The same was i d to the 5r. Devel G iss on
May 29, 2023. Basis the intimation about the appeal against the order, the SEZ authority has LOA for P under the SEZ-scheme for a period of four years till June 01, 2027,
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Acquisition of NSEICC is a “Comman Control Business C: . This qualifies as 3
and i are ul

control business combinatian under Appendix C to ind AS 103 - & G since bath the f
¥ wmzmnﬂviz-annnalmthamnfMnummmmmamnhetrmmummdmd-mmkmmm.

In accordance with the requi of Ind AS 103 Appendix C, the ive Inf

for prior periods has been restated as if the business combination had accurred from the beginning of the earllest perind
presanted L.e. 01.04.2024 irrespective the actual date of acquisition September 10, 2025,

L in restated unauditad llatusd financial | the Campany has treated difference of Rs. 25,000 Lakhs (USD 325.34 lakhs) as at 01.04.2024 baing share capital of NSEICC a5 3 *Comman
Control Teansaetions Capltal Reserve (CCTCRI®. The COTCR 1t iresented under the head “Other Equity”. The same has been d in li financial for the nine months ended December 31, 2025 against
The inwpsimient made by the Company on Septemeer 10, 235

Further, in the consolidated financial statemants for the vear ended March 31, 2026 prepared in functional currency, the differsnce of USO 33 03 lakhs (equivalent Rs. 3126.77 Lakhs in presentation currency) between the
Investment amount and the ary’s share capital ded at historcal exchange rate has been adjusted directly in “Gther Equity” under the head “Adjustment on acquisition of NSEICC under comman cantral®, The sakd
Rs. 3126.77 Lakhs is adjusted oy the Compgany against “Foreign Currency Translation Resenve” [FCTR) In consolidated financial statements for the year ended March 31, 2026 in i

The Subsidlary Company (NSE Global Access) has basn Incorporated on September 02, 2025 and net worth as on 31st March 2026 stands at USD 0.493 million. As per IFSCA (Capital Market Intermedtarias) Asgulations,
2025(CMI Regulatians] & circular reference noll ef No. IFSCA-PLNP/80/2024-Capital Markets dated August 12.2025 , minimum net worth required is USD 0.50 milllan. The Company has received approval from its holding

y and IFSCA regulator for infusion of addi funds. This infusion of additional fund request has slso baen PR By b C Ittee and Board of National Stock Exchange of Indla Umited. Funds will be
Infusad post obtalning SEBI approval as pur the reguiatary requirement
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INSE IFSC LIMITED
NOTES TO CONSOUIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

45 As at March 31. 2026, the Group does not have any pending litigations which would impact its financial pasition.
46 In accordance with relevant provisions of Companies Act, 2013, the Group did not have any long-term i as at March 31, 2026.
47 For the year ended March 31,2026, the Group is not required to transfer any amount into the investor Education & Protection Fund as required under relevant provisions of the Companies Act, 2013,

48 a) The comparative financial information as at and for the year ended March 31, 2025 in the financial are and has bes: and certified by the management. These figures have

Dipesh Mewada
Partner

Place : Gandhinagar
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Neeraj Kumar Balasubramaniam Venkataramani

Gautam Singhania Pankai Mundhra
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