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INDEPENDENT AUDITORS’ REPORT
To the Members of NSE IFSC Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of NSE IFSC Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year ended on that date, and a summary of the
material accounting policies and other explanatory information (hereinafter referred to as “the
Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Standalone Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and
other accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2026, the profit and total comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. We have determined that there are no key audit matters to communicated in
our report.
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Information Other than the Standalone Financial Statements and Auditor’s Report
Thereon

The Company’'s Board of Directors is responsible for the other information. The other
information comprises the information included in Board’s Report including Annexures to
Board’s Report, but does not include the Standalone Financial Statements and our auditor’s
report thereon. The Board’s Report including Annexures to Board’s Report is expected to be
made available to us after the date of this auditor's report.

Our opinion on the Standalone Financial Statements does not cover the other information and
we will not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the Standalone Financial
Statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. When we read the other information, if we conclude that there is a material
misstatement of this other information, we are required to communicate the matter to those
charged with governance and take appropriate action as applicable under the relevant laws
and regulations.

Responsibilities of Management and Those Charged with Governance for the
Standalone Financial Statements

The Company'’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these Standalone Financial Statements that give a true
and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Standalone Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to

do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise fr Frara

error and are considered material if, individually or in the aggregate, they could g€
expected to influence the economic decisions of users taken on the basis of thgg
Financial Statements,
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditors report unless law or regulation precludes public disclosure about the matter or when

our report because the adverse consequences of doing so would reasonably be g%g
outweigh the public interest benefits of such communication. j
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Report on Other Legal and Regulatory Requirements

1.

! “the Order”), issued by
As required by the Companies (Auditor’s Report) Order, 2020 ( er’),
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure ‘A’, a st_atement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

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

d) In our opinion, the aforesaid Standalone Financial Statements comply with the I_nd
AS specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164(2) of the Act.

f)  With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our
separate Report in Annexure ‘B’. Our report expresses an unmodified opinion on

the adequacy and operating effectiveness of the Company’s internal financial controls
over financial reporting.

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

In terms of Notification No G.S.R. 08(E) dated January 4, 2017 issued by the Ministry
of Corporate Affairs under section 462 of the Act, the provisions of section 197(16) in

respect of the remuneration paid by the Company to its directors during the year are
not applicable to the Company.

h) With respect to the other matters to be included
accordance with Rule 11 of the Companies (Audit an

amended in our opinion and to the best of our infor
explanations given to us:

in the Auditor's Report in
d Auditors) Rules, 2014, as
mation and according to the

i. As at March 31, 2026, the com
would impact its financial
Statements,

pany did not have any pending litigations which
position - Refer Note 41 to the Standalone Financial

The Company did not have any long-term contracts
contracts for which there were any material foreseeable los
the Standalone Financial Statements.

including derivatives
ses - R
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iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2026 - Refer Note 43 to the Standalone Financial Statements.

iv. a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; - Refer Note 33(v) to the

Standalone Financial Statements.

b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (“"Funding Parties”), with the understanding, whether recorded
in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“"Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; - Refer
Note 33(v) to the Standalone Financial Statements.

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

misstatement.
v. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year
ended March 31, 2026 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in such software. Further, during the course of our audit
we did not come across any instance of the audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the company as per the
statutory requirements for record retention.

For Khandelwal Jain & Co.
Chartered Accountants
Firm Registration Number: 105049W

Dipesh Mewada

Partner

Membership Number: 188189

UDIN: 26 |€2|129T 2F TH UL YR F

Place: Gandhinagar
Date: April 21, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF NSE IFSC LIMITED

The Annexure referred to in Independent Auditors’ Report to the members of the Company on
the Standalone Financial Statements for the year ended March 31, 2026. We report that:

i) In respect of the Company’s Property, Plant and Equipment, right-of-use assets and

Intangible Assets:

(a) (A) The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment and relevant

details of right-of-use assets.
(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Property, Plant and Equipment and right-of-use assets are physically verified by the
Management according to a phased programme designed to cover all the items over a
period of two years. Pursuant to the programme, a portion of the Property, Plant and
Equipment and right-of-use assets has been physically verified by the Management
during the year and we have been informed that no material discrepancies have been

noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company does not have any
immovable property and accordingly the provisions of Clause 3(i)(c) of the said Order

are not applicable to the Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including
right-of-use assets) and intangible assets during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceedings have been initiated during
the year or are pending against the Company as at March 31, 2026 for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in

2016) and rules made thereunder.

i) (a) The Company is in the business of rending services, and consequently, does not hold
any inventory. Therefore, the provisions of clause 3(ii) of Companies (Auditor’s Report)

Order, 2020 are not applicable to the Company.

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

the Order is not applicable.

iii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not provided any
guarantee or security, and granted any loans or advances in the nature of loans, secured
or unsecured to companies, flrms, Limited Liability Partnershlps or any o

prima facie, not Prejudicial to the Company'’s interest.
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vi)

vii)

viii)

a)

b)
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According to information and explanations given to us, the Company has not granted
loans or provided any guarantees or security to parties covered under Section 185 of the
Act. In our opinion and according to the information and explanation given to us, the
Company has complied with the provisions of section 186 of the Act in respect of the
Investments made.

According to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are considered to be deemed deposits during
the year, hence directives issued by the Reserve Bank of India and the provisions of
sections 73 to 76 or any other relevant provisions of the Companies Act and the rules
made thereunder are not applicable to the Company. According to information and
explanations provided to us, no order has been passed by Company Law Board of
National Company Law Tribunal or Reserve Bank of India or any court or any other
tribunal.

The maintenance of cost records has not been specified by the Central Government
under section 148(1) of the Companies Act, 2013 for the business activities carried out
by the Company. Hence, reporting under clause 3(vi) of the order is not applicable to the
Company.

According to the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is generally regular in depositing
the undisputed statutory dues, including provident fund, employees’ state insurance,
income tax, service tax, goods and service tax (GST), duty of Custom, duty of Excise,
Value Added Tax, Cess and other material statutory dues, as applicable, with the
appropriate authorities. According to the records of the Company, there were no
undisputed amounts payable in respect of provident fund, employees’ state insurance,
income-tax, service-tax, GST, duty of custom, duty of excise, value added tax, cess and
other statutory dues in arrears as at March 31, 2026 for a period of more than six
months from the date they became payable.

According to the information and explanations given to us, there were no dues of Income
Tax, Sales Tax, Goods and Service Tax, Duty of Custom, Duty of Excise and Value Added
Tax which have not been deposited with the appropriate authorities on account of any
dispute.

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

ix) a) The Company has not taken any loans or other borrowings from any lender. Hence

reporting under clause 3(ix)(a) of the Order is not applicable.

b) The Company has not been declared wilful defaulter by any bank or financial institution or

government or any government authority.

c) The Company has not taken any term loan during the year and there are no outstanding

term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

d) On an overall examination of the Standalone Financial Statements of the Company,

during the year, no funds raised on short-term basis have, been used for
purposes by the Company.
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e) On an overall examination of the standalone financial statements of the Company, we
report that the Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries.

f) According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries.

x)(a) The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix)
of the Order are not applicable to the Company.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or optionally) and
hence reporting under clause 3(x)(b) of the Order is not applicable.

xi)(a) We hereby confirm that to the best of our knowledge and belief, there are no fraud by
the Company and no material fraud on the Company has been noticed or reported during
the year.

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

(c) As represented to us by the management there are no whistle blower complaints received
by the Company during the year.

xii)  As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to
it, the provisions of Clause 3(xii) of the Order are not applicable to the Company.

xiii)  In terms of Notification No G.S.R. 08(E) dated January 4, 2017 issued by the Ministry of
Corporate Affairs under section 462 of the Act, the provisions of section 177 are not
applicable to the Company. To the best of our knowledge and according to the
information and explanation given to us, the Company is in compliance with Section 188
of the Act, as applicable, for transactions with the related parties and details of such

transactions have been disclosed in the Standalone Financial Statements as required by
the applicable Indian Accounting Standards.

xiv) (a) In our opinion the Company has an adequate internal audit system commensurate
with the size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the

Company during the year and till date, in determining the nature, timing and extent of
our audit procedures.

xv)  According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Therefore, the provisions of clause 3(xv)
of Companies (Auditor’s Report) Order, 2020 are not applicable to the Company.
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xvi) (@) According to the information and explanations given to us, the Company is not required
to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the
Company. According to the information and explanations given to us, the Company is
not required to be registered under section 45-IA of the Reserve Bank of India Act,

1934.

(b) As per information and explanation given to us, there is only one core investment
company within the Group (as defined in the Core Investment Companies (Reserve
Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order
is not applicable.

xvii) The Company has not incurred any cash losses in the financial year or in the
immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors of the Company during the year.

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

XX) The Provisions of section 135 of the Act with respect to Expenses on Corporate Social
Responsibility is not applicable to the Company. Accordingly, reporting under clause
3(xx)(a) & (b) of the Order is not applicable for the year.

For Khandelwal Jain & Co
Chartered Accountants
Firm’s Registration No. 105049W

Dipesh Mewada
Partner

Membership No. 188189
UDIN: 26188 | 8912 FTHU44 8 F-

Place: Gandhinagar
Date: April 21, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR’'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF NSE IFSC LIMITED

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

We have audited the internal financial controls over financial reporting of NSE IFSC LIMITED
(“the Company”) as of March 31, 2026 in conjunction with our audit of the Standalone Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor's

judgement, including the assessment of the risks of material misstatement of the Standalone
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropri

basis for our audit opinion on the Company’s internal financial controls sys
reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
Standalone Financial Statements and such internal financial controls with reference to
Standalone Financial Statements were operating effectively as at March 31, 2026, based on the
criteria for internal financial control with reference to Standalone Financial Statements
established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
ICAL

For Khandelwal Jain & Co
Chartered Accountants
Firm’s Registration No. 105049W

Dipesh Mewada

Partner

Membership No. 188189

UDIN: 26 128\ €IT2 PTHU 448

Place: Gandhinagar
Date: April 21, 2026
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NSE IFSC LIMITED
(CIN : U65100GJ2016PLC094517)
STANDALONE BALANCE SHEET AS AT MARCH 31, 2026

As at 31.03.2026 Asat31.03.2026 Asat 31.03.2025 As at 31.03.2025

Particulars Notes (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
ASSETS

Non-current assets

Property, plant and equipment 3a 4,351.93 46.01 5,739.68 67.09
Capital work-in-progress 3a 209.71 2.2 128.85 151
Other intangible assets 3b 398.18 4.19 1,048.61 12.23
Right-Of-Use Assets 3b 550.85 5.82 628.95 71.35

Financial assets
- Non Current Investment

Investment in Subsidiary 4 28,205.10 297.98
- Other financial assets
Non Current Bank balances 5 917.52 9.69 940.83 10.99
Others 5 189.23 2.00 168.26 1.97
Income tax assets (net) 302.39 3.19 1,355.83 15.84
Other non-current assets 6 164.18 j B 193.36 2.26
Total non-current assets 35,289.09 372.83 10,204.37 119.24
Current assets
Financial assets
- Trade receivables 7 1,903.18 20.11 1,221.72 14.28
- Cash and cash equivalents 8 1,427.57 15.08 2,080.78 24,31
- Bank balances other than cash and cash equivalents 9 18,457.59 195.00 13,949.77 163.00
- Other financial assets 10 451.49 477 457.22 5.34
Other current assets B 572.48 6.05 620.86 7.25
Total current assets 22,812.31 241.01 18,330.36 214.18
TOTAL ASSETS 58,101.40 613.84 28,534.72 333.42
EQUITY AND LIABILITIES
EQUITY
Equity Share capital 12a 75,000.00 945.57 50,000.00 653.26
Other Equity 12b (22,569.28) (391.68) (28,549.44) (402.64)
TOTAL EQUITY 52,430.72 553.89 21,450.56 250.62
LIABILITIES
Non-current liabilities
Lease Liability 755.97 7.99 824.27 9.63
Provisions 13 315.94 334 g 3.77
Total non-current liabilities 1,071.91 11.33 1,147.18 13.40

Current liabilities

Financial liabilities
Deposits 14 1,942.46 20.52 1,655.35 19.34
Trade payables

- Total Outstanding dues of micro enterprises and small

) 21.12 0.22 53.88 0.63
enterprises 15
- Total (‘_Jutjtandlng dues of crledltors other than micro 15 1,496.61 15.81 2,161.73 25.27
enterprises and small enterprises
Lease Liability Current 65.46 0.69 54.15 0.63
Other financial liabilities 16 197.97 2.09 1,034.16 12.08
Provisions 17 508.14 5.37 500.87 5.85
Other current liabilities 18 367.01 39 476.85 5.60
Total current liabilities 4,598.77 48.61 5,936.98 69.40
TOTAL LIABILITIES 5,670.68 59.95 7,084.16 82.79
TOTAL EQUITY AND LIABILITIES 58,101.40 6513.84 28,534.72 333.42
Summary of material and other accounting policies 2
Notes refer to above form an integral part of the Standalone Balance sheet
As per our report of even date attached
For Khandelwal Jain & Co. For and on behalf of the Board of Directors

Chartered Accountants

Firm Registration No : 105049W " ‘ t&l\-rbw \) %C’QM ._Aa"f‘-—z
Nemm Gupta Balasubramaniam Venkataramani

Partner . Chairman Managing Director & CEO
Membership No.: 188189 - [DIN: 02973442] [DIN:00625701]

Place : Gandhinagal Gautam Singhania &\)—&w hnhw/
Date : April 21, 202 Chief Financial Officer Company Secretary




NSE IFSC LIMITED

(CIN : U65100GJ2016PLC094517)

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

For the year For the year For the year ended For the year ended
Particulass Nishas ended 31.03.2026 ended 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Income
Revenue from operations 19 12,920.89 145.47 12,646.06 149.44
Other income 20 1,197.59 13.48 998.47 11.80
Total Income 14,118.49 158.95 13,644.53 161.24
Expenses
Employee benefits expense 21 2,076.44 23.36 2,117.98 25.03
Depreciation and amortisation expense 3a&3b 4,007.81 45.12 3,863.75 45.66
Liquidity Enhancement Scheme Incentive 203.19 2.29 194.02 2.29
Technology related expense 22 3,112.83 35.05 3,133.91 37.03
Clearing & Settlement Charges 1,681.07 18.93 1,701.86 20.11
Other expenses 23 2,005.72 22.58 1,777.28 21.00
Total Expenses 13,087.06 147.31 12,788.79 151.12
Profit before exceptional items & tax 1,031.43 11.64 855.74 10.11
Less: Exceptional Item
Statutory impact of new Labour Codes [Refer Note 30 (ii)] (82.79) (0.95) - -
Profit before tax 948.64 10.69 855.74 10.11
Total tax expenses - - - =
Profit / (Loss) for the year (A) 948.64 10.69 855.74 10.11
Other Comprehensive Income
Items that will be reclassified to profit or loss
Changes in foreign currency translation reserve 5,007.21 - 541.26 -
Items that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations 30 24,31 0.27 (20.18) (0.24
Total Other Comprehensive Income for the period / year 5,031.52 0.27 $31.07 (0.24
(Net of Taxes) (B)
Total Comprehensive Income for the period / year (A+B) 5,980.16 10.95 1,376.82 9.87
Earnings per equity share (Face Value Rs. 10 each) 24
- Basic ( Rs.) 0.14 0.002 0.17 0.002
- Diluted ( Rs.) 0.14 0.002 0.17 0.002
Summary of material and other accounting policies 2

Notes refer to above form an integral part of the Standalone Statement of Profit & loss

As per our report of even date attached

For Khandelwal Jain & Co.
Chartered Accountants
Firm Registration No : 105049W

Dipesh Mewada
Partner
Membership No.: 188189

Place : Gandhinagar
Date : April 21, 2026

For and on behalf of the Board of Directors

Nﬁékz 't 5\-r-'=

Neeraj Kumag Gupta
Chairman
[DIN: 02973442]

(et s

Gautam Singhania Pankaj Mundhra
Chief Financial Officer Company Secretary

Managing Director & CEQO
[DIN:00625701]
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Balasubramaniam Venkataramani




INSE IFSC UMITED
(CIN : US5100G12016PLC094517)
STANDALDONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

A)

[}

For the year ended For the year ended For the year ended For the year ended
Particulars 31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
CASH FLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX 948.64 10.69 855.73 10.11
Adjustments for :
Depreciation & Amortization Expenses 4,007.81 45.12 3,863.75 45.66
Interest Income 1946.90) |10.66) (880.38) (10.40)
Profit on Sale/Discard of Asset (7.15) (0.08) - -
Interest on Lease Liability 27.28 031 67.73 0.80
Excess provision written back (220.83) [2.49) - -
Sundry balances written back (20.19) [0.23) (117.98) (1.39)
Share lssue Expenses 132 0.01
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 3,789.98 42.68 3,788.85 44.78
Adjustments for :
Trade Payables (456.86) (7.15) 929.711 10.44
Trade Receivables (681.46) (5.83) (166.88) (1.62)
Proceeds from Member Depasits 287.10 118 163.81 1.45
Other Liabilities and provisions (85.22) {2.34) 126.16 112
Other Assets (11.78) 093 (165.25) (170}
CASH GENERATED FROM OPERATIONS 2,841.77 29.47 4,676.41 54.47
Direct Taxes paid (Net of Refunds) 1,053.43 12.65 (721.79) [8.24)
NET CASH FROM (USED IN) OPERATING ACTIVITIES - Total (A} 3,895.21 4212 3,954.51 46.24
CASHFLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant & equipment, capital work-in-
progress, other intangible assets and intangible assets under (2,889.59) (26.66) 13,297.39) (37.06)
development
Sale of Property, plant & equipment 44.85 0.44 - -
Investment in Fixed Deposits (Net) (4,484.51) (30.70) {1,133.90) {9.00)
Investment in Subsidiary (28,205.10) (297.98) -
Interest received 1,020.97 12.00 560.20 6.72
NET CASH FROM (USED IN) INVESTING ACTIVITIES - Total (B) (34,513.38) (342.89) (3,871.09) |39.34)
CASHFLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Equity Shares 25,000.00 29231
Share lssue Expense (1.32) {0.01) - -
Payment of Lease Liability (#0.94) {0.75) {103.12) (1.29)
NET CASH FROM (USED IN) FINANCING ACTIVITIES - Total (C) 24,957.75 29155 (103.12) (1.29)
Changes in Cash and cash eguivalents on account of conversion of functional 5,007.21 R 5 R
currency to presentation currency
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS [A+B+C) (653.21) (9.22) 521.65 5.60
CASH AND CASH EQUIVALENTS : OPENING BALANCE® 2,080.78 24.30 1,559.13 1a8.70
*Includes Rs. 1.27 lakhs [USD 0.02 lakhs] (April 01, 2024: Rs.23.62 lakhs [USD
0.28 lakhs|) pertaining to Investor protection fund balance
CLOSING CASH AND CASH EQUIVALENTS : CLOSING BALANCE®** 1,427.57 15.08 2,080.78 24.30
*Includes Rs. 0.10 lakhs [USD 0.00 lakhs] (Mar-25: Rs.1.27 lakhs [USD 0.02
lakhs|) pertaining to Investor protection fund balance
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENT (653.21) (9.22) 521.65 5.60
Notes to Cash Flow Statement :
1 Cash and cash equivalent represent cash and bank balances.
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 year's figures have been regrouped reciassified wherever necessary to correspond with the current year classification / disclosure,
Summary of material and other accounting policles 2

Nates refer to above form an integral part of the Standalone Statement of Cash Flow
As per our report of even date attached

For Khandelwal Jain & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No : 105049W

: Neewsy ool | BeJosdyr—

Dipesh Mewada

Partner Chairman Managing Director & CEOQ
Membership No.: 188189 [Dim: 02973442) [Din:00625701]

Place : Gandhinagar Gautam Singhania Pankaj

Date : April 21, 2026 Chief Financlal Officer Company Secretary




NSE IFSC LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

Equity Share Capital (Rs. Lakhs) (USD Lakhs)
Balance as at April 1, 2024 50,000.00 653.26
Changes in equity share capital during the year - -
Balance as at March 31, 2025 50,000.00 6533;
Balance as at April 1, 2025 50,000.00 653.26
Changes in equity share capital during the year 25,000.00 292.31
Balance as at March 31, 2026 75,000.00 945.57
Other Equity
Particulars Retained Earnings Liquidity Enhancement Scheme Incentive Reserve Foreign Cu;l:sr;crz:ranslatlon Total

(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (Rs. Lakhs) (USD Lakhs)
Balance as at April 01, 2025 (30,218.19) (402.83) 16.90 0.20 1,651.86 (28,549.44) (402.64)
Profit / (Loss) for the year 948.64 10.69 - - - 948.64 10.69
Other Comprehensive Income 24.31 0.27 - = - 24.31 0.27
Liquidity Enhancement Scheme Incentive Reserve (198.12) (2.22) 198.12 2.22 - - -
Liquidity Enhancement Scheme Incentive paid / payable 203.19 2.29 (203.19) (2.29) - - -
during the year
Changes in Foreign Currency Translation Reserve through - = = - 5,007.21 5,007.21 -
Other Comprehensive Income
Balance as at March 31, 2026 (29,240.17) (391.79) 11.83 0.13 6,659.07 (22,569.28) (391.68)
Balance as at April 01, 2024 (31,016.01) (412.77) (20.84) 0.26 1,110.60 (29,926.25) (412.51)
Profit / (Loss) for the year 855.74 10.11 - - - 855.74 10.11
Other Comprehensive Income (20.18) (0.24) - - - (20.18) (0.24)
Liquidity Enhancement Scheme Incentive Reserve (231.76) (2.22) 231.76 2.22 - - -
Liquidity Enhancement Scheme Incentive paid / payable 194.02 2.29 (194.02) (2.29) - - -
during the year
Changes in Foreign Currency Translation Reserve through - - - - 541.26 541.26 -
Other Comprehensive Income
Balance as at March 31, 2025 (30,218.18) (402.83) 16.90 0.20 1,651.86 (28,549.43) (402.64)

(a) Retained earnings

This reserve represents undistributed accumulated earnings / loss of the Company as on the balance sheet date.

(b) Foreign currency translation reserve

The exchange differences arising from the translation of financial statements of foreign operations with functional currency other than Indian Rupee is recognised in other comprehensive income and is presented within equity in the foreign currency translation

reserve.

Summary of material and other accounting policies

Notes refer to above form an integral part of the Standalone Statement of Changes in Equity

As per our report of even date attached

For Khandelwal Jain & Co.
Chartered Accountants

Firm Registration No : 105049W

Dipesh Mewada

Partner
Membership No.: 188189

Place : Gandhinagar
Date : April 21, 2026

For and on behalf of the Board of Directors

Nee '(gwrk-

Neeraj Kumar Bupta
Chairman
[DIN: 02973442]

ot St

Gautam Singhania
Chief Financial Officer
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Balasubramaniam Venkataramani
Managing Director & CEO
[DIN:00625701]
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Pankaj Mundhra
Company Secretary




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

a)

b)

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 Government 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 operations of the company are governed by the regulations issued by IFSCA from time to time.

Material accounting policies :
This note provides a list 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

(i)Btatement of compliance with Ind AS
These Standalone 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 Company 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 Company’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 Company 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 associated with investing or
financing cash flows. The cash flows from operating, investing, and financing activities of the Company are segregated. The Company 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 above Standalone Financial Statements of the Company have been prepared for the limited purpose mentioned above and are not the statutory financial
statements under the Companies Act, 2013.

The Standalone Financial Statements of the Company for the year ended March 31, 2026, were approved by the Board of Directors of the Company on April 21,
2026.
Historical cost convention
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 liability 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 Company 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
Level 3 inputs are unobservable inputs for the asset or liability.

Foreign currency translation and transactions

(i)  Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary economic environment in which the entity operates (‘the
functional currency’). The company operates in Gift SEZ and the functional currency of the Company is USD.

The financial statements are presented in Indian currency (INR), which is the Company’s presentation currency. It is necessary for the results and financial position of
each individual entity included in the reporting entity to be translated into the currency in which the reporting entity presents its financial statements. As the reporting
entity presents its financial statements in INR, the Company's financial statements are translated into INR.



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

€)

d)

e)

(i} Transactions and balances

Foreign currency transactions are translated 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-monetary 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 differences on non-
monetary assets and liabilities such as equity instruments held at fair value through profit or loss are recognised in profit or loss as part of the fair value gain or loss and
translation differences on non-monetary assets such as equity investments classified as FVOCI 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 expenses for each statement of profit and loss presented (ie including comparatives) shall be translated at exchange rates at the dates of the
transactions; and

(c) all resulting exchange differences shall be recognised in other comprehensive income as foreign currency translation reserve.

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

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

Revenue is recognised upon transfer of control of promised services to customers in an amount that reflects the consideration which the Company expects to receive in
exchange for those services. The Company recognises revenue in the period in which it satisfies its performance obligation by transferring promised services to the
customer.

The Company recognises revenue when the amount of revenue can be reliably measured and it is probable that future economic benefits will flow to the entity.
Revenue is recognised in the period 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, Processing charges and Data feed income are recognized on accrual basis as and when the
services are rendered; Transaction charges are recognised net off revenue sharing.

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

(iii) Others - All other revenue is recognised in the period in which the service is provided.

The Company considers the terms of the contract in determining the transaction price. The transaction price is based upon the amount the Company expects to be
entitled 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.

Impairment of assets

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 or changes in circumstances indicate that the carrying
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 purposes 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 other assets or groups of assets (cash-
generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Cash and cash equivalents

Cash and Cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts 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 case of trade receivables not recorded at fair value through profit or loss (FVTPL), transaction costs that
are attributable to the acquisition of the trade receivables. However, trade receivables that do not contain a significant financing component are measured at
transaction price.
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NSE IFSC LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

g)

Property, plant and equipment (including CWIP)
All items of property, plant and equipment are stated at historical cost less depreciation. Historical cost 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 Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a
separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful lives as follows:

Assets Management Estimate of Useful Life in years
Computer systems office automation 3 years

Computer systems — others 4 years
Telecommunication systems 4 years

Electrical Equipments * 10 years

Office Equipments* 5 years

Electrical Installations* 10 years

Furniture & Fixtures * 5 years

Motor Cars 4 years

*Fixed 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 determined based on technical evaluation done by the management's expert which are higher than those specified by Schedule Il to the
Companies Act, 2013, in order to reflect the actual usage of the assets. The residual values are not more than 5% of the original cost of the asset. The asset’s residual
values and useful lives are reviewed, and adjusted on a prospective basis if appropriate, at the end of each reporting period.

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 loss.
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.



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

h)

k)

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

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

- management intends to complete the software and use or sell it

- there is an ability to use or sell the software

- it can be demonstrated how 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 use.
Computer software is amortised over a period of 4 years.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company 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 at amortised cost using the effective interest method.

Provisions

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

At the end of each reporting period, provisions are measured at the present value of management’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 value of money
and the risks specific to the liability. 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 occurrence or non-
occurrence of one or more uncertain future events not whally within the control of the Company or a present obligation that arises from past events where it is either
not prabable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

Recent pronouncements

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025. The Company has reviewed the
amendment and based 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. April 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 amendment also introduces guidance on classification of liabilities with covenants. The Company 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 Company 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 Twa Madel 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 relief.
This relief is immediate and applies retrospectively. The amendments also require companies to provide new disclosures to compensate for potential loss of information
resulting from the relief. Such disclosures are to be provided for annual reporting periods beginning on or after April 1, 2025. The Company has reviewed the
amendment and has determined that it does not have any impact in its financial statements.
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m)

a)

b)

<)

Critical 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
overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and judgements is included in relevant notes
together with information 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 35

Estimation of useful life of intangible asset refer Note 2 (A) (h)
Estimation of contingent liabilities refer Note 32

Estimation of Impairment of Assets refer Note 2 (A} (d)
Defined Benefit Obligation refer Note 30

Going Concern assumption refer Note 36 C

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including expectations of future events that may have a
financial impact on the Company and that are believed to be reasonable under the circumstances.

Other accounting policies :

Employee Benefits

(i} Provident Fund: During the current year the company is registered with Regional Provident Fund Office, Bandra, Mumbai, and both the employee and the employer
make monthly contribution equal to 12% of the employee’s basic salary respectively.

(ii) Superannuation: Superannuation benefits for employees designated as chief managers and above are covered by group policies with the Life Insurance Corporation
of India maintained by the Holding Company. The contribution for the year is reimbursed to the holding company is charged to revenue. There are no other obligations
other than the annual contribution payable.

(iii) Gratuity: Provisions are made for the defined benefit with respect to gratuity liability based on the present value of defined benefit obligation as reduced by the fair
value of plan assets as per the actuarial valuation calculation.

(iv) Leave Encashment : Liability on account of Leave encashment is provided based on Actuarial Valuation at Balance Sheet date.
(v) Short term employee benefits are charged to revenue in the year in which the related service is rendered.

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 period is the tax payable on the current period’s taxable income based on the applicable income tax rate adjusted by changes
in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses, if any.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, 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
reporting 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 differences and losses.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of investments in subsidiaries, associates and interest in
joint arrangements where 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 legally 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 right to offset and intends either to settle on a
net basis, or to 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 items 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.
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d)

Investments and other financial assets
(i] Classification
The Company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair 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. Far investments in debt instruments, this will
depend on the business model in which the investment is held. For investments in equity instruments, this will depend on whether the Company 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 Company reclassifies
debt investments when and only when its business model for managing those assets changes.

fii) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit
or loss.

Debt instruments
Subsequent measurement of debt instruments depends on the Company’s business model for managing the 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 collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at
amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging relationship is recognised in profit or
loss when the asset is derecognised or impaired. Interest income from these financial assets is included in finance income using the effective interest rate method.

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the financial assets, where the
assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive income (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 financial 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 loss 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 is included in other income.

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

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

Changes in the fair value of financial assets at fair value through profit or loss are 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 reported separately from other changes in fair value.

Equity Investments (in subsidiaries, associates and joint venture)

Investments in subsidiaries, associates and joint venture are carried at cost less accumulated impairment losses, if any. Where an indication of impairment exists, the
carrying amount of the investment is assessed and written down immediately to its recoverable amount. The accounting policy on impairment of non-financial assets is
disclosed in Note e, On disposal of investments in subsidiaries, associates and joint venture, the difference between net disposal proceeds and the carrying amounts are
recognized in the statement of profit and loss.

(iii} Impairment of financial assets
The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FVOCI debt instruments. The
impairment methodology applied depends on whether there has been a significant increase in credit risk.

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

(5
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Note 3a: Property, plant and equipment

[Rs. Lakhs)

Particulars Computer Others Electrical Equipments Office Equipments In:t:llf:::'ns ?;::::er Syste'm o Eleﬁtrif:al Vehicles Fun;:::‘e’:; TOTAL Cap;::lg\::::k In
Gross carrying amount

Opening as at 01.04.2024 10,634.70 164.14 505.73 2,512.73 248.16 261.50 370.75 14,697.71 993.68
Additions 1,122.45 312 6.19 668.15 54.75 - 8.45 1,863.14 12885
Disposals . - - E - - - (2.26) (2.26) ]
Transfers 993.68 - - E . - - 993.68 (993.68)
Currency Fluctuation 28138 4.35 13.39 66.53 6.57 692 982 389.15 .

Closing gross carrying amount 13,032.44 171.61 535.31 3,247.41 309.47 268.43 - 386.76 17,941.42 128.85
Accumulated depreciation

Opening as at 01.04.2024 6,509,61 54.63 467.28 1,368.25 101.39 129.83 - 221.05 8,852,06 -
Depreciation charge during the year 2,393.56 17.09 11.83 507.41 84.68 26.54 - 41.65 3,082.76 =
Disposals - - . - - - {2.26) (2.26) L
Currency Fluctuation 199.39 1.64 12.51 41.96 3.64 3.74 6.30 269.17 -

Closing acc lated depreciation 9,102.57 73.37 491.61 1,917.62 189.71 160.11 266.74 12,201.73 <

Net carrying amount as at 31,03.2025 3,929.88 98.24 33.69 1,329.78 119.76 108.31 - 120.02 5,739.68 128.85
Gross carrying amount
Opening as at 01.04.2025 13,032.44 171.61 525.31 3,247.41 309 47 268.43 - 386,76 1794142 128.85
Additions 801.76 2.50 213 363.94 33.30 - 21475 - 1,418 37 209.71
Disposals (271.47) (14.68) (29.41) - - - - - (315.56) -
Adjustment {184.80) - - - - - - - {184.80) -
Transfers - - - 128.85 - - - - 128.85 {128.85)
Currancy Flucluslion 1,711.38 16.22 5182 3B8.28 34.35 28.46 21159 41,00 2,252.09 w
Closing gross camrylng t 15,084.33 175.65 549,84 4,128.48 371.12 296.88 235,33 427,78 11,280.38 209.71
Accumulated depreciation
Opening as at 01.04.2025 9,102.57 73.37 491.61 1,917.62 189.71 160.11 - 266.74 12,201.73 -
Depreciation charge during the year 2,478.81 16.80 6.50 668.02 90.57 27.86 4073 48.37 3,377 65 -
Disposals (254.74) (4.18) (11.63) - (7.31) - - - (277.86) -
Adjustment (132.87) - - = = - - - (132.87) -
Currency Fluctiiation 1,373.75 861 51.78 24715 2558 18 80 2.67 3145 1,759.80 -
Llosing accumulated degreciation 12,567.52 84.58 538.27 2,832.79 208 55 206,78 43.40 346.56 15,928.45 -
Net carrying amount as at 31.03.2026 2,521.81 81.06 1L57 1,295.69 78.57 90.11 191.93 81.20 4,351.93 209.71
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Note 3a : Property, plant and i {USD Lakhs)
Telecom Computer Systems -  Electrical Furniture & Capital Work In

Particul Vehicles TOTAL

articulars EemPUIEHOthers EisctncaliEqoipments Office Equipments Installations Office Automation Installations € Fixtures C Progress
Gross carrying amount

Opening as at 01.04.2024 127.70 1.97 6.07 29.99 298 314 E 4.45 176,29 11.92
Additions 12.81 0.04 0.07 7.81 0.64 - - 0.10 2146 1.51
Disposals - - - - = (0.03) (0.03) -
Transfers 11.92 - - - - - - 11.92 (11.92)

Closing gross carrying amount 152.43 2.01 6.14 37.80 3.62 3.14 E 4.52 209.64 1.51
Accumulated depreciation

Opening as at 01.04.2024 78.07 0.66 5,58 16.41 1.22 1.56 - 2.65 106.14 -
Depreciation charge during the year 28,28 0.20 0.14 6.00 1.00 0.31 - 0.49 36.43 -
Disposals - - - - - - - (0.03) (0.03) -
Closing accumutated depreciation 106.35 0.86 5.72 2241 2.22 1.87 - 3.12 142.54 -
Net carrying amount as at 31.03.2025 46.08 1.15 0.41 15.39 1.40 1.27 - 1.40 67.09 1.51
Gross carrying amount
Opening as at 01,04 2025 152.43 201 6.14 37.80 3.62 3.14 - 4.52 209.64 1.51
Additions 9.09 0.03 0.02 417 0.46 - 249 16.25 2,22
Disposals (2.87) (0.18) {0.35) (0.09) - (3.49) -
Adjustment {1.95) - - - - - (1.95) -
Transfers - - - 1.51 - - - 151 (1.53)
Closing gross carrying amount 156.70 1.86 5.81 43.47 3.98 3.14 2.49 4.52 221.96 2.22
Accumulated depreciation
Opening as at 01.04.2025 106.35 0.86 5.72 22.41 2.22 187 D 312 142.54 =
Depreciation charge during the year* 2791 0.19 007 7.52 1.02 0.31 046 0.54 3803 -
Disposals (2.87) {0.05) 0.13) - (0.08) - - - (3.13) -
Adjustmant {1.50} - 2 N - - - 1150
Closing accumulated depreciation 129,59 1.00 5.67 29.93 3.8 218 0.45 .66 175.95
Net carrying amount as at 31.03.2026 26.80 0.86 0.14 13.54 0.83 0.95 2.03 0.86 46.01 2.22




Note 3 (a) (1)
Computer Others and Telecom Installations includes Gross Block of USD 7.54 Lakhs (INR 713.69 Lakhs) and Net Block of USD 0.69 Lakhs (INR 65.31 Lakhs) as at March 31,
2026 being company's share of cost pertaining to common infrastructure of NSE IFSC - SGX Connect.

* Depreciation amounting to Rs.89.74 Lakhs (USD 1.01 Lakhs) [previous year: Rs.12.37 Lakhs (USD 0.15 Lakhs)] on common asset capitalised during the FY 25-26, is shared
to NSE ICC.

Note 3 (a) (2) : Capital-Work In Progress Ageing Schedule

As on 31.03.2026 (Rs. Lakhs)
Less More
Particulars 1-2 23
than1 than 3 Total
years years
year years
Projects in progress 209.71 - = = 209.71
Projects temporarily suspended = - - . -
Total 209.71 - - - 209.71
As on 31.03.2026 (USD Lakhs)
Less More
Particulars 1-2 2-3
than1 than 3 Total
years years
year years
Projects in progress 2.22 - - - 2.22
Projects temporarily suspended - - s o -
Total 2.22 - - - 2.22
As on 31.03.2025 (Rs. Lakhs)
Less More
Particulars 1-2 2-3
than1 than 3 Total
years years
year years
Projects in progress 128.85 - - - 128.85
Projects temporarily suspended = = = . =
Total 128.85 - - - 128.85
As on 31.03.2025 (USD Lakhs)
Particulars Less 12 2.3 More
than1 than 3 Total
years years
year years
Projects in progress 1:51 = = 2 1.51
Projects temporarily suspended = = - - -
Total 1.51 - - - 1.51

Note:- No such project where completion is overdue or has exceeded its cost compared to its original plan
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e)

g)

(iv)] De-recognition of financial assets
A financial asset is de-recognised only when

- The Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to 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 company has transferred an asset, it evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset. In such
cases, the financial asset is de-recognised. Where the company has not transferred substantially all risks and rewards of ownership of the financial asset, the
financial asset is not de-recognised.

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

(v} Income recognition

Interest income

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 effective
interest rate, the Company 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 loss only when the right to receive payment is established, it is probable that the economic benefits associated with the
dividend will flow to the Company, and the amount of the dividend can be reliably measured.

Financial liabilities

(i) Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument.

(i} Initial recognition and measurement
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial liabilities are initially measured at the
amartised 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 interest rate method. Financial liabilities carried 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.

Offsetting financial instruments

Financial assets and liabilities 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 settle the liability simultaneously. 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 bankruptcy of the Company or the counterparty.

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 not distributed at the end of the reporting period.

Yol
MUMBAI ) J|]
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h)

Earnings per share

(il  Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit attributable to owners of the company
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in
equity shares issued during the year.

(ii) Diluted Earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares.

Leases

Effective April 1, 2019, the Company 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 Company's lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a lease, at inception of the
contract. Ind AS 116 defines a lease as a contract, or a part of a contract, 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 Company assesses whether: (i) the contract involves the use
of an identified asset (ii) the Company has substantially all of the economic benefits from use of the asset through the period 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 Company recognizes a right-of-use asset and a corresponding lease liability 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 Company
recognizes the lease payments as an operating expenses an a straight line basis over the term of the 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 lessar

Lease for which the Company is a lessor is classified as finance 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 other leases are classified as operating leases. For operating leases, rental income is recognized
on straight line basis over the term of the relevant lease.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs, as per the requirement of schedule Il, unless stated otherwise.
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Note 3b : Other intangible assets and right-of-use assets (Rs. Lakhs)

Computer St TOTAL Right-Of-Use Assets
under development

Particulars Computer Software

Gross carrying amount

Opening as at 01.04.2024 3,262.37 - 3,262.37 996.24
Additions 132.42 - 132.42 -
Disposals = - 3
Transfers =
Adjustment - - (26.38)
Currency Fluctuation £6.38 - 86.38 26.38
Closing gross carrying amount 3,481.17 - 3,481.17 996.24

Accumulated amortisation

Opening as at 01.04.2024 1,655.45 - 1,655.45 290.56
Amortisation charge during the year 725.10 - 725.10 68.26
Disposals - - -
Currency Fluctuation 52.02 - 52.02 8.46
Closing accumulated depreciation 2,432.56 - 2,432.56 367.28
Net carrying amount as at 31.03.2025 1,048.61 - 1,048.61 628.95

Gross carrying amount

Opening as at 01.04.2025 3,481.17 - 3,481.17 996.24
Additions - - -
Disposals - -

Transfers = . = 3
Adjustment (95.23) - (95.23) (107.72)
Currency Fluctuation 369.05 - 369.05 105.62
Closing gross carrying amount 3,754.99 - 3,754.99 994.14

Accumulated amortisation

Opening as at 01.04.2025 2,432.56 - 2,432.56 367.28

Amortisation charge during the year 685.11 - 685.11 34.78

Disposals - - - -

Adjustment (59.80) - (59.80)

Currency Fluctuation 298.94 - 298.94 41.22
Closing accumulated depreciation 3,356.81 - 3,356.81 443.29
Net carrying amount as at 31.03.2026 398.18 - 398.18 550.85
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Note 3b : Other intangible assets and right-of-use assets

(USD Lakhs)
Dbl Siliaey 0N SO TOTAL Right-Of-Use Assets
under development
Gross carrying amount
Opening as at 01.04.2024 39.12 - 39.12 11.95
Additions 1.55 - 1.55 .
Disposals -
Transfers -
Adjustment - . - {0.31)
Closing gross carrying amount 40.67 - 40.67 11.64
Accumulated amortisation
Opening as at 01.04.2024 19.87 - 19.87 349
Amortisation charge during the year 8.57 - 857 0.81
Disposals - - -
Closing accumulated depreciation 28.43 - 28.43 4.29
Net carrying amount as at 31.03.2025 12.23 - 12.23 7.35
Gross carrying amount
Opening as at 01.04.2025 40.67 - 40.67 11.64
Additions - - - -
Disposals - - -
Transfers - = - .
Adjustment {1.01) - (1.01) (1.14)
Closing gross carrying amount 39.66 - 39.66 10.50
Accumulated amortisation
Opening as at 01.04.2025 28.43 - 28.43 4.29
Amortisation charge during the year 7.711 - 7.71 0.39
Disposals = = -
Adjustment (0.67) - (0.67)
Closing accumulated depreciation 35.47 - 35.47 4.68
Net carrying amount as at 31.03.2026 4.19 - 4.19 5.82

CNS




Note 3 (b} (1)

Computer Software includes Gross Block of USD 23.56 Lakhs (INR 2,230.06 Lakhs) and Net Block of USD 2.96 Lakhs (INR 280.18 Lakhs)as at March 31, 2026 being company'’s share

of cost pertaining to common infrastructure of NSE IFSC - SGX Connect.

Note 3 (b) (2) : Intangible under development Ageing Schedule

As on 31.03.2026 {Rs. Lakhs)
. Less More
Particulars 1-2 2-3
than 1 ars N than 3 Total
year & e years
Projects in progress #
Projects temporarily suspended - 7
Total - -
As on 31.03.2026 (USD Lakhs)
Less More
Particul: & -
MR than 1 1:“ 2:“ than 3 Total
year e Ly years
Projects in progress
Projects temporarily suspended =
Total :
As on 31.03.2025 (Rs. Lakhs)
; Less More
Particul 1- 2-
articutars than 1 :“ ::'s than 3 Total
year ™ » years
Projects in progress = &
Projects temporarily suspended a
Total - b
As on 31.03.2025 {USD Lakhs)
Less More
Particula o o
artieuars than 1 ?ﬁ 2:_‘ than 3 Total
year " e years
Projects in progress
Projects temporarily suspended -
Total - -

Note:- No such project where completion is overdue or has exceeded its cost compared to its ariginal plan
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Non Current Investments

Investment in subsidiary
Unquoted equity instruments at cost
In subsidiary company

NSE IFSC Clearing Corporation Ltd.
(25,00,00,000 equity shares
(Previous year NIL) at face value
of Rs.10 each)

NSEIX Global Access IFSC Ltd.
(50,00,000 equity shares
(Previous year NIL) at face value
of Rs.10 each)

Total Investment in subsidiary

As at As at
31.03.2026 31.03.2026
(Rs. Lakhs) (USD Lakhs)

As at
31.03.2025
(Rs. Lakhs)

As at
31.03.2025
(USD Lakhs)

27,668.06 292.31 - -
537.04 5.67 - -
28,205.10 297.98 - -

a) During the year on May 16, 2025, the Company has been granted approval for acquisition of 100% stake in NSE IFSC Clearing Corporation
Limited (NSEICC) by IFSCA. On June 10, 2025, the Company has acquired 100% equity interest in NSEICC from NSE Clearing Limited (NCL), a

fellow subsidiary under the same ultimate holding company, for a total consideration of Rs. 25,000 Lakhs (USD 292.31 Lakhs). Thus, NSEICC
has become wholly owned subsidiary of the company w.e.f. June 10, 2025.

b) On September 02, 2025, the Company has subscribed 100% equity interest in NSEIX Global Access IFSC Ltd, a company incorporated on
September 02, 2025. (NSEIX GA) for a total consideration of Rs. 500.00 Lakhs (USD 5.67 Lakhs). Thus, NSEIX GA has become wholly owned
subsidiary of the company w.e.f. September 02, 2025. The company has dematerialized the equity shares of NSEIX Global Access IFSC Limited

in the name of NSE IFSC Limited.

5 Other financial assets (non - current)

Non Current Bank balances

Fixed deposits - Non Current

Fixed deposits (earmarked towards investor
protection fund)

Total

Others

Security deposit
Accrued interest on Deposits - Non Current
Total

6 Other Non-Current Assets

Prepaid Expenses - Non Current
Total

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

917.52 9.69 915.15 10.69
- 25.67 0.30
917.52 9.69 940.83 10.99
186.28 197 125.63 1.47
2.95 0.03 42.63 0.50
189.23 2.00 168.26 1.97

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

164.18 1.73 193.36 2.26
164.18 1.73 193.36 2.26
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Trade receivables

Trade receivables billed

Trade receivables unbilled

Trade receivables from related party - billed
Trade receivables from related party - unbilled
Less : Loss Allowance

Break up of security details

Trade Receivables considered good - Secured
Trade Receivables considered good - Unsecured
Trade Receivables which have significant increase
in credit risk

Trade Receivables - credit impaired
Total

Loss allowance

Total Trade receivables

Receivable from Related Party
NSE Data & Analytics Limited
(formerly known as DotEx
International Limited)

*
\E2 )
N\, < f,

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

24.36 0.26 13.23 0.16
1,605.15 16.96 1,054.27 12.32
165.26 1.75 90.07 1.05
108.41 1.15 64.15 0.75
1,903.18 20.11 1,221.72 14.28
579.34 6.12 514.47 6.01
1,323.84 13.99 707.26 8.26
1,903.18 20.11 1,221.72 14.28
1,903.18 20.11 1,221.72 14.28
273.67 2.89 154.21 1.80
273.67 2.89 154.21 1.80

(>
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Trade Receivables Ageing

Particulars

As at 31.03.2026

(Rs. 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

1,713.56

189.43

0.19

1,903.18

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

1,713.56

189.43

0.19

1,903.18

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

2.00

0.00

20.11

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

2.00

0.00

20.11
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Particulars

As at 31.03.2025

(Rs. 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

1,118.42

102.88

0.42

1,221.72

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

1,118.42

102.88

0.42

1,221.72

Particulars

As at 31.03.2025

(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

13.07

1.20

0.00

14.28

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

13.07

1.20

0.00

14.28

Cash and cash equivalents

Cash and cash equivalents
Balances with banks :

In current accounts

- In USD Accounts

- In USD Accounts (earmarked towards investor pi

- In INR Accounts

Fixed Deposit with original maturity less than

three months
Total

\ o\
=1

S( MUMBAI )

—
f o

——

As at

(Rs. Lakhs)

As at
31.03.2026 31.03.2026

(USD Lakhs)

As at
31.03.2025
(Rs. Lakhs)

As at
31.03.2025
(USD Lakhs)

334.69
0.10
1,092.78

3.54
0.00
11.54

744.09
1.27
394.02

941.40

8.69
0.02
4.60

11.00

1,427.57

15.08

2,080.78

24.31

C\S
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Bank balances other than cash and cash equivale

9

10

11

13

Fixed Deposit

Fixed deposit with original maturity for more
than 3 months but less than 12 months

Fixed deposit with original maturity for more
than 3 months but less than 12 months
(earmarked towards investor protection fund)

Fixed deposit with maturity of less than 12
months at the balance sheet date

Fixed deposit with maturity of less than 12
months at the balance sheet date (earmarked
towards investor protection fund)

Total

Other financial assets (Current)

Others
Accrued interest on Deposits
Other receivables from related party*

Total

*NSEIX Global Access IFSC Limited

Other Current Assets

Prepaid Expenses

Deferred Lease Rent

Balance with GST Autharities
Receivables from Employees
Total

Provisions - Non Current

Provision for gratuity - Non Current

Provision for leave encashment - Non Current

% (,—,'.
(==

e
MUMBAI )% |

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

1,277.83 13.50 5,819.54 68.00

4.73 0.05 " -

17,146.63 181.15 8,130.23 95.00
28.40 0.30 - -
18,457.59 195.00 13,949.77 163.00

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

422.83 4.47 457.22 5.34
28.66 0.30 = "

451.49 4.77 457.22 5.34
28.66 0.30 - =
28.66 0.30 - =

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

504.08 5.33 583.92 6.82
- - 0.24 0.00
66.91 0.71 34.86 0.41
1.49 0.02 1.84 0.02
572.48 6.05 620.86 7.25

As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)

211.06 2.23 214.68 2.51
104.88 111 108.23 1.26
315.94 3.34 32291 3.77

G
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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 NA 150,000 NA

| (Previous Year : 150,00,00,000 Equity Shares of Rs 10 each)

150,000 NA 150,000 NA
Issued, Subscribed and Paid-up
75,00,00,000 Equity Shares of Rs 10 each, fully paid up 75,000 945.57 50,000 653.26
(Previous Year : 50,00,00,000 Equity Shares of Rs 10 each,
fully paid up)
Total 75,000 945.57 50,000 653.26

Equity Shares

The Company has only one class of equity shares having a par value of Rs.10/- per share. Each holder of equity shares is entitled to one vote per share.

In the event of liquidation of the company, the holder of equity shares will be entitled to receive remaining assets of the company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholder.

A reconciliation of the ber 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 year 500,000,000 5,000,000,000 500,000,000 5,000,000,000
Add: Issued during the year 250,000,000 2,500,000,000 - -
At the end of the year 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 Stack 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.

Shares in respect of each class in the company held by its holding company

Equity Shares :
Name of the Company As at 31.03.2026 As at 31.03.2025
No.of Shares % holding No.of Shares % holding
National Stock Exchange of India Limited & its nominees 750,000,000 100.00% 500,000,000 100.00%
Total 750,000,000 100.00% 500,000,000 100.00%

Details of Equity Shareholder holding more than 5% share in the Company (No of Shares

Name of the Company As at 31.03.2026 As at 31.03.2025
No.of Shares % holding No.of Shares % holding
National Stock Exchange of India Limited & its nominees 750,000,000 100.00% 500,000,000 100.00%
Total 750,000,000 100.00% 500,000,000 100.00%
i
|

Promaoter Shareholding as at March 31, 2026

Shares held by promoters at the end of the year % Change during the
National Stock Exchange of India Limited & its nominees 750,000,000 100% -

Promoter Shareholding as at March 31, 2025

Promoter name No of Shares % of total shares year
|

Shares held by promoters at the end of the year % Change during the
Promoter name No of Shares % of total shares year

|
| /W Exchange of India Limited & its nominees 500,000,000 100% -
/ XV AL Jx?,@, B (.7}3/
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NSE IFSC LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

b) Other equity

Liquidity Enhancement Scheme Incentive Reserve *
Opening Balance

Transfer from Surplus/Deficit in Statement of Profit and
Loss

Liquidity Enhancement Scheme Incentive paid/payable
during the year

Closing Balance (A)

Foreign Currency Translation Reserve
Opening Balance

Changes During the year

Closing Balance (B)

Surplus / (Deficit) in the Statement of Profit and Loss
Opening Balance

Profit / (Loss) for the year

Other Comprehensive Income

Transfer to Liquidity Enhancement Scheme Incentive
Reserve

Reversal of Liquidity Enhancement Scheme Incentive paid

Closing Balance (C)

Total reserves and surplus (A+B+C)

As at 31.03.2026 Asat31.03.2026  As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
16.90 0.20 (20.84) 0.27
198.12 233 231.76 2.22
(203.19) (2.29) (194.02) (2.29)
11.83 0.13 16.90 0.20
1,651.86 . 1,110.60 .
5,007.21 - 541.26 -
6,659.07 . 1,651.86 .
(30,218.19) (402.83) (31,016.01) (812.77)
948,64 10.69 855.74 10.11
24.31 0.27 (20.18) (0.24)
{198.12) (2.22) (231.76) (2.22)
203.19 2.29 194.02 2.29
(29,240.17) (391.79) (30,218.18) (402.83)
(22,569.28) (391.68) (28,549.43) (402.64)

* |FSC Authority vide its circular dated March 31, 2022 has issued guidelines for Liquidity Enhancement Scheme. Further, IFSC Authority has advised exchanges
to create a 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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14

15

Deposit- Current As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Deposits from trading members 1,942.45 20.52 1,591.11 18.59
Deposits from applicants - . 64.24 0.75
1,942.46 20.52 1,655.35 19.34
Trade Payable As at As at As at As at
31.03.2026  31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Trade Payable 935.10 9.88 1,926.00 22.51
Trade Payable to MSME (Refer note 29) 21.12 0.22 53.88 0.63
Trade Payable to Related Party (Refer note 28) 561.51 5.93 235.72 2.75
1,517.73 16.03 2,215.61 25.90
Payable to Related Party
National Stock Exchange of India Limited 409.17 4.32 103.40 1.21
NSE Indices Limited 84.96 0.90 72.93 0.85
NSE IFSC Clearing Corp Ltd 67.38 0.71 59.39 0.69
561.51 5.93 235.72 2.75
Trade payables ageing schedule
As at 31.03.2026 (Rs. Lakhs)
Particulars
6 th < 2- More th
Unbilled Less than months 1-2 3 ore than Total
6 months - 1 year years years 3 years
MSME 17.56 3.56 - = - 21.12
Others 864.53 632.08 - - - - 1,496.61
Disputed dues (MSMEs) - - - - - - -
Disputed dues (Others) - - - - - - -
Total 882.09 635.64 - - - - 1,517.73
As at 31.03.2026 (USD Lakhs)
Particulars 6 th s - M h
Unbilled Less than months 1-2 2-3 ore than Total
6 months - 1 year years years 3 years
MSME 0.19 0.04 - - - - 0.22
Others 9.13 6.68 - - - - 15.81
Disputed dues (MSMEs) - - - - - - -
Disputed dues (Others) - - - - - - -
Total 9.32 6.72 - - - - 16.03
As at 31.03.2025 (Rs. Lakhs)
Particulars 6 months £ . h
Unbilled Less than 1-2 2-3 More than Total
6 months - 1year years years 3 years
MSME 53.88 - - - - 53.88
Others 1,775.93 - 348.48 37.31 - - 2,161.73
Disputed dues (MSMEs) - - - - - S -
Disputed dues (Others) - - - - - - -
Total o 1,829.81 - 348.48 37.31 - - 2,215.61
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As at 31.03.2025 (USD Lakhs)
Particulars Unbilled Less than 6 months 1-2 2-3 More than -
6 months - 1year years years 3 years
MSME 0.63 - - - - - 0.63
Others 20.76 - 4.07 0.44 - - 25.27
Disputed dues (MSMEs) - - - - - - -
Disputed dues (Others) - - . -
Total 21.39 - 4.07 0.44 - - 25.90
As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
16 Other financial liabilities (Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Creditor for Capital Expenditure 197.97 2.09 1,034.16 12.08
Total 197.97 2.09 1,034.16 12.08
17 Provisions - Current As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Provision for leave encashment 98.08 1.04 105.62 1.23
Provision for gratuity (Refer Note 30) 13.43 0.14 20.18 0.24
Provision for variable pay and allowance 396.64 4.19 375.08 438
508.14 5.37 500.87 5.85
18 Other Current liabilities As at As at As at As at
31.03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Statutory Dues Payable 237.85 2.51 307.16 3.59
Investor Protection Fund (Refer note 37) 32.34 0.37 25.82 0.32
Income Received In Advance 743 0.81 139.23 1.64
Other Liabilities 19.68 0.21 4.64 0.05
Total 367.01 3.91 476.85 5.60
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

19 Revenue from Operation

20

21

Transaction Charges
Co-location Charges
Connectivity Charges
Annual Membership Fees
Listing Fees

Processing fees

Datafeed Charges

Total

Revenue Recognised

Point in time

Over the period of time
Total

Other Income

Interest Income from financial assets at amortised cc

Interest Others
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)

11,213.01 126.24 11,348.35 134.10

485.07 5.46 479,72 5.67

227.54 2.56 212.18 2.51

221.97 2.50 156.76 1.85

- - 25.47 0.30

50.68 0.57 13.54 0.16

722.63 8.14 410.04 4.85

12,920.89 145.47 12,646.06 149.44
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)

11,986.32 134.95 11,797.40 139.41

934.57 10.52 848.66 10.03

12,920.89 145.47 12,646.06 149.44
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)

874.90 9.85 843.50 9.97

72.00 0.81 36.88 0.44

220.83 2.49 - -
20.19 0.23 117.98 1.39
7.15 0.08 . -
2.52 0.03 0.11 0.00
1,197.59 13.48 998.47 11.80

* 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 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.

Employee benefits expense

Salaries, bonus and allowances
Contribution to provident and other fund
Gratuity (Refer Note 30)

Staff welfare expenses

Deputed Personnel Cost (Refer Note 26)
Total ———~

([t T
i| & [k MUI\IBA'

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)
1,872.86 21.09 1,959.49 23.15
71.30 0.80 67.49 0.80
50.41 0.55 4186 0.49
81.87 0.92 40.65 0.48
; . 8.49 0.10
2,076.44 23.36 2,117.98 25.03

e
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22

23

a)

Technology Expense

IT Support & Maintenance Charges
Leaseline Charges

Software Charges

Usage Charges

Website Expenses

Total

Other expenses

Power and DG Backup Charges

Repairs & Maintenance - Building & others
Air Conditioning Charges

Security Charges

Interest on Lease Liability

Legal and Professional Fees

Director Sitting Fees and remuneration
Payment to Auditor

Fees & Subscription

Licensing Fees

Revenue Sharing on Transaction Charges
Travelling Expenses

Lodging and Boarding Expense

Office Expenses

Pantry & Refreshments

Printing and Stationery

Conveyance Expenses

Telephone & Internet Charges

Insurance Exp.

Business Promotion Expense

Regulatory Fees

Stamp Duty on Issue of Shares
Recruitment expenses

Logo Sharing Charges

GST expense

Profit/Loss on Foreign Exchange Fluctuation (net)
Other Expenses

Total

Note :

Payment to Auditor
As Auditor

Audit Fees
Quarterly Audit Fees
Limited Review

In other Capacity
Certification Matters
Taxation Matters
Tax Audit fees

Other Services

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)
1,184.80 13.34 2,660.00 31.43
496.05 5.58 352.73 4.17
135.29 152 22.25 0.26 |
1,267.66 14.27 50.04 0.59
29.04 0.33 48.89 0.58
3,112.83 35.05 3,133.91 37.03

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)
106.79 1.20 115.94 1.37
146.74 1.65 121.09 1.43
9.49 0.11 11.96 0.14
22.43 0.25 18.22 0.22
27.28 0.31 67.73 0.80
249.88 2.81 253.25 2.99
31.21 0.35 49.88 0.59
33.67 0.38 11.25 0.13 |
41.38 0.47 32.29 0.38
326.68 3.68 331.48 3.92
5.87 0.07 2.60 0.03
123.92 1.40 187.70 2.22
7.07 0.08 16.16 0.19
19.69 0.22 23.20 0.27
26.30 0.30 25.25 0.30
8.73 0.10 5.13 0.06
2.93 0.03 450 0.05
13.68 0.15 12.86 0.15
35.42 0.40 20.56 0.24
42.04 0.47 45.32 0.54
363.11 4.09 231.44 2.73
1.32 0.01 - s
10.59 0.12 (1.56) (0.02)
64.61 0.73 125.54 1.48
(1.46) (0.02) .
216.12 2.43 41.40 0.49
70.24 0.79 24.09 0.28
2,005.72 22.58 1,777.28 21.00
8.00 0.09 4.03 0.05
7.50 0.08 : -
= < 121 0.01
1.15 0.01 1.73 0.02
477 0.05 2.55 0.03
2.25 0.03 1.75 0.02
10.00 0.11 - -
33.67 0.38 11.25 0.13

S

MCA Notification dated January 04, 2017, Section 135 - Corporate Social Responsibility of Companies Act 2013, shall not apply for a
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24

25

26

27

28

Earnings per share

Basic earnings per share are computed by dividing profit or loss attributable to equity shareholders of the Company by the weighted average number of equity

shares outstanding during the year.

The Company did not have any potentially dilutive securities in any of the periods presented.

In accordance with Ind AS 33 - “Earning per Share” notified under Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies ( Indian

Accounting Standards) Amendment Rules, 2016.

Earning per Share
Particulars For the year ended 31.03.2026 For the year ended 31.03.2025

(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Profit attributable to the equity holders of the company
used in calculating basic earnings per share and diluted
earnings per share
Profit/(Loss) for the year 948.64 10.69 855.74 10.11
Weighted average number of equity shares used as the 702,054,795 702,054,795 500,000,000.00 500,000,000.00
denominator in calculating basic earnings per share *
Earnings per equity share (basic and diluted) (Rs.) 0.14 0.002 0.17 0.002

The Company does not have any outstanding dilutive potential equity shares. Consequently, the basic and diluted earning per share of the Company remain the

same.
* Refer note 11(a)

Lease - Operating Lease

The Company has taken certain premises under non-cancellable operating lease. Commitment for minimum lease payments on undiscounted basis in relation to

non-cancellable operating leases are payable as follows:

Particulars

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

ended 31.03.2026 31.03.2026 31.03.2025 31.03.2025

(Rs. Lakhs) (USD Lakhs) {Rs. Lakhs) (USD Lakhs)
- Paid during the year 127.06 1.43 121.08 1.43
- Not Later than one year 133.04 1.50 127.14 1.50
- Later than one year and not later than five years 602.04 6.78 575.33 6.80
- Later than five years 383.04 431 546.63 6.46
Total Lease Payment 1,118.11 12.59 1,249.10 14.76

Deputed Personnel Cost

Deputed Personnel Cost represents the deputation expenses in respect of the employees of National Stock Exchange of India Limited (NSEIL) deputed to the

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the Company.
The CODM, wha is responsible for allocating resources and assessing performance of the operating segments, has been identified as the MD & CEO of the
Company. The Company operates only in one Business Segment i.e.facilitating trading of securities and the activities incidental thereto within India or global,

hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments”.

Related Party

In compliance with Ind AS 24 - “Related Party Disclosures”, as notified under Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies

(Indian Accounting Standards) Amendment Rules, 2016 the required disclosures are given in the table below:

Names of the related parties and related party relationship

Sr.No Related Party Nature of Relationship
1 National Stock Exchange of India Limited Holding Company
2 NSE Clearing Limited Fellow Subsidiary Company
3 NSE In Limited Fellow Subsidiary Company
4 NSE IFSC Clearing Corporation Limited Fellow Subsidiary's Subsidiary Company upto June 09, 2025
5 NSEIX Global Access IFSC Limited (w.e.f. September 2, 2025) Subsidiary Company
6 DEXIT Global Limited (formerly known as NSEIT Limited) (upto February 19, |Fellow Subsidiary's Subsidiary Company
7 NSE Data & Analytics Limited (formerly known as DotEx International Fellow Subsidiary's Subsidiary Company
8 Cogencis Information Services Limited Fellow Subsidiary's Subsidiary's Subsidiary Company
9 Capital Quants Solutions Private Limited Fellow Subsidiary's Associate
10 NSE Indices Limited (formerly known as India Index Services & Products Fellow Subsidiary's Subsidiary Company
11 NSE Infotech Services Limited Fellow Subsidiary's Subsidiary Company




NSE IFSC LIMITED

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

12 Nusummit Technologies Inc. (formerly known as NSEIT (US) Inc.) (Up to Fellow Subsidiary's Subsidiary's Subsidiary Company
September 30, 2024)

13 NSE Academy Limited (Formerly known as NSE Education Facilities Limited) |Fellow Subsidiary's Subsidiary Company

14 Talentsprint Private Limited Fellow Subsidiary's Subsidiary's Subsidiary Company

15 Talentsprint Inc. Fellow Subsidiary's Subsidiary's Subsidiary's Subsidiary Company

16 NSE Foundation Fellow Subsidiary Company

17 Nusummit Cybersecurity Limited (Formerly known as Aujas Cybersecurity  |Fellow Subsidiary's Subsidiary's Subsidiary Company
Limited) (Up to September 27, 2024)

18 Nusummit Technologies Private Limited (formerly known as CXIO Fellow Subsidiary's Subsidiary's Subsidiary Company
Technologies Private Limited) (Up to September 26, 2024)

19 NSE Administration and Supervision Limited (w.e.f. January 9, 2024) Fellow Subsidiary Company

20 NSE Sustainability Ratings & Analytics Limited (w.e.f. March 30, 2024) Fellow Subsidiary's Subsidiary's Subsidiary Company

21 National Securities Depository Limited Holding Company's Associate

22 BFSI Sector Skill Council of India Holding Company's Associate

23 Power Exchange India Limited Fellow Subsidiary's Associate

24 Market Simplified India Limited (formerly known as INXS Technologies Fellow Subsidiary's Associate

25 Receivables Exchange Of India Limited Fellow Sub y's Associate

26 Indian Gas Exchange Limited Fellow Subsidiary's Associate

27 India International Bullion Holding IFSC Limited (w.e.f. June 04, 2021) Holding Company's Associate

28 India International Bullion Exchange IFSC Ltd (w.e.f. August 17, 2021) Holding Company’s Associate's Subsidiary Company

29 India International Depository IFSC Limited Holding Company's Associate's Subsidiary Company

30 NSDL Database Manag it Limited Holding Company’s Associate's Subsidiary Company

31 NSDL Payments Bank Limited Holding Company’s Associate's Subsidiary Company

32 Protean e-Governance Technologies Limited (Upto November 25, 2024) Fellow Subsidiary's Associate
Key Management Personnel

33 Mr. Rajiv Mehrishi Chairman - (Upto February 6, 2025)

34 Mr. Balasubramaniam Venkataramani Managing Director and Chief Executive Officer

35 Mr. L. V Subhramanyam Public Interest Director

36 Mr. Harsh Gupta Public Interest Director (up to June 15, 2024)

37 Mrs. Varsha Apte Public Interest Director (up to May 31, 2024)

38 Mr. Sobhesh Kumar Agarwalla Public Interest Director (w.e.f. August 5, 2024)

39 Mrs. Kameswari Chebrolu Public Interest Director (w.e.f. August 5, 2024)

40 Mr. Yatrik Vin Shareholder Director (up to August 13, 2024)

41 Mr. Mukesh Agarwal Shareholder Director (up to July 25, 2024)

42 Mr. Shriram Krishnan Shareholder Director

43 Mr. Piyush Chourasia Shareholder Director (w.e.f. September 13, 2024)

44 Mr. lan Desouza Shareholder Director (w.e.f. Sep 13, 2024)

45 Mr. Neeraj Kumar Gupta Chaiman (w.e.f April 19, 2025)

46 Mr. Suresh Menon Public Interest Director (w.e.f April 30, 2025)

For the
For the year ended | For the year ended | For the year ended TIDe Yo
31.03.2026 31.03.2026 31.03.2025
Name of the Related Party Nature of Transactions 31.03.2025
(Rs. Lakhs) {USD Lakhs) (Rs. Lakhs) (USD Lakhs)
National Stock Exchange of India Limited (NSEIL) Contribution received towards Equity 25,000.00 292.31 -
Share Capital
Usage Charges/ shared Technology 1,267.66 14.27 50.00 0.58
expense 2
Purchase of Fixed Assets : g 3.22 0.04
Reimbursement of expenses for staff on 333 0.04 8.49
deputation paid / payable 0.10
Reimbursement of expenses for staff on 24,37 0.27
deputation received / receivable
Transfer of retiral benefits of employees (2.32) (0.02) 3.08
transferred to NSE IFSC Limited 0.04
Transfer of retiral benefits of employees 126.58 134 (11.91)
transferred to NSEIL (0.14)
Net reimbursement for capital and 29.10 0.33 48.22
revenue expenses incurred (including 0.57
taxes, if any)
Logo Sharing Charges 64.61 0.73 125.54 1.48
Data charges (Expense) 1.20 0.01 2.40 0.03
Data Feed Charges (Income) 5.00 0.06 2.26 0.03
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Qutstanding balance Dr / (Cr) (409.17) (4.32) (103.40) (1.21)
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DEXIT Global Limited (formerly known as NSEIT Limited) |IT Management and Consultancy Charges - - 668.89 7.90
paid '
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
[ Outstanding balance Dr / (Cr) NA NA NA NA
NSE IFSC Clearing Corporation Limited Amount collected from members on - -
(NSE ICC) behalf of the company i
Sharing of common cost [NSEIX to NSE 483.57 5.44 160.08
ICC) 1.89
Reimbursement of expenses for staff on - - 0.17
deputation paid / payable 0.00
Purchase of Property Plant and 1.82 0.02
Equipment
Sale of Property Plant and Equipment 0.44 0.00 .
Clearing and Settlement Charges 1,681.07 18.93 1,701.86 20.11
Sharing of comman cost [NSE ICC to - - 55.52 0.66
NSEIX] )
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / (Cr) (67.38) (0.71) (59.39) (0.69)
NSE Indices Limited Licensing Fees 326.68 3.68 330.61 391
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / (Cr) (84.96) (0.90) (72.93) (0.85)
NSE Data & Analytics Limited 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 Charges 3 B 257 0.03
paid
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Qutstanding balance Dr / (Cr) Fi S 2
NSE Clearing Ltd Acquisition of shares of NSE ICC 25,000.00 292.31 =
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / (Cr) -
NSEIX Global Access IFSC Limited Acquisition of shares of NSEIX Global 500.00 5.67
Reimbursement of pre-incorporation 28.18 0.32 -
Transfer of Fixed Asset 0.48 0.01
Balance as on 31.03.2026 31.03.2026 31.03.2025 31.03.2025
Outstanding balance Dr / (Cr) 28.66 0.32 %
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Mr. Balasubramaniam Venkataramani

Short-term employee benefits

415.62

4.68

403.05

4.76

Post-employment benefits #

22.07

0.25

19.70|

0.23

Recovery of partial cost towards
purchase of new vehicle

3.45

0.04

Reimbursement of proportionate sale
consideration towards sale of old vehicle

311

0.03

Mr. Neeraj Kumar Gupta

Director Sitting Fees
Paid

0.06

Committee Sitting
Fees

10.50

0.12

Mr. Rajiv Mehrishi

Director Sitting Fees
Paid

6.00]

0.07

Committee Sitting
Fees

3.75

0.04

Director Remuneration Paid

21.02

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

0.08

8.00]

0.09

Committee Sitting
Fees

0.10

15.00

0.18

Mr. Harsh Gupta

Director Sitting Fees
Paid

2.00

Committee Sitting
Fees

Mr. Sobhesh Kumar Agarwalla

Director 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 Paid

o.na[

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

# As the liabilities for defined benefit plan are provided on actuarial basis for the Company as a whole, the amount pertaining to key managerial persons are not

included.

O\
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29 Details of dues to micro and small, medi as defined under the MSMED Act, 2006

Trade Payables includes Rs. 21.12 lakhs (March 31, 2025: Rs. 53.88 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 infl i ilable with the Company. The Company has certain dues to suppliers registered under
Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act”). The disclosure pursuant to the said MSMED Act are as follows.

D ti

excripton 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)

Principal amount due to

suppliers registered under the

MSMED Act and remaining 142 02 i e

unpaid as at year end

Interest due to suppliers

registered under the MSMED Act

and remaining unpaid as at year

end - -+ 0.40 0.00

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

Interest paid, under section 16 of
MSMED Act, to suppliers
registered under the MSMED Act,
beyond the appointed day during
the year

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

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 MSMED Act

Interest Accrued and remaining
unpaid at the end of each
accounting year

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
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30 Employee Benefits

(i) Contribution to Provident Fund & Others: Company has contributed Rs. 71.30 lakhs (USD 0.80 Lakhs) (previous year: 67.49 lakhs (USD 0.47 Lakhs) towards Provident Fund during
the year ended March 31, 2026 to Employee Provident Fund Or i

(if)

Gratuity

Gratuity: The company provides for gratuity for employees as per Payment of Gratuity Act, 1972 E

ployees whao are in ¢

service for a period of 5 years are eligible for

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

The gnised in the bal sheet and the in the net defined benefit obl over the
year are as follows:
Asat 31.03.2026 | Asat 31.03.2026 | Asat 31.03.2025 | As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs._Lakhs) (USD Lakhs)
::lh\f st the beglnning ot fiie 234.86 3.00 193.99 2.52
Interest cost 15.00 0.17 13.95 0.16
Current Service Cost 44.15 0.50 28.38 0.34
Past Service Cost 82.79 0.93 - =
Liability Transferred In 0.65 0.01 2.00 0.02
Liability Transferred Out (88.80) (0.94) [11.91) (0.14)
Benefits Paid (38.25) (0.43) {11.97) (0.14)
Actuarial (Gains)/Losses on
Obligations - Due to Change in - - -
Demographic Assumptions
Actuarial (Gains)/Losses on
QObligations - Due to Change in (8.62) (0.10) 7.37 0.09
Financial Assumptions
Actuarial (Gains)/Losses on
Obiigations - Due to Experience (17.29) {0.19) 13.04 0.15
Liability at the end of the year 224.49 2.94 234.86 3.00
The net liability disclosed above relates to funded plans are as follows:
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)
Fair value of plan assets as a.t the R B
end of the year
Liability as at the end of the year (224.49) (2.94) (234.86) (3.00)
Net (liability) / asset (224.49) (2.94) (234.86) (3.00) |
Balance Sheet Reconciliation
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)
Opening Net Liability 234.86 3.00 193.99 2.52
Expenges Recogniae o 141,94 160 4233 0.50
of Profit or Loss
E gnized in OCI _(25.91) (0.29) 20.41 0.24
Net (Liability)/Asset Transfer in (88.15) (0.93) {9.91) (0.12)
(Benefit Paid Directly by the (0.43) (11.97) (0.14)
Empl ) (38.25)
(Employers Contribution) - = 0
Amount recognised in the
22449 .94 234.86 3.00
Balance Sheet

k_,\)/_
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Statement of
Net Interest Cost for Current Year
For the year ended For the year For the year ended For the year
31.03.2026 ended 31.03.2026 31.03.2025 ended 31.03.2025
(Rs. Lakhs) {USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Interest Cost 15.00 0.17 13.95 0.16
Net Interest Cost for Current 0.17 13.95 0.16
Year 15.00
P recognised in the Statement of Profit & Loss
For the year ended For the year For the year ended For the year
31.03.2026 ended 31.03.2026 31.03.2025 ended 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Current Service cost 44.15 0.50 28.38 0.34
Net Interest Cost 15.00 0.17 13.95 0.16
Current Service cost 82.79 0.93 - -
|Expenses recognised in the
Statement of 141.94 1.60 42.33 0.50
Profit & Loss
|Expenses recognised in the Other Comprehensive Income
For the year ended For the year For the year ended For the year
31.03.2026 ended 31.03.2026 31.03.2025 ended 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Expected return on plan assets - - - =
Actuarial (Gain) or Loss (25.91) (0.29) 20.41 0.24
Net (Income)/Expense for the
g A (25.91) (0.29) 20.41 0.24
lysis of the Benefit F
Proj d benefit: ble in future years from the date of reporting
For the year ended For the year For the year ended For the year
31.03.2026 ended 31.03.2026 31.03.2025 ended 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
1st following year 13.50 0.14 20.16 0.24
2nd following year 19.82 0.21 20.06 0.23
3rd following year 21.02 0.22 12.47 0.26
4th following year 35.88 0.38 22.49 0.26
5th following year 20.84 0.22 28.05 0.33
Sum of years 6 to 10 110.60 1.17 154.00 1.80
Sum of years 11 years & above 179.62 2.10 NA NA
Sensitivity lysi
For the year ended For the year For the year ended For the year
31.03.2026 ended 31.03.2026 31.03.2025 ended 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Projected Benefit Obligation on
R 224.49 1.94 234.86 .78
Deita Effect of +1% Change in
. .15 13.32 0.16
Rate of Discounting 1351} {045} { ) 19:16)
Delta Effect of -1% Change in 15.26 017 14.87 0.18
Rate of Discounting
Delta Effect of +1% Change in 14.71 0.17 14.26 0.17
Delta Effect of -1% Change in
13.31 0.15 13.05 0.15
Rate of Salary Increase { ) (0.15) { ) (0.15)
Delta Effect of +1% Change in
Rate of Employee {4.02) (0.05) (3.41) (0.04)
Turnover
Deita Effect of -1% Change in
Rate of Employee 434 0.05 3.70 0.04
Turnover
Significant | assumptions are as foll
r 1.03.2026 For the 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%

S
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(iii)
Impact of New Labour Codes effective November 21, 2025

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 po: [

In accordance with the requirements of Ind AS 19 — Employee Beneﬂts and the related FAQs on accounting implications issued by the Institute of Chartered

Accountants of India, changes to empl benefit abligations r from ar its ¢ aplan dment. Accordingly, any

change in employee benefit [iabilities is required to be recognised |mlnedlatel',r in profit or loss as past service cost.

Ci Ty, the C v has the tial impact of the enactment of the New Labour Codes and has recognised an estimated past service
cost of Rs. 82.79 lakhs (USD 0.95 Lakhs) as of November 21, 2025, in the dal fi ial stat ts for the year ended March 31, 2026, The same is
disclosed as exceptional item "Statutory impact of New Labour Codes” in Standalone Statement of Profit and Loss,

As the underiying 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 with applicable
accounting standards.

Asat 31.03.2026 Asat 31.03.2026 Asat 31.03.2025 As at 31.03.2025
31 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 929.15 9.82 178.16 .08

Other commitments 1,526.85 16.13 1,582.59 18.49
2,456.00 25.95 1,760.75 20.57

R: ‘Contingent BablRty Asat31.03.2026 Asat31.03.2026 Asat31.03.2025 As at 31.03.2025

(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Contingent Liabilities z - a B

33 [A) Additional regulatory information required by Schedule IIl

(i} Details of benami property held

No proceedings have been initiated on or are pending against the Company for hoiding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
Rules made thereunder.

(i) Wilful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority,

(lii} Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013,

W C m with app e (s} of g

The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(v} Utilisation of borrawed funds and share premium

The Company has not advanced or loaned or invested funds to any other persan(s) or entity(ies), including foreign entities (Inter diaries) with the jing that the
Intermediary shall:

{vi) Undisclosed income

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

{wvii) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(wiii} Valuation of Property Plant & Equip I gible asset and | property
The Company 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 companies
The Company has na lons with the jpanies struck off under Companies Act, 2013 or C ies Act, 1956.

(x) Registration of charges or satisfaction with Regi of C

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

{xi) Core Investment Company

The Group has one subsidiary company namely NSE Investment Ltd which is a deemed CIC and Is not required to be registered with RBI as per the directions.

(xii) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013,

(xiil) Loans or advances to specified persons

The Company has not granted any loans or advances to promoters, directors, KMPs and related parties either severally or jointly with any other persan, that are: (a) repayable on
demand or (b} without specifying any terms or period for repayment.

S
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34 Discloairs of Ratine:

Reason for
Sr. No. Ratio N t De inator Current Y Previous Y, % Ch:
o umerator nomina ear s Year ange M
1 Current Ratio (in times) Total current assets | 1002 curmnt 4.96 3.10 S i
liabilities In current assets
Due to increase
Total debt
Idar'
2 Debt - Equity Ratio (in times) (represents |ease Shall'uhn ) 0.02 0.04 -62% In eqult\rldue i
i equity increase in share
liability} )
capital
i Th
Earnings available for Rehtservice B Conerses
{interest and increases due to
Debt i Ratio (in debt service (Net Hiicteal e i
3 ebt service coverage Ratio profit principa 32.29 25.35 279/ Increase in
times) payments Prefitability and
after taxes + :
depreciation) including lease reduction in
P payments) Interest cost
Due to increase
Average in weighted
Net Profits after ta.
4 Return on Equity (%) Y "\ shareholder's 2.57% 4% -38% |average number
Equity of shares during
current year
5 Inventory Turnover Ratio “Ca:sof & 4ok o Average Inventory [Not Applicable
i Z Due to increase
5 Inﬂe rm;embles turnover ratio Reven:: from nur'a:: ::da 8.27 1111 -26%|in Avg.Trade
in times operations receivi Recelvables
Other expenses less
5 depreci ge Trade Due to higher
8 0.7 4
7 Trade payables turnover ratio including clearing & | |Payables 3.75 1 32% trade payables
sattlement charges
‘Working capital
8 Net capital turnover ratio Reverie from {18, current asaacs 0.84 1,02 7%
operations minus current
liabilities)
s Net Profit Ratio Net profit sfter tax | Levenue from 7.34% 7% 8%
operations
Capital employed Due to increase
= Net worth + in networth and
10 Return on capital employed .' n:' ﬁ'::::_:: lease liabilities + 1.79% a% -55% | decrease in
deferred tax profits for the
liabilities quarter
Average invested
P Income generated T -
11 Return on investment P i funds funds in treasury 4.97% 5.71% 13%

35 The company's tax jurisdiction is India .The Company is eligible for deduction u/s 80LA of the Income Tax Act, 1961 from its business income of an amount equal to 100% of such
income for any 10 consecutive assessment years out of 15 years, beginning with the assessment year relevant to the previous year in which SEBI permission was granted.

itive years from the AY 2017-18 to tax Year 2031-32. The Company will

ble certainty. Deferred tax asset

Accordingly, the benefit u/s BOLA of the Act of 100% deduction of busil
avail deduction u/s BOLA for the peried of 10 years from AY 2022-2023 to tax Year 2031-2032. Deferred tax asset is

recognised as at balance sheet is Nil.

P to the amend|

36 Financial Risk Management

The Company’s business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The Company's senior mar
fi k. The C:

lable for 10

responsibility for the establishment and oversight of the Company's risk g

the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk

profit is

d based on

pany's risk

regularly to reflect changes in market

ditions and the Company's activi

Treasury department that provides assurance that the C

s fi risk

introduced by the Finance Act, 2026, effective from April 01, 2026 the aforesaid eligible deduction period has been extended from 10 consecutive
years to 20 consecutive years. Accordingly, the Company will avail deduction u/s 80LA for the period of 20 years from Tax Year 2022-2023 to 2041-2042.

has the overall
policies are astablished to identify and analyse
llcles.and
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- maintain market risks within acceptable parameters, while optimising returns; and

- protect the Company’s fi while

The Treasury department is respansible to maximise the return on F
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NSE IFSC LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

A MANAGEMENT OF LIQUIDITY RISK
Liquidity risk is the risk that the C will face in ing its obligations associated with its financial liabilities. The Company’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 doing 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 31 March, 2026

larly P

The Company's treasury d the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs. Any short term surplus
cash memed by the uperltln; antrtles, over and above the amount required for working capital management and other operational requirements, is retained as cash
equivalents (to the extent required) , other highly liquid investments and excess is invested in interest bearing term deposits and other highly marketable debt investments with
appropriate maturities to optimise the returns on investments while ensuring sufficient liquidity to meet its liabilities.

(Rs. Lakhs)
Carrying amount Less Than 12 Month | Mor® than 12 Total
As at March 31, 2026
Trade payables 1,517.73 1,517.713 = 1.517.73
Deposits 1.942.46 1,942.46 - 1,942.46
Lease Liability 821.44 65.46 755.97 82144
R r_finamial 197.97 197.97 - 197.97
liabilities
(USD Lakhs)
Mare than 12
Carrying amount Less Than 12 Month t Total
As at March 31, 2026
Trade payables 16.03 16.03 - 16.03
Depasits 2052 2052 - 2052
Lease Liability 868 069 7.99 8.68
Other financial
liabilities e e B =
(Rs. Lakhs)
Carrying amount Less Than 12 Month th:n o Total
As at March 31, 2025
Trade payables 221561 2,215.61 - 2,215.61
Depaosits 1,655.35 1,655.35 = 1,655.35
Lease Liability 878.42 54.15 824.27 878.42
Other financial
liabilities 1,034.16 1,034.16 - 1,034.16
(USD Lakhs)
Carrying amount Less Than 12 Month e ?'_:" 22 Total
As at March 31, 2025
Trade payables 25.90 25.90 = 25.90
Deposits 19.34 19.34 . 19.34
Lease Liability 1026 0.63 9.63 10.26
Oches inancial 12.08 12,08 . 12.08
liabilities

B MANAGEMENT OF MARKET RISK

The C /'s size and op result in it being exposed to the following market risks that arise from its use of financial instruments:

* price risk;

= foreign exchange risk and

= interest rate risk

The above risks may affect the Company’s income and or the value of its financial instruments. The objective of the Company’s management of market risk is to maintain
this risk within ptable p s, while optimising returns.
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INSE IFSC LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

c

CAPITAL MANAGEMENT

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

The Company manages its capital so as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders. The capital structure of the Company is
based on t's jud of the appropriate balance of key elements in order to meet its 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 characteristics of the underlying assets. In order to maintain or adjust
the capital structure, the group may adjust the amount of dividends paid to shareholders, return capital to sharehoiders or issue new shares.

The Company aims to translate profitable growth to superior cash generation gt ient capital g The C: y'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 confidence and to sustain future development and growth of its business. The

o ‘s focus is on keeping strong total equity base to ensure independence, security, as well as a high financial flexibility for p I future gs, if reg 1, without
impacting the risk profile of the C. y. The Company will take app iate steps in order to maintain, or if necessary adjust, its capital structure. The Company is not subject to
financial covenants in any of its significant financing agreements.

The management monitors the return on capital as well as the level of dividends to shareholders. The company is required to in 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, |.e. May 28, 2017, to operate an exchange as per SEBI guidelines. SEBI had granted relaxation for 1
year and allowed exchange to maintain minimum networth of 25 crores till May 28, 2021. Further, International Financial Services Centres Authority has issued International
Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021 on April 12, 2021 . Regulation 14 of International Financial Services Centres Authaority
(Market Infrastructure Institutions) Regulations, 2021 requires the company to have net worth of at least USD 3 million at all times. Past enactment of the said regulation the

C is required to maintain net worth of USD 3 million and the company is in compliance of the same.

The Company as at March 31, 2026 has an accumulated losses (retained earnings) of USD 391.79 lakhs (INR 29,240.17 lakhs) (previous year: USD 402.83 Lakhs (INR 30,218.19
lakhs)) and total equity of USD 553.89 lakhs (INR 52,430.72 lakhs) (previous year: USD 250.62 lakhs (INR 21,450.56 lakhs). Further, the company also has a cash balance (including
fixed deposits) of USD 219.78 lakhs (INR 20,802.68 lakhs) as at March 31, 2026. The Company is capable of meeting its current financial liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date out of its current financial assets. In view of the same and basis the business plan of the
Company, the beli that no ial uncertainty exists and accounts have been prepared on going concern basis,

FINANCIAL INSTRUMENTS BY CATEGORY

(Rs. Lakhs)
As at 31.03.2026 As at 31.03.2025
FUPL FVOC] Amortised Cost FUPL FvoC! Amartised Cost
Financial Assets
Fixed Deposits with Banks = - 19,375.11 - - 14,890.60
Trade receivables - - 1,903.18 - - 1,217
Cash and Cash equivalents - - 1,427.57 - - 2,080.78
Security deposits - = 186.28 - - 125.63
Other Financial Assets = - 454.44 - - 499.85
Total Fi cial Assets = = 23,346.58 = - 18,818.58
Financial Liabilities
Trade payables - * 1,517.73 - - 2,215.61
Deposits - - 1,942.46 = = 1,655.35
Lease Liability - 82144 - - 878.42
Other financial liabil - - 197.97 - - 1,034.16
Total F | Liabilities - - 4,479.59 - - 5,783.54
(USD Lakhs)
As at 31.03.2026 As at 31.03.2025
FUPL Fvoc! Amortised Cost FVPL Fvoct Amortised Cost |
Financial Assets
Fixed Deposits with Banks - - 204.69 G - 173.69
Trade receivables - - 2011 - - 14.28
Cash and Cash equivalents - - 15.08 - - 2429
Security depasits . - 1.97 = = 1.47
Other Financial Assets 4.80 5.84
Total Financial Assets - - 245.565 = = 219.57
Financial Liabilities
Trade payables - - 16.03 = - 25.90
Deposits - i 20.52 - > 19.34
Lease Liability = - B.68 * = 10.26
Other fi ial liabiliti - - 2.09 = = 12.08
Total Fil jal Liabilities - - 47.33 - - 67.59

37 The Investor Protection Fund balance includes amount of INR 14,20 Lakhs (USD 0.15 Lakhs) transferred by the Exchange to a separate bank account towards Investor Protection

Fund pursuant to Chapter X1l of Byelaws of the exchange and INR 19.03 Lakhs (USD 0.20 Lakhs) collected by the Exchange towards various penalties from its trading members and
interest accrued.

The company had received a show cause notice from Office of the Development Commissioner, GIFT SEZ on October 21, 2022 for non-achievement of positive Net Foreign
Exchange for the first block of five years from June 2017 to June 2022. The company had filed the necessary reply and had attended the physical hearings in the said matters. The
Office of the Development Commissioner, GIFT SEZ has passed an orders in the said matter and levied a penaity of Rs.10,000/-. The company had paid the said penalty under
protest and filed an appeal for which the hearings have concluded and the Order is received in the favour of company. Hence, the said amount is receivable from the Office of the
Development Commissioner, GIFT SEZ and is represented in security deposit.

International Financial Services Authority (Market Infi ture Institutions) Regulati 2021 prescribes a net worth criteria of at least USD 3 million, at all times, for stock

exchanges operating in International Financial Services Centre (IFSC). As at March 31, 2026, the net worth of NSE IFSC Limited was USD 55.38 million, which is above the prescribed
limit.

S



NSE IF5C LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
40 During the FY 2020-21, National Stock (NSE) and Singapore Stock (SGX) had entered into a coflaboration agreement to cement the key terms for operationalising the NSE IFSC-5GX Connect which will bring together international and
Gujarat International Finance Tec Clty (GIFT) participants to create a bigger liquidity pool for Nifty Products in Gift City and to develop the infrastructure for the connect and ensure member |prior to its b Further, the Company on
March 28, 2022 has entered into an operational agreement with 5GX India Connect IFSC Private Limited, Singapore Exchange Derivatives Clearing Limited and NSE IFSC Clearing C: Limited to op lise the NSE IFSC-SGX Connect. NSE IFSC-5GX

Connect has introduced trading of Negotiable Large Trades (NLT] from Singapore Exchange (SGX Group) w.e.f. May 16, 2022 and launched the NSE IFSC-5GX Connect on July 29, 2022.

-

As at March 31, 2026, the Company does not have any pending litigations which would impact its financial position.

42 In o with relevant provi of Companies Act, 2013, the Company did not have any long—term including derivative as at March 31, 2026.

&

For the year ended March 31, 2026, the company is not required to transfer any amount into the Investor Education & Protection Fund as required under relevant provisions of the Companies Act, 2013,

44 Previous Year's figures have been fregroup ¥
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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
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Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NSE IFSC Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of NSE IFSC Limited (“the Holding
Company”) and its subsidiaries, (Holding Company and its subsidiaries together referred to as “the Group™) which
comprise the Consolidated Balance Sheet as at March 31, 2026, and the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows for the year then ended, and notes to the consolidated financial statements,
including a summary of material accounting policies and other explanatory information prepared based on the
relevant records, (hereinafter referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (“the Act™) in the
manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the consolidated state of affairs of the Group as at March 31, 2026, of its consolidated profit, its
consolidated total comprehensive income, its consolidated changes in equity and its consolidated cash flows for
the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the ethical requirements that are relevant to our audit of the consolidated financial statements in
India in terms of the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) and the
relevant provisions of the Act, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their report referred to in ‘Other Matter’ paragraph below, is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the current year. These matters were addressed in the context of our audit
of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We, based on our report on standalone financial statements and on consideration
of the report of the other auditors on separate financial statements of the subsidiaries, have determined that there
are no key audit matters to communicate in our report.
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KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

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

The Holding Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, but does not include the consolidated financial statements and our
auditor’s report thereon. The Board’s Report including Annexures is expected to be made available to us after the
date of this auditor’s report.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. When we read the other information and the report of the other
auditors as furnished to us, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance and take appropriate action as applicable under the
relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance and consolidated cash flows, and changes in
equity of the Group in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the
financial reporting process of the Group.
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Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

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

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

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

¢  Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Holding Company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

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

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

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

e  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the audit of the financial statements of such entities included
in the consolidated financial statements of which we are the independent auditors. For the other entities
included in the consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in

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

We communicate with those charged with governance of the Holding Company and such other entities included
in the consolidated financial statements of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matters

(i) We did not audit the financial statements of a subsidiary, namely NSE IFSC Clearing Corporation Limited,
whose financial statements reflect total assets of Rs. 33,053.10 lakhs and net assets of Rs. 17,610.38 lakhs as
at March 31, 2026, total revenue of Rs. 2,710.91 lakhs, net profit of Rs. 134.47 lakhs, total comprehensive
income (comprising of profit and other comprehensive income) of Rs. 1,813.28 lakhs and net cash inflows
amounting to Rs. 344.93 lakhs for the year ended March 31, 2026, as considered in the consolidated financial
statements.

We also did not audit the financial statements of a subsidiary, namely NSEIX Global Access IFSC Limited,
whose financial statements reflect total assets of Rs. 513.40 lakhs and net assets of Rs. 465.03 lakhs as at
March 31, 2026, total revenue of Rs. 10.80 lakhs, net loss of Rs. 67.17 lakhs, total comprehensive loss
(comprising of loss and other comprehensive income) of Rs. 34.97 lakhs and net cash inflows amounting to
Rs. 27.41 lakhs for the period from September 02, 2025 to March 31, 2026, as considered in the consolidated
financial statements.

These financial statements have been audited by other auditors whose report have been furnished to us by
the Management, and our opinion on the consolidated financial statements insofar as it relates to the amounts
and disclosures included in respect of these subsidiaries and our report in terms of sub-section (3) of Section
143 of the Act including report on Other information insofar as it relates to the aforesaid subsidiaries is based
on the reports of the other auditors.
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(ii) The comparative financial information for the year ended March 31, 2025 included in the consolidated
financial statements are based on the financial information prepared and certified by the management and
have not been audited by us or any other auditors. Accordingly, we do not express an opinion or any form of
assurance on the comparative financial information for the previous year.

Our opinion on the consolidated financial statements, and our report on other legal and regulatory requirements
below, is not modified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit we report, to the extent applicable, that:

(a)

(b)

(c)

(d)

(e)

()

(2)

(h)

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, the Consolidated
Statement of Changes in Equity and the Consolidated Statement of Cash Flows dealt with by this Report
are in agreement with the relevant books of account and records maintained for the purpose of
preparation of the consolidated financial statements.

In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2026 taken on record by the Board of Directors of the Holding Company and the reports of
the statutory auditors of its subsidiary companies incorporated in India, none of the directors of the
Group company incorporated in India is disqualified as on March 31, 2026 from being appointed as a
director in terms of Section 164(2) of the Act.

With respect to the adequacy of internal financial controls with reference to consolidated financial
statements of the Group and the operating effectiveness of such controls, refer to our separate report in
Annexure ‘A’

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

In terms of Notification No G.S.R. 08(E) dated January 4, 2017 issued by the Ministry of Corporate
Affairs under section 462 of the Act, the provisions of section 197(16) in respect of the remuneration
paid by the Group to its directors during the year are not applicable to the Group.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us and based on the consideration of the report of the other
auditors on separate financial statements of the subsidiaries, as noted in the Other Matters paragraph:
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(i) The consolidated financial statements disclose the impact, if any, of pending litigations on the
consolidated financial position of the Group - refer Note 44 to the consolidated financial
statements.

(ii) The Group had long-term contracts as at March 31, 2026 for which there were no material
foreseeable losses. The Group did not have any derivative contracts as at March 31, 2026 - refer
Note 45 to the consolidated financial statements.

(iii) During the year ended March 31, 2026, there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company and its
subsidiary companies incorporated in India - refer Note 46 to the consolidated financial statements.

(iv) (a) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have represented
to us and the other auditors of such subsidiaries that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Holding Company or such subsidiaries to or in any other
person or entity, including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
respective Holding Company or such subsidiaries (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; — Refer Note 34(v) to the
consolidated financial statements

(b) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have represented
to us and the other auditors of such subsidiaries that, to the best of its knowledge and belief, no
funds have been received by the respective Holding Company or such subsidiaries from any person
or entity, including foreign entities (“Funding Parties™), with the understanding, whether recorded
in writing or otherwise, that the Holding Company or such subsidiaries shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; — Refer Note 34(v) to the consolidated financial
statements.

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditor’s notice that has caused us or the other auditors to believe
that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

(v) The Group has neither declared nor and paid any dividend during the year.
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(vi)Based on our examination which included test checks, performed by us on the Company and its
subsidiaries incorporated in India have used accounting software for maintaining their respective
books of account for the financial year ended March 31, 2026 which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in such software. Further, during the course of our audit, we and respective auditors of the
above referred subsidiary companies incorporated in India did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail has been preserved by the company
as per the statutory requirements for record retention.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report)
Order, 2020 (the “Order”/ “CARO™) issued by the Central Government in terms of Section 143(11) of
the Act, to be included in the Auditor’s report, according to the information and explanations given to us,
and based on the CARO report issued by us for the Company and based on CARO report issued by other
auditors in respect of its subsidiary companies incorporated in India included in the consolidated financial
statements of the Company, to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks in these CARO reports.

For Khandelwal Jain & Co.
Chartered Accountants
Firm’s Registration No. 105049W

Dipesh Mewada
Partner

Membership No. 188189
UDIN: 26188 (€3 U Y XUUY 63

Place: Gandhinagar
Date: April 21, 2026
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Annexure A to the Independent Auditor’s Report
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report
on consolidated financial statements to the Members of NSE IFSC Limited of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act

In conjunction with our audit of the consolidated financial statements of NSE IFSC Limited (hereinafter referred
to as the “Holding Company™) as of and for the year ended March 31, 2026, we have audited the internal financial
controls with reference to consolidated financial statements of the Holding Company and its subsidiaries (the
Holding Company and its subsidiaries together referred to as “the Group™), which are companies incorporated in
India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, its subsidiary companies, to whom reporting under
clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy of the internal financial controls
over financial reporting is applicable, which is company incorporated in India, are responsible for establishing
and maintaining internal financial controls based on internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(“ICAT”). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the respective company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors’ Responsibility

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

CHARTERED ACCOUNTANTS

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

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms
of their reports referred to in the Other matters paragraph below, is sufficient and appropriate to provide a basis
for our audit opinion on the Holding Company’s internal financial controls system with reference to consolidated
financial statements,

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Holding Company and its subsidiary companies, which is company incorporated in India,
have, in all material respects, an adequate internal financial controls system with reference to consolidated
financial statements and such internal financial controls with reference to consolidated financial statements
were operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria
established by the Holding Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.
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KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

Other Matter

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls with reference to consolidated financial statements insofar as it relates to the subsidiary
companies, which are companies incorporated in India, is based on the corresponding report of the auditors of
such companies incorporated in India.

Our opinion is not modified in respect of this matter.

For Khandelwal Jain & Co.
Chartered Accountants
Firm’s Registration No. 105049W

Dipesh Mewada

Partner

Membership No. 188189

UDIN: 2618\ RaUYXUUY 6332

Place: Gandhinagar
Date: April 21, 2026
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NSE IFSC LIMITED
(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)
ASSETS
Non-current assets
Property, plant and equipment 3a 4,561.23 48.26 5,899.50 68.90
Capital work-in-progress 3a 221.43 234 128.85 151
Other intangible assets 3b 750.08 791 1,806.44 21.12
Intangible assets under development 3b - - - -
Right-Of-Use Assets 3b 625.99 6.61 704.55 8.23
Financial assets
- Other financial assets
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
- { Fund 6 5,237.67 55.34 9,666.99 112.96
Current assets
Financial assets

- Trade receivables 7 1,905.44 20.12 1,221.97 14.28

- Cash and cash equivalents 8 7,583.09 80.12 7,863.95 91.89

- 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 50.50 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
EQuUITY
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)
TOTAL EQUITY 42,301.03 446.96 32,036.97 374.32
Settlement Guarantee Fund (SGF) 13 5,237.67 55.33 9,666.99 112.96
LIABILITIES
Non-current liabilities
Lease Liability 865.12 9.14 929.40 10.86
Provisions 14 447.97 4.73 382.93 4.47
Total non-current liabilities 1,313.09 13.87 1,312.33 15.33
Current liabilities
Financial liabilities

Deposits 15 5,794.89 61.22 4,881.77 57.04

Trade payables
- Total (?utstanding dues of micro enterprises and small 4221 0.43 63.91 075
enterprises 16

- 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
Notes refer to above form an integral part of the Consolidated Balance sheet
As per our report of even date attached
For Khandelwal Jain & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No : 105049W _ B‘__Q u_Dg‘f"’—?
N zers L&' "f’h - U ' BeXo
.
Mewada -~ = Neeraj Kumar/Gupta lasut i k i
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 -




NSE IFSC LIMITED
(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
- Diluted ( Rs.) 0.14 0.002 0.07 0.001
Summary of material and other accounting policies 2
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

For Khandelwal Jain & Co.
Chartered Accountants
Firm Registration No : 105049W

.

Num“[‘ (&n{oh’ \- rg a.an wls v~

Dipésh Mewada ?;f’ Neeraj Kumar Gupta Balasub iam Venkatar i
Partner rl < {: MU MBA| \) Chairman Managing Director & CEO
Membership No.: 188189 l{ ® [DIN: 02973442] [DIN:00625701]
an
%
\& Corentin Qi g Q>
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




NSE IFSC LIMITED
(CIN : U65100GJ2016PLC094517)
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

Notes to Cash Flow Statement :
1 Cash and cash equivalent represent cash and bank balances.
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.

Summary of material and other accounting policies
Notes refer to above form an integral part of the Consolidated Statement of Cash Flow

As per our report of even date attached

For Khandelwal Jain & Co. For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No : 105049W

G

Newsy PtV Belasidi=

Dipesh Mewada Neeraj Rimar Gupta Balasubramaniam Venkataramani
Partner Chairman Managing Director & CEQ
Membership No.: 188189 [DIN: 02973442] [DIN:00625701]

Place : Gandhinagar Gautam Singhania Pankaj Mundhra

Date : April 21, 2026 Chief Financial Officer Company Secretary




T10£s2900:M10] [zwvecszo ‘nial
030 ¥ 10pang Juleveyy ueuLpey) ERTRET “ON dysiequaw
juewereNUaA weuEwRIgNSEleq z...%.!_.ﬁ fesoon suweg
?rﬂ.ﬂn\ﬂg\u@ ; ? w\%LIaMJu i u.r..wﬂ.z %
MEPOSOT “ON vopeasBey wily
SURIUNOTYY palalieyd)

5101391/ JO PIEOR 24} J0 JEYST UO puT 403

00 W Uje( [EMpBpURLY S04
PeyIRNE miEp uana jo wodes ino sad sy

Aunb3 e saBuryD Jo JAWLATES PAnep(OsLC) 3y) jo Lied (eiBanul ur Wio) a0gE 01 J3jas SAON
s30d Bupunodde Jayio pue [epatew jo Arwiung

£F TON 12)34,
"9AI9S31 UOHE|SURIL AJUa.1INd uB1aI0) Byl Ul Alnba ulyum 5| puR 3Wwod| 1o vy S1 29dny UBIPU| URYL JAIC AJURLING [EUDHOUTY YiIM udiao) jo [BBUBUY JO UOY 43 Wrosj BUISLE SIIUMIYP IRueyNE Iy|
aniesa wopEpsues) Axsauma uljauod (q)
P 13BYS 2OUejeq 3Y) U0 §B Aurdwo] ) jo siof [ sBuues VTR ST
sujwien paujejoy ()
(v6'8£2) (€0°E96°LT) YE'SZE 00'000'5T 91°s90°E 610 6891 |(s%v09) (L0°sw0'sr) STOT "TE Y Je 52 souepeg |
(9£:29) (9¢'997's) = - (oe'z9) (9'997') 495 O uopnguue |
64'958 6959 - - Foau] asrsusyaidn’ S0 YEnom) aniasay uonesuel] Asuanun? uliiog vl saBuryd |
({144 (zoveT) (144 TOrET Jseah au Bupinp sjqeded / pred ag AwApPs
S PUN UOEIFI0NY JOTSANL]
we 9L TET lze'e) (9L 1E7) FAIFEIY BANUIIU] BUAPS JUALRIURYUT Apnbr
(vz'0) (€0'0T) - - (¥z'0) {e00z) WO BAEUSYITWET JAYI0
90 9 TFE 90 9E°TpE Jeah ay soj (ssen) / youd
(00'0z2) (6°5L8°ET) VE'SZE 00°000'ST SE'B0L'T az'0 (¥e0z) (65's5vs) (1e'Es0'1¥) Y207 ‘T iy 1e 5 Saueyeg
(z9°86¥) (L6'@69°zE) E0'EE LL9TT'E LE'6S6'E £T0 81T (e 1es) (£6'96L°6E) STOL 'TE Y29EN 1e 58 soueeq
66'020°F 66020'r - - - - Fwon| ansuayaduwod s Yinoug aaasey vonesue | Auaan) uljauog ) saiueg)
€0'EE EO0'EE LLITT'E (L2 9tt'e) januo A o uo
(ve'sze) (00'000'5zZ) (¥E'STE) {oo'000'sz) Aseypisqns Joj uonesapsuod aseypind jo Juaiiked UD 3AIFSR) JONUDI LWL JO ESIAATY
* [{344) 651°€02) 5T [1%3:14 Jeak oy Bupnp sgeded / pred aspuaou) awags Juawadueyud Aipinbn
= - PN LOJI3304 JOTFIALY
[{44 Z1'86T lzzz) (z1861) SsIY MUY IS IwawEIEU Anpinbn
610 a3 610 P9 Auonu| 3AsuRYAIWO]) 12410
609 89°01Z'S vE09 BOOTZ'S 495 O} voqnqUIVE]
0S'TT P6'STO'T 0511 PE'STO'T w3k ayy soj (s3] / wosd
(v6'87) (€0 E9s’2T) g 5 ¥E'STE 00°000'sZ 91°590°€ 610 6891 (ervos) (L0 swo‘ov) STOT ‘1 jrdy 3e 3w wouwjeg
Tsuner asn) Tsynen 5] 5yrer asnl (spyeT su) T5g¥el asn) TsueT su) T5net 5H) SN asn) Tsuner -su) SET a5 Tspres 'su]
1043U0) UOWIWOI J3puUn Inasay W aniesay
a . . L TTELT] e,
ek 013N Jo uo v | feade) 1013u03 vowwo) " aniuBIu| Swsps Juswadueyu3 Aypinbn EEua P
Asusuny uljaiog
sejropLed
Kynb3 2o
(553 D0°000'S2 9701 'TE Yose 18 5e @duRjeR
TET6T DO000'ST pouad ayi Buuinp eapdes aueys Aynba uj saluey)
9T'E59 0000005 STOT ‘1 pudy ye ve axumey
97'£58 0000005 STOT 'TE YIm e sw odueieq
= - Ppouad ay) Buunp [ended aseys Aynba u) saluey)
9TE59 DO000'05 ¥EOZ T frdy e se adumen
Tegne asnl FYNEY By jeydes aumys Aynba

9ZOZ 'TE HIWYIW OIONI MVAA 3HL ¥O4 ALIND3I NI SIONVHD 40 INIWILVLS 031VaNOSNOD
Q3LINN JS41 ISN




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

1 Background of the Company
The NSE IFSC Limited, a whally 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”)

2 A 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.

a) Basis of Preparation of Consalidated Financial Statements

(i) Statement of compliance with Ind AS
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.

Historical cost convention
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
- Level 3 inputs are unobservable inputs for the asset or liability.

b)  Foreign currency translation and transactions
{i)  Functional and presentation currency

Items included in the financlal statements of the group are measured using the currency of the primary econamic 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 translation 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 resulting exchange differences shall be recognised in other comprehensive income as foreign currency translation reserve.

The Group has adopted Appendix 8 to Ind AS 21- Foreign Currency Transactions and Advance Consideration which clarifies the date of transaction for the purpose of
determining the exchange rate to use on initial 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.

Revenue is recognised upan transfer of contral 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 rellably measured and it Is probable that future economic benefits will flaw ta the entity.

Revenue is recognised in the period 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,

(ii) Incentives from Government authorities are accounted on receipt basis.

(ili) Others - All other revenue Is recognised in the perlad 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 before and after the business combination and the contral Is nat transitory. The transactions bebween entitles under comman
control are specifically covered by Appendix € to Ind AS 103 and are accounted for using the poaling-of-interest 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 perlods Is restated as If the business combination has occurrad 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 transferae 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

Impairment of assets

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-term, highly liquid investments with ariginal 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 falr value, plus in the case of trade receivables not recorded at fair value thraugh 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 refiably. The carrying amount of any component accounted for a5 a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the regorting period in which they are Incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line methed to allocate their cost, net of their residual values, over their estimated usaful lives as follows:

Assets Management Estimate of Useful Life in years
C ter systems office automation 3 years

Computer systems - others 4 years
Telecommunication sy 4 years

Electrical Equi 1t * 10 years

Office Equipments* 5 yrars

Eloctrical !ns_tailé}_inns' 10 years

Furniture & Fixtures * 5 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
amortised cast using the effective interest method.

Provisions

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 future op g losses,

At the end of each reporting period, pravisions 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 value of maney 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 cannot be made.

e
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Recent pronouncements

Ministry of Corporate Affairs [“MCA") notifies new standards ar amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time.

In May 2025, MCA notifled 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:

L.Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment ralates to classification of liabilities as current or nan -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 amendment alsa Introduces guidance on
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 - Plllar 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 reporting
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.

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 more likely to be materially adj d 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 its 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.

Other accounting policles :

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 emplayees 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. Unrealised losses 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
changes in equity and balance sheet respectively.

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 periodically
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 basls 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 s 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.

Investments and other financial 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 investments 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,

Debt instruments

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 collection of contractual cash flows where thase cash flows represent solely payments of principal and Interest are measured at

amortised cost. A gain or loss on a debt investment that Is subsequently measured at 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 income using the effective interest rate method,

s
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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 s 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 FVOC! are measured at fair value through profit or loss. A gain or loss on 3 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 fand
reversal of impairment losses) on equity investments measured at FVOC! are not reparted separately from other changes in fair value.

Equity (in suk fes, 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
hodology 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.

(iv) De-recognition of financial assets
A financial asset is de-recognised only when

- 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.

(v) Income recognition

Interest income

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 assats to the gross carrying amount of a financial asset. When calculating the effective interest rate, the
group 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.

Financial liabilities

(i) Classification as debt or equity
Financlal liabilities and equity Instruments issued by the group are classified according to the substance of the contractual arrangements entered into and the definitions of 3
financial liability and an equity instrument, o

%
N

(i) Initial recognition and




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

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 interest rate method. Financial liabilities carried 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 ineluding 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.

i} Earnings per share

(I}  Basic earnings per share
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.

)] Leases

Effective April 1, 2019, the Company 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 Company 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 straight line basis 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 pius 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 finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to

the lessee, the contract s classified as a finance lease. All other leases are classified as perating leases. For operating leases, rental income is recognized on straight line basis
over the term of the relevant lease.

k) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs, as per the requirement of schedule I1l, 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.ru{ 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 - - - -
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
Additions - - - -
Disposals - - - -
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




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

[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 155 155 -
Disposals -
Transfers B N B
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 . 1397 0.30
Disposals - - - -
Closing accumulated depreciation 49.70 - 49.70 4.90
Net carrying amount as at 31.03.2025 21.12 . n.12 .23
Gross catrying amount
Opening as at 01.04.2025 70.83 70.83 1313
Additions . “ =
Disposals - - B
Transfers - - - -
Adjustment (1.01) (1.03) (1.14)
Clasing gross carrying amount 69.82 - 65.82 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 - . . .
Closing accumulated depreciation 61.91 . 61.91 538
Net carrying amount as at 31.03.2026 7.91 791 6.61
Note 3 (b} (1)

Computer Software includes Gross Block of USD 23,56 Lakhs (INR 2,230.06 Lakhs) and Net Block of USD 2.96 Lakhs (INR 280.18 Lakhsjas at March 31, 2026 being
company's share of cost pertaining to common infrastructure of NSE IFSC - SGX Connect.

Note 3 (b} (2) : 1 gible under d P Ageing Schedule
As on 31.03.2026 {Rs. Lakhs)
Particulars
Lessthan lyear 1-2years 2-Iyears Morethan Jyears Total
Projects in progress . v i =
Projects arily i ded r
Total . i R .
As on 31.03.2026 (USD Lakhs)
Particula . 3
“ Lessthan lyear e e Marethan 3years Total
years years
Projects in progress - - - -
Projects tempararily i - -
Total = - . B
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 .
Total 5 . - . =
As on 31.03.2025
Particula - 5
< " Lessthan lyear e &3 Maorethan 3years
years YEA[S
Projects in progress . . -
Projects temporarily suspended . . e -
Total . “ . A7 NS e,

Note:- No such project where completion is overdue or has exceeded its cost compared to its original plan




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
Others
Security deposit 197.47 2.09 135.64 1.59
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
(Refer Note No. 13)
Non Current
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 FOD interest - x 15.46 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&1.5‘! 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 6,14 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 19180 019 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 — 3 N - N ° ° °
considered good
Disputed Trade Receivables — ||l = = H = > =
which have significant s &
increase In credit risk L
Disputed Trade Receivables / e e = =
= credit impaired ~——
Total 191.69 0.19 s/ Voo W - 1,905.44




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

202

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

13.08

1.20

14.29




NSE IFSC LIMITED

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

11

Cash and cath 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 # . 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 o 340 1882.79 2200

Total 7,583.09 3012 786395 91.89

¥ Includes margin money fram mambers fis 5726.24 Lakhs (USD 60.50 Lakhs) [March 2025 Rs 4675.92 lakhs USD 54 64 Lakhs)

Bank balancas other than cash and cash equivalents 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

Fixed depasit with original maturity for more than 3 months but less than 12 175110 1850 5.019.5¢ ik

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 16 1% 13,787.16 16110

Total 15,697 36 377.13 u&m 229.10

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

Total M 10.60 853,58 10.32

Other Currant Assets Asat31.03.2026  Asat 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) [USD Lakhs]

Prepaid Expenses 540.13 sn 647.67 756

Deferred Lease Rent ] - 024 0.00

Balance with GST Authorities 83 088 5793 0.68

Other Advance recoverable § EBL 0.04

Receivables fram Employees 1.49 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.

=




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

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

1) A ised clearing corporation shall blish and a Guarantes Fund to gt

the ' of trades

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 memberi{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 fi k for the 1t gL 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
= =

* 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 Provisions - 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)
Provision for gratuity - Non Current 33822 157 779 318
Provision for varlable pay and allowance 284 0.02 291 003
Provision for leave encashment - Non Current 106.91 1.13 108.23 1.26
447.97 4.73 382.93 4.47
15 Deposit- Current Asat31.03.2026  As at 31.03.2026 As at 31.03.2025 As at 31.03.2025
(Rs. Lakhs) (USD Lakhs) (Rs. Lakhs) (USD Lakhs)
Deposits 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 976.84 10.34 2,182.83 25.50
Trade Payable to MSME (Refer note No.30) 42.21 0.43 63.91 0.75
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
Payable to Related Party
National Stock Exchange of India Limited 411.07 434 116.02 1.36
NSE Indices Limited 84.96 0.50 72.93 0.85
NSE Clearing Limited 13.23 0.14 - -
Cogencis Information Services Ltd - - 0.45 0.01
509.27 5.38 189.40 2.22
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) - - - = -
Disputed dues(Others) ] N = L g =
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
Others 8.54 7.00 0.16 - - 15.71
Disputed dues(MSMEs) = - = = 2 =
Disputed dues|Cthers) - Z - & 5 =
Total 8.89 7.07 0.17 - - 16.15

(8
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As at 31.03.2025 (Rs Lakhs)
Particulars Unbilled Lessithan 5ot 12 yuars e Morethan3years |  Total
- 1 year years
MSME 63.51 0.40 - 63.91
Others 1,974.66 360,25 - - 2372.22
Disputed dues(MSMEs) = - =
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 2-3years 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 As at 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
13 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)
Statutory Dues Payable 273.29 2.89 388.03 453
Income Received In Advance 77.13 0.81 139.23 1.64
Advance against Salary to Employee - - - -
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\
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a1

22

23

Revenue from Operation

Transaction Charges
Co-location Charges
Connectivity Charges

Annual Membership Fees
Membership Application Fees
Membership Surrender Fees
Listing Fees

Processing fees

Datafeed Charges

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
222 0.03 - -
2.40 0.03 - -
- - 25.47 0.30
51.22 0.58 14.81 0.18
722.63 8.14 410.04 4.85
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.

Salaries, bonus and allowances
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

Leaseline Charges
Software Charges
Usage Charges —
Website Expenses ,f\[ y
Total //'(,\"\i — :_j‘ "//J
/,\3» s cﬁ\
874 \S, 1.\
nj ( MUMBAI S
)
\QL \ 3 3 )
=
NN
\\\\: £ A Y7

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)

2,673.30 30.09 2,814.15 33.25

107.22 1.20 101.18 1.20

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
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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
Air Conditioning Charges 9.49 0.11 11.96 0.14
Security Charges 30.38 0.34 21.45 0.25
Interest on Lease Liability 27.28 0.31 67.73 0.80
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
Rewvenue 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 293 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
Note :
a) Payment to Auditor
As Auditor
Audit Fees 17.00 0.19 6.53 0.08
Limited Review/Interim Audit Fees 13.24 0.15 241 0.03
In other Capacity
Certification Matters 1.48 0.02 2.23 0.03
Taxation Matters 4.77 0.05 2.55 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 Respansibility 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
profit and loss of past three years is loss and accordingly, Section 135 is not applicable to the company for the financial year 2025-26.
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25 Earnings per share

Egrming per Shove
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
(. Lakchs) {uso Lakhs) | (Rs. La {USD Lakhs}|
Proft/{Lass} for the period 1,018 94 1150 34236 408
Weighted average number of equity shares used as the
denominatar in calculating basic sarnings per share 70,20,54,795 70,20,54,795 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. Ci v, the basic and diluted earming per shars of the Group remain the same.
* Refer note 12(a)
] Lease - Operating Lease
The Group has taken certain premises under non-cancellable 4 lease. O for lease pay on 4 basis in relation to
non-canceftable operating leases are payable as follows:
P For the year ended| Far the yaar anded| For the year ended| For the year anded
5103 1034 31.00.2026 31.03.2025/ 31.03.2028
{Ra, Lakha {USD Lakhs) [Rs. Lakhs] (USD Lakhs)
Paid during the period 1410 159 3715 045
- Mot Later than one year 142.71 1.66 BELAES 164
« Later than one year amd not later than five yrars 668,49 748 623.27 748
|- Latet than (e years AL 475 | b3 a2
[Ttal Laase Paymient 11409 1189 1,453.76 1739

i Deputed Personnel Cost

It includes the deputation expenses in respect of the smipiviees of National Stock Exchange of Indla Limited (NSEIL} and NSE Clearing Limited

8 Segment Reparting

at
of and |

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Declsion Maker (“CODM”) of the Company. The CODM,

who is far W and

The Group has (dentified the following segmentsie. Tm:ih; Serviees and Cle:

of the operating has been i

aring Services as reporting

as the Manag

g Director and CEO of the Parent Company.

based an the inf

d by COOM.

This treatment is In line with Ind AS 108 - Operating Segmantr. Accordinity previous period's figuras have been regrouped/reclassified wherever necessary ta correspond with

the current perfod classification/disclosure,

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

Currency ¥

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

Depository Receipts and Global Stocks.

3.Referral Services:

The above business have been identified

a) the nature of products and services

b} the differing risks

c) the internal and e, and

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 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 segmants.

| Partieulars For the year| For the year ended| For the year endad| For the year anded
ended 31.03.2026 31.03.2026 31.03.2025} 31.03.2025
(R, Lakhs] {USD Lakhs)| Rs. {USD Lakhs)
12.83089 | 145 47 12,646 06 143 44 |

1879.41 2118 1861 48 22.00

2151 a.02 . .
{1,681.07} (18 93i] 7018 (20.13}]

13,121.38 147.74 12 A05.68 15101
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i |Segment Result Far the year|  For the year ended| For the year ended| For the year ended
ended 31,03.2026 31.03.2026 31.03.2025 31.03.2025
(Rs. Lakhs) USD Lakhs Rs. USD Lakhs
) T Services (248 35} {280 [142.73) {1 63)
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
) |Profit/ (Loss) befare tax for the perfod 1,015.94 11.50 34236 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
Gkhs) | (USOLakhs) | (R Lakiw) | _(USD Lakhe]
|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 = 1
{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
£3.366.79 663,54 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 Asat 31.03.2025 As at 31.03.2025
(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 5,432.83 57.43 6,712.78 18.46
b Clearing Serdces 15,410.35 162 81 18,290.16 213.73
c) Referral Services 41 42 044 - =
Less: Inter Segment Liabilities (36.04) Loy (59.39) {0.69)
Total Liabiliti 20,788.57 2159.54 24,4355 191.50
Unallocable Liabilities 277.19 295 45227 5.28
Core Settlement Guarantze Fund 15:21767] (55:34) 11,656 99 nﬁu‘d
Total Liabilities 15,828.09 167.25 | 15,728.83 182,83 |
o Expenditure As2t31,03.2026 | Asat31.03.2026 | Asat31.03.2025 | Asat31,03.2025
(Rs. Lakhs| |  [USD Lakhs) [Rs. Lakhs) | _ (USD Lakhs] |
) Trading Senvices 1.628.08 1847 2,124.42 24.52
b) Clearing Services 128.91 148 85.80 1.00
<} Referral Services 048 001 - -
Total W Capital Expenditure 1,757.47 19.95 2,110.22 25.52
Unallocable Capital Expends v . !
Total Capital 1,757.47 19.95 2,210.22 1552
n ey Dup As at 311.03.2026 | As at 31.03.2026 As 331.03.2025 | Asat 31.03.2025
(Rs. Lakhs) | (usDLakhs] | USD Lakhs]
3] Trading Services 4,097.55 46.13 3,876.10 45.81
bj Clearing Services 531.80 6.00 508.31 6.00
l,EJ Referral Services 0.04 0.00 - =
Total Segment 4,630.39 52.13 4,384 41 51.81
Unall D /A | - - .
f /i tisatian 4,630.19 52.13 4,984,41 51.81
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2 Related Party
In compliance with Ind AS 24 - “Related Party Disclosures”, as notified under Rule 3 of the C ias (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 |National Stock Exchange of India Limited Holding Company
2 |NSE Clearing Limited Fellow Subsidiary Company
3 |NSE Investments Limited Fellow Subsidiary Company
DEXIT Global Limited {formerly known as NSEIT Limited) (upto February 19,
4 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 R :
L Hl| Fellow y's y 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 I
150 Fallow Subsidiary's Subsidiary's 5 y Company
Limited) (Up to September 27, 2024)
16 it Technologies Private Limited (fi fy known as CXI0 I Fellow Subsidiary's 5 ¥'s § diary 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) Fallow ¥'s idiary's ¥ Company
19 |5 ities Dapository Limited Holding Company's A
20 |BFSI Sector Skill Council of India Holding Company's Associate
21 |Power Exchange India Limited Fellow Subsidiary's A i
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: s s ¥ Ci
27 [India International Depositary IFSC Limited Holding Company's A 's v 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. L.V 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 Sharehoider Director
41 |Mr. Piyush Chourasia hareh Director (w.e.f. September 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)

SIS
ASLERE 4,;;,\

=1
\/&\




NSE IFSC LIMITED

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
¢ el 4 i 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
Wy 7T N
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NSE IFSC LIMITED

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 »




NSE IFSC LIMITED

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
MSMED Act are as follows.

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
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NSE IFSC LIMITED
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 Pay 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 /termil 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 the b the
SE e Rapnii dtiheyenr 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 (393.70) (4.82) (303.44) (3.82)]
|Net [liahility) / asset {393.70) (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 156.67 81
Beeiih e Eoms 59.71 0.70
|Expenses Recognized in OC| -17.52 -0.20 20.26 024
Net (Liability)/Asset Transfer i 112.62 1.19
(Uability)/ ransfer in { il (1.19) 9.91) ©.42)
[Benefit Paid Directly by the Employer) (38.25) (0.43)
(11.97) {0.14)
| {(Employers Contribution)
. gnised in the Balance Sheet
391.74 4.80 303.44 3.82




NSE IFSC LIMITED
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 th:e:lear For the year
ended 31.03.2026 | ended 31.03.2026 3::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
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NSE IFSC LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

(iii)

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
De{tfa Eﬁect‘of +1% Change in Rate (23.56) (0.27) (17.69) (0.21)
of Discounting
D = m

e{tfa Effect-of 1% Change in Rate 26.45 0.30 16.78 0.24
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
Del f- h inR

elta 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%

Impact of New Labour Codes effective November 21, 2025

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
with applicable accounting standards.

S




NSE IFSC LIMITED
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)

Contingent Liabilities - = - R

34 (A) Additional regulatory information required by Schedule Il

(i) Details of benami property held
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
1988) and Rules made thereunder.

(i) Wilful defaulter
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)
or
b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(vi) Undisclosed income
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.

(vii) Details of crypto currency or virtual currency
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. ()é,

(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
}_‘hl:i;‘?a\é_ﬁbg}\gpe subsidiary company namely NSE Investment Ltd which is a deemed CIC and is not required to be registered with RBI as per the directions.
™
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NSE IFSC LIMITED
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 layers prescribed under the Companies Act, 2013.

(xiii) Loans or advances to specified persons

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)

repayable on demand or (b) without specifying any terms or period for repayment

L
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NSE IFSC LIMITED

NQTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
B) interests In other entities

Subsidiary

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 incarporation of registration is also their principai place of business.

Principal Place of
Name of Entity With Effect From | business/ country of| O hip Interast held by the Group | Principal activities
Incorporation
March 31, 2026 March 31, 2025
NSE IFSC Clearing Corporaticn Limited Clearing and
10, 20!
prisidi June 10, 3035 Inata 100% A it
NSEIX Glabal .\nuas:llisc Limited (NSEIX Sepl.:-nnzh;' az, India 100% m ditareii

*Upto June 09, 2025, NSEICC was subsidiary of fellaw subsidiary (NCL) and affective June 10, 2025, it become subsidiary of NSEIX, The uitimate parent of NSEICC is NSE, bath
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, beginning 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 i
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 are 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 k , while optimising returns; and

- protect the Group's financial investments, while maximising returns.
The Treasury department is responsible to maximise the return on Group's internally generated funds.




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

A

MANAGEMENT OF LIQUIDITY RISK
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 dUlI\l 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 ansure 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 ined 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 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, 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 937.83 991 7272 0.77 865,12 9.14 937.83 991
Other fi | liabilities 5,924.22 62.59 5,924.22 62.59 s - 5,924.22 62.59
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 2847 - - 2,436.13 28.47
Deposits 4,881.77 57.04 488177 57.04 - - 4,881.77 57.04
Margins From Members
Lease Liability 989.53 11.56 60.13 .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
MANAGEMENT OF MARKET RISK

The Group's size and operations result in it being exposed to the following market risks that arise from its use of financial instruments:

* price risk;

« foreign exchange risk and

« interest rate risk

The above risks may affect the C ‘s Income and exp , or the value of its fi | instr The cbjective of the Group's management of market risk is to maintain this risk within acceptable
parameters, while optimising returns.

CAPITAL MANAGEMENT

The Group iders the followil of its Balance Sheet to be managed capital:
Total equity (as shown in the balance sheet). - 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 [ts 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

ditions and the risk c istics of the underlying assets. In order to maintain or adust the capital structure, the Group may adjust the amount of dividends paid to sharehalders, 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
independance, security, as well as a high financial flexibility for potential future borrowings, if required, without impacting thl 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 g AgT

The management monitors the return on capital as well as the level of divis to st heold The Group is required to maintain 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 . Regulation 14 of International Financial Services Cantres Authority (Market Infrastructure Ia 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 [NSE Global Access) has been Incorporated on September 02, 2025 and net worth as on 31st March 2026 stands at USD 0.493 million, As per [FSCA (Capital Market Intermediaries)
latis 2025(cMi lations) & circular reference no#t eF No. IFSCA-PLNP/80/2024-Capital Markets dated August 12.2025 , minimum net warth required is USD 0,50 miilion. The Company has recsived

lppmll from its holding company and IFSCA regulator for infusion of additional funds, This infusion of additlumi fund request has also bean d by | G i and Board of National Stock

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

The Group as at March 31, 2026 has an lated |osses | ined ings) of USD 531.77 Lakhs (INR 39,796.93 Lakhs) [previous year: USD 804.46 Lakhs (INR 45,045.07 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 B that no ma uncertainty exists and accounts have been prepared on going concern basis.

Oh-
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D FINANCIAL INSTRUMENTS BY CATEGORY

(Rs Lakhs) (USD Lakhs)
FVPL fFvoa Amortised Cost FYPL FVoQ "";:"d
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 equivalents E - 7,583.09 - - 80.12
Security depasits - - 197.47 - . 2.08
Other Financial Assets - - 2,024.91 = - 21.33
Total Financial Assets - - 55,997.52 - - 591.60
Financial Liabilities
Trade payables - - 1,528.32 - - 16.15
Deposits £l - 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 """'c:;“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 21.10.2022 for non-achlevement of pasitive 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 levying 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 Exch (SGX) had entered into a collaboration agreement to cament the key terms for operationalising the NSE |FSC-SGX 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 opuﬂtlnnll :gruamam with 5GX India Connect IFSC Private Limited, Singapore
41 En:hann Darivatives Clearing Limited (5GX 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-5PV on NSE IFSC. For this Company has avallad Bank 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. to Standard
Chartered Bank for USD 50 million(PY USD 50 million).
The Subsidiary Company received Show Cause Notice ESCNI on 21.10.20212 for non-achievement of positive Net Fonhn Exchange (NFE) during the first block of five years as one on the candition for Letter of
Appraval (LOA) issued by SEZ Authority. Tha Di 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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Business Combination
Acquisition of NSEICC is a “Comman Control Business C: . This qualifies as a control business combinatian under Appendix C to ind AS 103 - & [« since bath the sfy

and are ¥ by the same party |2, Natlonal Stock Exchange of Indla Umited before and after the transaction, and such control is not transitary.

In accordance with the regui of Ind AS 103 Appendix C, the ive nf i Iorpriurp-rtudsnashunrmmdasifth:hunmummaumhdmummmuqmi\;mhmwum
presanted L.e. 01.04.2024 irrespective the actual date of acquisition September 10, 2025,

L i restated chited li i financial | , the Company has treated difference of Rs. 25,000 Lakhs [USD 325.34 lakhs] as at 01.04.2024 baing share capital of NSEICC a5 @ *“Comman
Control Transaetions Capleal Reserve (BCTCRI. The CETCA s wresented under the head “Other Equity”. The same has been in | 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 year ended March 31, 2026 prepared in functional currency, the difference of USD 33 03 lakhs (equivalent Rs. 3126.77 Lakhs in Presentation currency) between the
Investment amaunt and the ¥'s share capital ded at hi | exchange rate has been adjusted directly in “Other Equity” under the head "Adjustment on acquisition of NSEICE under comman control®, The sakd
Rs. 3126.77 Lakhs is adjusted oy the Compgany against “Foreign Currency Translation Resenve” [FCTA} In consalidated financial statements for the year ended March 31, 2026 in i

The Subsidlary Campany (NSE Global Access) has besn Incorporated on September 02, 2025 and net worth s on 31st March 2026 stands at USD 0.493 million, As per IFSCA (Capital Market intermedtaries) Rsgulations,
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 milllon. The Company has received approval from its halding

y and IFSCA regulator for infusion of addi funds. This infusion of additional fund request has slso baen app by C Ittee and Board of National Stock Exchange of Indla Umited. Funds will be
Infusad post obtalning SEBI approval as pur the reguiatary requirement.




INSE IFSC LIMITED

NOTES TO ED FiN 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 position.
46 In accordance with relevant provisions of Companies Act, 20113, the Group did not have any long contracts i contracts 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 been and certified by the management. These figures have
been included solely for the purpose of comparison.

b) Previous period's figures have been reclassified/regrouped whenever necessary.
As per our report of even date attached
For Khandelwal Jain & Co. For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No : 105049W
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Dipesh Mewada
Partner Neeraj Kumar §lpta Balasubramaniam Venkataramani
Membership No.: 188189 Chairman Managing Director & CEO
[DIN: 02973442 [DIN:00625701]
Place : Gandhinagar Gautam Singhania Pankaj Mundhra

Date : April 21, 2026 Chief Financial Officer Company Secretary
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