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INDEPEN DENT AUDITOR'S REPORT

TO THE MEMBERS OF NAL Academy Limited (formerly known as NSE Academy
Limited)

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone financial statements of NAL Academy
Limited (formerly known as NSE Academy Limited)("the Compdoy"), which comprise the
Balance Sheet as at March 3L,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 "the standalone financial
statements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid 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
generaf ly accepted in India, of the state of affairs of the Company as at March 3t, 2026 and its
profit, 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 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 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 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 statement financial statements.
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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 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 standalone
financial statements and our auditor's repoft 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 do not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone financial statements, our responsibility is to
read the other information 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 report that fact.

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 Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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

r.. - ecOnomic decisions of users taken on the basis of these standalone financial statements.
' -,'' $ \f i;
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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:

Identify and assess the risks of material misstatement of the 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
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

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
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,

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the 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
quantitative 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order,2020 ("the Order"), issued by

,!,, _.;.-. the Central Government of India in terms of sub-section (11) of section 143 of the
: ,"$Oa-i;i:iiCompanies Act, 2013, we give in the Annexure 'A', d statement on the matters

; i,lui'"'ir I i .'. specified in paragraphs 3 and 4 of the Order, to the extent applicable.
\;t., \,
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as on March
directors is

in terms of

2. 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 which to the best
of our knowledge and belief were necessary for the purposes of our audit.

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

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, 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.

In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards prescribed under Section 133 of the Act,

(c)

(d)

(e) On the basis of the written representations received from the directors
31,2026 taken on record by the Board of Directors, none of the
disqualified as on March 3\, 2026 from being appointed as a director
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
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section L97 of the Act.

(h) With respect to the other matters to be
accordance with Rule 11 of the Companies
amended in our opinion and to the best of
explanations given to us:

included in the Auditor's Report in
(Audit and Auditors) Rules, 2074, as

our information and according to the

(i) The Company has disclosed the impact of pending litigations which would impact
its financial position as at March 3I, 2026 - Refer Note 33 to the standalone
financial statements.

(ii) The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses - Refer Note 34 to the
standalone financial Statements.

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2026 - Refer Note 35 to the standalone financial statements.

i'
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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 45(vi) to the
standalone financial statements.

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 45(vi) to the standalone financial statements; and

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.

company has neither declared nor paid any dividend during the year.

(b)

(c)

(v) The

company as per the statutory requirements for record retention.

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

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

Membership No. 188189 'i,'',',':^ 
,';.:,'.7

UDrN: Lc t88t8svR.F-qgFSit g''

Place: Mumbai
Date: April 15,2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE

STANDALONE FINANCIAL STATEMENTS OF NAL ACADEMY LIMITED (Formerly known
as NSE Academy timited)

(Referred to in paragraph 1 under 'Report on other Legal and Regulatory Requirement's

section of our report to the Members of NAL Academy Limited of even date)

The Annexure referred to in the Independent Auditors' Report to the members of Company on

the standalone financial statements for the year ended March 3t, 2026. We report that:

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) Property, Plant and Equipment and Right of Use Assets have been physically verified
by the management during the year which, in our opinion, is reasonable having

regard to the size of the Company and the nature of its assets 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 hold any

immovable property in its name. Hence, provisions of Clause 3(i)(c) of the said

Order are not applicable to the Company.

The Company has not revalued any of its Property, Plant and Equipment and

intangible assets during the year.

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 3I,2026 for
holding any benami property under the Benami Transactions (Prohibition) Act, 19BB

(as amended in 2016) and rules made thereunder.

a) The Company is in the business of rendering services, and consequently, does not

hold any inventory. Therefore, the provisions of clause 3(ii) of Companies (Auditor's

Report) Order, 2O20 are not applicable to the Company.

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.

d)

e)

ii)

b)
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iii) During the year, the Company has not made investments in, provided any guarantee or

security or granted any loans or advances in the nature of loans, secured or unsecured,

to companies, firms, Limited Liability Partnerships or any other parties.

a) During the year, the Company has not provided loans or provided advances in the

nature of loans, or stood guarantee, or provided security to any entity. Therefore,

the reporting under clause 3(iii)(a) of the Order is not applicable to the Company'

Based on the information and explanations and in our opinion, the investments made

in subsidiary in earlier years and the terms and conditions of the grant of loans to

subsidiary in earlier years, are, prima facie, not prejudicial to the Company's interest.

In respect of loans granted by the Company in earlier years, the schedule of

repayment of principal and payment of interest has been stipulated and the

repayments of principal amounts and receipts of interest are regular.

In respect of loans granted by the Company, there are no overdue amount

remaining outstanding as at the balance sheet date.

Loan of Rs, 600 lakhs granted by the Company to its subsidiary company'

TalentSprint Private Limited in earlier year, was rescheduled to settle the overdue

of the outstanding loan till April 03, 2026. The same is repaid by the Company in

April 2025. The percentage, of the aggregate of such loans to the loans rescheduled

during the year, is 100o/o.

The Company, during the year, has not granted any loans or advances in the nature

of loans either repayable on demand or without specifying any terms or period of

repayment during the year. Hence, reporting under clause 3(iii)(f) is not applicable.

iv) In our opinion and according to the information and explanations given to us, the Company

has complied with the provisions of section 185 and 186 of the Act, with respect to the
grant of loans, investments made and guarantees and securities provided, as applicable'

v) In our opinion and according to the information and explanation not accepted any

deposits from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and

the Rules framed thereunder to the extent notified.

vi) We are informed that no cost records are required to be maintained by the Company

under Section 148(1) of the Companies Act, 2013.

vii) a) According to the information and explanations given to us and on the basis of
records examined by us, the Company is generally regular in depositing with

appropriate authorities, the undisputed statutory dues including Provident Fund,

EmployeeS' State Insurance, Income Tax, Sales Tax, Service Tax, Goods and

Service Tax (GST) and other material statutory dues, as applicable. According to

the records of the Company, there were no undisputed amounts payable in respect

of Provident Fund, Employees' State Insurance, Income Tax, Sales Tax, Goods and

Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and any other

statutory dues in arrears as at March3t,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, Service 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.

b)

c)

d)

e)

f)

b)

;.'$a
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viii) 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.

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) According to the information and explanations given to us and on an overall

examination of the balance sheet of the Company, we report that no funds raised

on short-term basis have been used for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the

Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries.

The Company has not raised any loans during the year and hence reporting on

clause 3(ix)(f) of the Order is not applicable.

(a) The Company has not raised moneys by way of initial public offer or further public

offer (including debt instruments) during the year. Therefore, the provision of
clause 3(x)(a) of Companies (Auditor's Report) Order, 2O2O are not applicable to
the Company.

(b) During the year, 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) According to the information and explanations given to us, 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 t43 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) In our opinion and according to the information and explanations given to us, the

Company is not a Nidhi Company. Therefore, the provisions of clause 3(xii) of the Order

are not applicable to the ComPanY.

xiii) According to the information and explanations given to us and based on our examination

of the records of the Company, transactions with the related parties are in compliance

with sections 177 and section 1BB of the Act, where applicable and details of such

...\transactions have been disclosed in the standalone financial statements as required by

,,r l""the applicable Indian Accounting Standards.

(c)

(f)

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

(b) We have considered, the internal audit reports of the company issued till date, for
the year under audit,

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.

xvi) (a) 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. Hence,

reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

(b) As per the 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(xviXd) of the
Order is not applicable,

xvii) The Company has not incurred cash loss during the financial year 2025-26 covered by

our audit report but it had incurred cash loss of Rs. 1,622.23 lakhs during immediately
preceding financial year 2O24-25.

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 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: 26 188183 VRt4,

Place: Mumbai
Date: April L5,2026

ffi$i 1 '"'"'"f'qJ ]: jj
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF NAt ACADEMY LIMITED (Formerly known
as NSE Academy Limited)

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

We have audited the internal financial controls over financial reporting of NAL Academy
Limited ("the Company") as of March 3I, 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 Management of the Company 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 (ICAI). 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 Act.

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 deemed to be prescribed under section 143(10) of the Act, 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 ICAI. 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 repofting 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 appropriate to provide a
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Meaning of rnternal 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, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 3L, 2026, based on the internal control over financial repofting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

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

(Dipesh Mewada)
Partner
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STANDAIONE BATANCE SHEET AS AT MARCH 31, 2026
(Rs. In Lakhs)

Particulars NOTES As at 31.03.2026 As at 31.03.2025

o

c

d

e

f
c
h

1

a

b

ii

iii

ASSETS

Non-current assets

Property, Plant and Equipments

Other Intangible assets

Intangible assets under development
Right of Use Assets

Financial Assets

Investments

Loans

Other financial assets

Deferred Tax Asset (Net)

Income tax assets (Net)

Other non-current assets

Total non-current assets

Current assets

Financial Assets

Investments

Trade receivable

Cash and Cash equivalents
Bank balances other than (iii) above

Others

Other current assets

Assets held for sale

TOTAI ASSETS

EQUIWAND TIABITITIES

EQUITY

Equity Share capital

Other Equity

TOTAT EQUIW

UABtUTtES

Non-current liabilities
Financial Liabilities

Borrowings

Lease Liabilities

Provisions

Deferred tax liabilities (Net)

Total non-current liabilities

3

4

4(a)

o

7

23 (c)

8

9

16 (a)

16 (b)

4.35

80.s0

77.r3

0.00

500.00

9.59

99.46

202.81

33.41

514.79

19.55

534.34 1,Lo7.25

I

ii

iii

iv

10

11

72

13

74

a)

s(a), 42 & 43

ls,966.51

5,708.44

3,056,72

2,s32.41

276.3s

7,4r9.65
7,7L9.34

640.72

17.28

28.29

106.69

26,940.44 3,931.36

1,335.90 21,979.33

28,810.68 27,0L7.94

1,000.00
(1.978.64)

1,000.00

{2.298.15)
(978.541 (1,298.1s)

17

4(b)

18

23 (c)

2r,138._82

234.ss

2r,284.30
27.29

tn.r8

2r,373.38 21,428.77



(Rs. In Lakhs)
Particulars NOTES As at 31.03.2026 As at 31.03.2025

i

ii

iii

Current liabilities
Financial Liabilities

Borrowings
Lease Liabilities
Trade Payables

- Total Outstanding dues of micro enterprises and small enterprises

- Total Outstanding dues of creditors other than micro enterprises and
small enterorises

Other financial liabilities (Other than Provisions in (b) below)
Provisions

Other current liabilities
Current Tax Liabilities (Net)

Total current liabilities

TOTAT uAEtUTtES

tiabilities di.ectly associated with the assets held for sale

liabilities directly associated with the assets held for sale

TOTAT EQUITY AND I.IABITITIES

17

4(b)

19

294.84

55.6v

6,849.96

57.42

294.U
52.7r

0.20

684.r2

5,760.72

3s8.36

336.37

b

o

20

27

24

7,236.LO 6,887.32

28,6(xr.48 28,316.08

42 I,L79.82

2E,E10.5E 27,O17.94

Summary of material and other accounting policies 2

The accompanying notes are an integral part ofthe standalone financial statements.

As per our report of even date attached

For KHANDEIWALJAIN & CO.

Chartered Accountants
For and on behalf of the Board of Directors

('pt'^AW

irft6itd Dhakkate

DIN : 10721585

- Director
DIN:1qr76550

W
MD&CEO
DIN :08955311

PrnDo"t 
"s,

Penaaz Dastoor
Company Secretary

Firm's Re8istratim 105049w 
A F\

-\ .^cry ---=.-lnWtr
S|$Z- lail)esouza 

U

OIPESH MEWAOA
Partner
Membership No.: 188189

Place:Mumbai
Date : April 15,2026



NAL ACADEMY tlMlTED (Formerly known as NSE Academy [imited]
( u57190M H2015PLC27 42t91

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 3L,2026
(Rs. in Lakhs)

Particulars NOTES
For the year ended

31.03.2025
For the year ended

31.03.2025
CONTINUING OPERATIONS

Income
Revenue from operations

Other income

Total Income

Expenses

Employee benefits expenses

Finance Cost

Depreciation and amortisation expense

Education, Training and test related expenses

Other expenses

Total Expenses

Profit/ (l-oss) before exceptional items & tax

Exceptional ltem (Profit on sale of Subsidairy)

Profit/ (lossl before tax
Less : Tax expense

Current tax
Current tax for earlier years

Deferred tax
Total tax expenses

Profit/ ([oss) for the year from continuing operation {after tax) (A}

25 1,293.64 ?-Lq'oo
L,293.64 229.00

zo 1,573.85

zszl.tq

1,495 93

73.68

1,825.59 1,559.61

(s32.ssl

t,486.75

(1,340.511

44

23 (a)

953.80

305.14

0.43

334.00

(1,340.511

82.06

3.96
(28.20)

639.57 57.83

Profit/ (loss) from discontinued operations
Tax expense of discontinued operations
Profit/ (Loss) for the year from discontinuing operation (after taxl (Bl

Profit/ (loss) for the year

Other Comprehensive Income
DISCONTINUING OPERATIONS

Items thot will be rcclossified to profit or loss

Items that will not he reclossifted to profit or loss

Remeasurements of post-employment benefit obligations
lncome tdx reloting to items thot will not be reclossified to profit or loss

Remeasurements of post-employment benefit obligations
Total Other Comprehensive Income for the year (Net of Taxes) (B)

Total Comprehensive Income/ (Loss| for the year (A+B)

23 (a)

Earnings per equity share for Continuing operations { Face Value Rs. 10 each)
- Basic ( Rs.)

- Diluted ( Rs. )

Earnings per equity share for Discontinuing operations ( Face Value Rs, 10 eachl
Basic ( Rs.)

Diluted ( Rs. )

Earnings per equity share for Total operations ( Face Value Rs, 10 eachl
- Basic ( Rs.) 28
- Diluted ( Rs. ) 28
Earnings per equity share are not annualised

Summary of material and other accounting policies 2

The accompanying notes are an integral part ofthe standalone financial statements.

42 (s.32)

7.34

(311.3s)

78.36
(3.981 1232.991

310.25 (1,531.431

9.26 (6.86)

1.73

9.26 (5.13)

319.51 {1,535.551

28

28

2A

28

0.60

0.50

14.231

(4.231

(0.70)
(o.7ol

(4.s3)
(4.e31

(0.011

(0.011

0.50
0.60

As per our report of even date attached

For KHANDELWAL TAIN & CO.

Chartered Accountants
Firm's Registration no: 105049W

MEWADA

Membership No.: 188189

Place: Mumbai
Date : April 15,2025

For and on behalf of the Eoard

,/ 
"..

-------1tW^"1
lan Desouza Il
Director
DIN: 10721585

of Directors

re
<{trr

$
g
\tl-t
lrn/Ot

PNtD"$oo\
Penaaz Dastoor

Company SecretaryMD & CEO

DIN :08955311
Chief Financial Officer



NAI- ACADEMY tlMlTED (Formerly known as NSE Academy timited)
( u 57 190M H2016PLC27 42391

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 3I,2026
(Rs. in Lakhs)

Particulars

A) cAsH FrOW FROM OPERAT|NG ACTtVtTtES

NET PROFIT / (LOSS) BEFORE TAX - Continuing Operations

NET PROFIT / (LOSS) BEFORE TAX -Discontinuing Operations

Profit/ (loss) for the year

Add: Adjustmentsfor:
Depreciation & Amortization Expenses

Finance Cost (Dividend on 7% Cumulative Optionally Convertible Redeemable Preference

Shares)

Stamp Duty, Registration fees & Transaction cost
Net gain on financial assets mandatorily measured at fair value through profit or loss

Interest Income

lnterest - Lease

Finance Cost (ElR 7% CCPS)

Expense on deposit IND AS 109

Intangible (Assets Under Dev) WOFF
Provision for bad and doubtful debts

Bad Debts Written Off

Interest Income on IND AS

Profit on sale of Subsidiary

Gain on sale of Investments

Excess Provsion Written Back

OPERANNG PROFIT BEFORE WORKING CAPITAL CHANGES

Adjustments for:
Trade Receivabes

Trade Payables

Non-Current Assets

Current Liabilities & Provisions

Other current assets

Non-Current Liabilities & Provisions

CASH GENERATED FROM OPERATIONS

Direct Taxes paid (Net of Refunds)

NET CASH FROM IUSED lNl OPERATING ACTIVITIES - Total (Al

B) CASHFTOW FROM |NVEST|NG ACnVmES

Purchase of Property, plant and equipment & intangibles

Purchase of Mutual Funds

Investment in Subsidiary

Proceeds from Sale of investment in Subsidary (net of transaction cost)

Receipts against Loan given to Subsidiary Company

(lnvestment) in / Redemption of Fixed Deposits

Sale of Mutual Funds

Interest Income

NET CASH FROM IUSED lNl INVESTING ACTIVITIES - Total (B)

For the year ended

31.03.2026

For the year ended

31.03.2025

953.80

(s.32)

9tr8.48

9s.96

1,394.40

14.25
(846.87)

(446.77l.

4.49

149.36

0.74

(18e.30)

237.68

(0.76)

(1,486.7s)

(172.s7l.

(1,340.6U

(311.3s)

(1,5s1.97)

62.O2

r,394.40

15.34
(76.6e)

(L2s.e7l

4.6L

85.19

0.40

2.82

9r.20

2.18

(0.37)

(22.331

12e7.661

554.68

66.61

19.35

(217.83)

(2s6.47l.

7I.47

(222.r81

{708.17}

324.27

(8.4e)

t42.50

36.25

29.s8

{ss.e2)

(616.21)

(tl{r6.26}

30.01

1676.13) (376.2s1

(66.32)

(13,700.00)

21,046.08

600.00

(3,039.4s)

361.33

(10.70)

{1,74s.00}
(4,211.33)

1,050.00

(1.06)

r,409.87

t37.37

5,201.64 (3,370.86)



NAt ACADEMY LIMITED (Formerly known as NSE Academy Limitedf

( u 67 190 M H 20 1 6P LC27 42391

STANDALONE STATEMENT OF CASH FIOW FOR THE YEAR ENDED MARCH 3T,2026

(Rs. in Lakhs)

Particulars

c) cAsHFtow FRoM F|NANCING ACTtVtTtES

Proceeds from lssue of Compulsory Convertible Preference Shares (CCPS)

Payment towards Lease Liabilitv

NET GASH FROM (USED lN) FINANCING ACTIVITIES - Total (Cl

NET INCREASE / (DECREASEI lN CASH AND CASH EqUNALENTS (A+B+CI

CASH AND CASH EQUIVATENTS: OPENING EALANCE

CLOSING CASH AND CASH EQUIVALENTS: CLOSING BATANCE

NET INCREASE / (DECREASE) IN CASH AND CASH EqUNATENT

Notes to Cash Flow Statement :

For the year ended

31.03.2026

(s7.20)

For the year ended

31.03.2025

4,272.00

l2s.26l

(s7.20) 4,t82.74

4,468.32

5,108.t14

204.48

640.72

4,468.32

1 Cash and cash equivalent represent cash and bank balances.

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

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

4 The accompanying notes are an integral part ofthe standalone financial statements.

For KHANDELWATJAIN & CO.

Chartered Accountants

Firm's Registration no: 105049W

\Ad5
\N,PZ' I-t7 t/r

DtPEsH MEwADo l{;
Partner \\1
Membership No.: 188189 \

As per our report of even date attached

Place: Mumbai

Date: April 15,2026

For and on behalf of the Board of Directors

',r,rrrrl$
_ Shhaid.tbhakkate

Director

DIN:1@76550

Chief Financial Officer

PmDost""tr
Penaaz Dastoor

Company SecretaryMD & CEO

DIN :08955311



In

Bafance as at AortO',2024 1.000.00

Changes in equity share capital during the year

Balance as at March 31,2025 1,000.00

Balance as at April 01,2025 1,000.00
Changes in equi$ share capital durins the vear

Balance as at March 31, 2026 1,(xro.00

NAt ACADEMY tlMlTED (Formerly known as NSE Academy [imited]
( u 67 1 90M H201 5 PLC27 42391

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

(A) Equity Share Capital

(B) Other Equity

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date attached

For KHANDEIWALJAIN & CO.

Chartered Accountants

Firm's Registration no: 105049W

(Rs. in Lakhs)

DIPESH MEWADA

Partner

Membership No.: 188189

Place: Mumbai

Date : April 15,2026
kK"'tnt'n/ PnnD.xtoo\

For and on behalf of the Board of Directors

MD & CEO

DIN :08955311

Penaaz Oastoor

Company Secretary

tarticulars Retained Earnings

Equity Component of
Compound financial

Instrument

Total

lafance as at April 0t,2024 {3,300.54 (3,300.641
)rofit / (loss) for the year (1,631.43 ( 1,531.43
)ther Comprehensive Income VeaI (s.13 (s.1 3)

7% CCPS issued durig the year 2,539.05 2,639.05
lalance as at March 31,2025 14,9t7.2r1 2,539.05 {2,29E.151

lalance as at ADril 01. 2025 14,937.201 2.639.05 {2,298.151
rrofit / (loss) for the vear 310.25 310.25

Jther Comprehensive Income vear 9.26 9.2(
Jalance as at March 31, 2025 14,617.69) 2,639.05 (1,978.64



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to Standalone Financial Statements for the year ended March 3L,2026

Note 1: Background of the Company

NAL Academy Limited Incorporated on March t2,2OL6 is a wholly owned Subsidiary of NSE Investments
Limited. The company commenced its operations from July 1, 2016. Company is inter alia formed to carry
business in India and abroad, tests and certification programs in various areas including financial markets,
to set up placement assistance programs to provide trainings to individuals for employment by partnering
brokers and other financial institutions and financial utilities, to startup, conduct, manage online and/ or
offline educational testing systems, to impart training to interested persons for developing and enhancing
their understanding of financial markets and enable such persons to take up various functions in various
areas including financial markets and to enhance the competitiveness of all functions in various areas

including the financial services industry in India and aboard, to conduct continuing professional education
programs such as management development programs to persons in various areas including financial
industry, to conduct independently or in collaboration with various schools, colleges, universities,
management institutes, other autonomous bodies and educational institutions, and regulatory authorities
and financial institutions, in India or aboard, short-term courses, full-time, part-time or executive programs

offering degrees, diploma.

The Standalone Financial Statements of the Company for the year ended March 3'1,,2026 were approved

by the Board of Directors of the Company on April 1,5,2026.

Note 2

(A) Summary of MaterialAccounting Policies

This note provides a list of the material accounting policies adopted in the preparation of lndian Accounting

Standard (lnd AS) interim Standalone financial statements ("Financial Statements"). These policies have

been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of Preparation of Standalone Financial Statements

(i) Compliance with IND AS

These financial statements are prepared in accordance with Indian Accounting Standards

(lnd AS) under the historical cost convention on the accrual basis except for certain financial

instruments which are measured at fair values, the provisions of the Companies Act, 20L3

('Act') (to the extent notified). The Ind AS are prescribed under Section L33 of the Act read

with Rule 3 of the Companies (lndian Accounting Standards) Rules, 2015 and Companies

(lndian Accounting Standards) Amendment Rules, 20L6. Accounting policies have been

consistently applied except where a newly issued accounting standard is initially adopted or

a revision to an existing accounting standard requires a change in the accounting policy

hitherto in use.

MUMBAI



NAL ACADEMY tlM|TED {Formerly known as NSE Academy timitedf
Notes to Standalone Financial Statements for the year ended March 3L,2025

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

o Certain financial assets and liabilities that are measured at fair value, and

o Defined benefit plans - plan assets are 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

L,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) Revenue recognition

The Company earns revenue from tests and certification programs in various areas including financial

markets, to set up placement assistance programs to provide trainings to individuals for employment

by partnering brokers and other financial institutions and financial utilities, to startup, conduct,

manage online and/ or offline educational testing systems.

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 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 year when

the service is provided as per arrangements/agreements with the customers.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price

of goods sold and services rendered is net of variable consideration on account of various discounts

and schemes offered by the Company as part of the contract , GST and amounts collected on behalf

of third parties.

o Revenue from online examination services are recognised on Examination conducted or on expiry

of 3 Months from the date of registration

. Revenue from registration of the candidates are recognised at the time of registration in respect

of post-graduation courses.

ffsifirr'r"i"Dm l't l

Q;'.o"

Revenue from post-graduation course is recognised over the duration of the respective courses.



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to Standalone Financial Statements for the year ended March 3L,2026

. Revenue in respect of tie-up courses with other educatidnal institutions is recognised on the

completion of the respective courses/Semester.

. Revenue in respect of the interest income is recognised when there is a reasonable certainty

regarding ultimate collection.

r Revenue from Training fees is recognised on the completion of Training.

r Insurance claims are accounted on accrual basis when the claims become due and receivable.

(c) 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. lt
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.



(d)

NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to Standalone Financial Statements for the year ended March 3L,2026

lmpairment 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.

lnvestments and other financial assets

(i) Classificotion

The Company classifies its financial assets in the following measurement categories:

o those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and

o 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 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.

(ii) 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 financialassets 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:

(e)



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to Standalone Financial Statements for the year ended March 3L,2026

r 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.

o 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 OCl,

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.

r Fair value through profit or loss (FVPI): 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 lnvestments 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. lmpairment losses (and reversal of
impairment losses) on equity investments measured at FVOCI are not reported separately from

other changes in fair value,

Equity Investments (in subsidiaries, associates and joint venture)

Investments in 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.



NAt ACADEMY LIMITED (Formerly known as NSE Academy timited)
Notes to Standalone Financial Statements for the year ended March 3L,2026

(iii) lmpoirment of financiol 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.

(iv) De-recognition of financiol ossets

A financial asset is de-recognised only when

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

o 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) lncome recognition

lnterest 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.

(fl Property, plant and equipment (including Capital Work in Progress)

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 ieliably. 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.

tion methods, estimated useful lives and residual value
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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

Office Equipment 4 years

Telecommunication systems 4 years

Lease hold Equipment Over a Period of Lease

The property, plant and equipment are depreciated over the asset's useful life

The useful lives have been determined based on technical evaluation done by the management's

expert which are higher than those specified by Schedule ll 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 period 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.

(g) 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:

o 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
o there is an ability to use or sell the software
o 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

o 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.
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(h) Employee benefits

(i) Provident Fund:
During the current period the company is registered with Regional Provident Fund Office, Bandra,

Mumbai, and both the employee and the employer make monthly contribution equal to L2% 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 period 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.

Short term employee benefits are charged to revenue in the period in which the related service
is rendered

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 wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be required

to settle the obligation or a reliable estimate of the amount cannot be made.

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 lll, unless otherwise stated.

(.)

(i)

(k)
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(l) Critical accounting estimates and judgements

The preparation of financial statements requires the use of accounting estimates which, by definition,
will seldom equalthe 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 judgments are:

Tax expense refer Note 23

Estimation of useful life of intangible asset refer Note 4

Estimation of contingent liabilities refer Note 35

Estimation of lmpairment of Assets

Estimation of doubtful debts

Estimation for variable and performance pay

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.

(m) Asset for sale and discontinued operations

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered

principally through a sale rather than through continuing use. Actions required to complete the sale

should indicate that it is unlikely that significant changes to the sale will be made or that the decision

to sell will be withdrawn. Management must be committed to the sale expected within one year from

the date of classification.

For these purposes, sale transactions include exchanges of non-current assets for other non-current

assets when the exchange has commercial substance.

The criteria for held for sale classification is regarded met only when the assets is available for

immediate sale in its present condition, subject only to terms that are usual and customary for sales

of such assets, its sale is highly probable; and it will genuinely be sold, not abandoned. The Company

treats sale of the asset to be highly probable when:
. The appropriate level of management is committed to a plan to sell the asset,
r An active programme to locate a buyer and complete the plan has been initiated (if applicable),
. The asset is being actively marketed for sale at a price that is reasonable in relation to its current

fair value,
. The sale is expected to qualify for recognition as a completed sale within one year from the date

of classification, and
. Actions required to complete the plan indicate that it is unlikely that significant changes to the

plan will be made or that the plan will be withdrawn. Non-current assets held for sale are

measured at the lower of their carrying amount and the fair value less costs to sell. Costs to sell

are the incremental costs directly attributable to the disposal of an asset, excluding finance costs

and income tax expense. Assets and liabilities classified as held for sale are presented separately

in the balance sheet.
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(n) Recent Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing

standards under Companies (lndian 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 L,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. lnd 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 I,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 significant impact in its financial statements.

3. Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The amendments

provide a temporary mandatory relief from deferred tax accounting for top-up tax and require companies

to disclose that they have applied the 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 based on its
evaluation has determined that it does not have any impact in its financial statements.

(B) Other Accounting Policies

(a) Leases

Effective April 1,20L9, the Company has adopted Ind AS 1l-6 "Leases". Leases are classified as finance

leases whenever the terms of the lease transfer substantially all the risks and rewards incidental to

ownership to the lessee. All other leases are classified as operating leases.

(i) 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.



(b)
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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 expense

on 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.

(ii) As a lessor

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.

Foreign currency translation and transactions

(i) Functional ond presentotion 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

financial statements are presented in Indian currency (lNR), which is the Company's functional

and presentation currency.

(ii) Transoctions and balonces

Foreign currency transactions are translated into the functional 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.

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.

(c)
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(d) Financial liabilities

(i) Classificotion 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.

(ii) lnitial recognition and meosurement

Financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial liabilities are initially measured at the amortised cost

unless at initial recognition, they are classified as fair value through profit and loss.

(iii) Subsequent meosurement

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.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end

of 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.

Contributed equity

Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a

deduction, net of tax, from the proceeds.

Dividends

Provision is made for the amount of any dividend declared, 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.

(e)

{f)

(e)

(h)
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(i) Earnings per share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing:

o the profit attributable to owners of the company

. by the weighted average number of equity shares outstanding during the 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:

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

o the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.
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Computer Computer
systems - systems - offic Telecom office lmprovement -

*n"r, ouaor",.on 
e Installations Equlpment Fumiture& TOTAL

6ross carrving amount
Cost as at April OI,2025
Additions
Disposals

Reclassified to Discontinued Operations

1.4

,.0,

2.52

2t.t4

23.66

3.00 0.31 10.39 L7,tO
2t.r4

3.00 0.31 10.39 38.84
Closing grosJ carrying amount

Accumulated depreciation
Opening as at April 0L,2025
Depreciation charge during the year
Reclassified to Discontinued Operations

1.48

1.48

2.52

10.08

L2.60

3.00

3.00

0.04
0.06

0.10

5.31

4.09

10.39

13.35

L4.22

27.57
Closing accumulated depreciation
Net carrying amount as at March lt,2026

Gross carrylng amount
Cost as at April OI,2024
Additions
Disposals

L.48 2.52 3.00

0.31 10.39

7.00

10.70

Closing gross carrying amount 2.52 3.00 0.31 10.39 17.70

Accumulated depreciation
Opening as at April 01, 2024

Depreciation charge during the year
Disposals

1.48 2.52 3.00

0.04

7.00

6.35

Closing accumulated depreciation 0.043.00 5.31 13.35
Net carrying amount as at March 31, 2025 o.27 4.G) 4.35
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Note 4 : Other intangible assets

(Rs. in Lakhs)

Particulars
Computer

Software
Gross carrying amount
Opening as at 01-04-2025

Additions

Disoosals

Reclassified to Discontinued Ooerations
Closing gross carrying amount

TOTAT

890.90

28.09

918.99

890.90

28.09

918.99

Accu mu lated depreciation
Opening as at 01-04-2025

Depreciation charge during the year
810.40 810.40

29.41, 29.47
Disposals

Reclassified to Discontinued Operations 839.81 839.81.

Closing accumulated depreciation

Net carrying amount as at 31.03.2026

Gross carrying amount
Cost as at AprilOt,2O24
Additions
Disposals
Transfers

813.51

77.39

813.51

77.39

Closing gross carrying amount 890.90 890.90

Accumulated depreciation
Opening as at April 01.,2024
Depreciation charge during the year

Disposals

782.25

28.74

782.26

28.1,4

Closing accumulated depreciation 810.40810.4('

Net carrying amount as at March 3L,2025 80.50 80.s0

lntangible Assets under Development

31.03.2026 31.03.2025
Opening Balance

Additions

Capitalised

Written off
reclasssified to Discontinued Ooeration

34.6;
t7.59

17.09

80.21

77.39

2.82

Closing Balance

Projects in progress whose completion is not overdue and has not exceeded its cost compared to its original plan

Assets under Development Ageing as at March 3I,2026
Particulars Less than 1 years 1-2 years 2-3 years More than 3 years Total

(i) Proiects in prosress t7.09 17.09
(ii) Projects temporarily suspended

Total 17.O9 17.09

as at March 31

\,
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4(a)

4(b) Lease liability
The Company has taken building on finance lease. The following is the summary
payment under the finance lease arrangement entered into by the Company.

of future minimum lease rental

asset s. in Lak

Particulars Right-to-use Premise
Total

Cost

As at April O1.2024
Additions during vear 104.5s 104.6s
As at March 3I.2O25 104.65 104.65
Additions durine vear
Reclassified to Discontinued Operations 104.65 104.65
As at March 3I,2026

Accumulated depreciation
As at Aoril OL.2024
Amortization for the year 27.52 27.52

As at March 3L,2025 27.52 27.52

Amortization for the vear 52.32 52.32
Reclassified to Discontinued Operations 79.85 79.85
As at March 3L,2026

Net book value as at March 3t,2O26
Net book value as at March 3t,2025 77.L3 77.L3

(Rs. in Lakhs)

- Not later than one

and not later than 5

Less: future finance

Present value of minimum lease

Other financial liabilities - current
Other financial liabilities - non current

Present value of minimum lease

As at March 3t,2026
(Discontinuing Op.)

- Not later than one

and not later than 5

Apart from whatever is mentioned, The table below provides details regarding the contractual maturities of lease

liabilities on an undiscounted basis. (all leases including short term leases)

r.i "til

IEAI

Lease obligations including short term leases
As at March 31 ,2026
(Discontinuing Op.)

As at March 31,

2025

\
2
_,
ht
,,//

Not later than one vear 27.75 57.20

Later than one Vear and not later than 5 Vears 27.75

: Later than five vear

\e Company does not face a significant liquidity risk with regard to its lease liabilities as the current ;
.t\Lt^t--- rL- -Lf:--t:--- -^r-r-r !- r---- /'
erllrlrErrl lv rrrEEl lllE vu
*lt
VI^r^, ^.^-^.a elahi+arl rn t
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March 31, 2026 (discontinuing Operations) (Rs 105.36 Lakhs for the year ended March 31,2025).
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NOTE-S: NON-CURRENT INVESTMENTS

As at 31.03.2026 As at 31.03.2025

Particulars
Number of

shares

Amount Number of
s na res

Amount

Investment in equity instruments (fully paid up)

Unquoted equity instruments at cost
In Other Company
NSE Foundation (Section 8 Company)*

Total non-current investments {l+ll)

Aggregate amount of quoted investments and market value thereof
Aggregate amount of unquoted investments

1,000 0.00

0.0c

0.0c

*ln the earlier year, the Company has written down the value of its investment in equity shares of NSE Foundation amounting
to Rs. 0.L0 lakh, since, it has been set up to carry out CSR activities for the Company and will not have profits which can be

distributed to the Company. The loss had been debited to the Statement of profit and Loss.

NOTE - 5 (a): ASSET HEID FOR SALE

As at 31.03.2026 As at 31.03.2025

Particulars
Number of

shares

Amount Number of
shares

Amount

Investment in equity instruments (fully paid up)

Unquoted equity instruments at cost
In Other Company
NSE Foundation (Section 8 Company)*

Total non-current investments (l+ll)

Aggregate amount of quoted investments and market value thereof
Aggregate amount of unquoted investments

1,000 0.00

0.00

0.00

*ln the earlier year, the Company has written down the value of its investment in equity shares of NSE Foundation amounting
to Rs. 0.10 lakh, since, it has been set up to carry out CSR activities for the Company and will not have profits which can be

distributed to the Company. The loss had been debited to the Statement of profit and Loss.

The Board of Directos vide its meetings held March 17,2026 has accorded its aprroval for sale of entire stake in its NSE

Foundation to Holding Company NSE Investment Limited for a consideration of Rs. 0.10 lakhs subject to regulatory authorities.
The Company Expects that the said sale to be completed within one year and accordingly the said investments has been

classified as'Asseets Held for Sale'in accordance with IND AS 105 - "Non-Current Assets held for the Sale and Discountinued
f)norrfinnctr
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Loans to related party (Subsidiary)
(unsecured, considered good)
Non Current
Talentsprint Private Limited

Total

Other non current financial assets

Others
Deposits

Total

8 Income tax assets (Net!

Income Tax paid including TDS (Net of provision)

Total

9 other non-current assets

Pre-Paid Expense

Deferred Transaction Cost

Prepaid Leas€ Rental

Total

As at 31.03.2026
lRs. In Lakhsl

As at 31.03.2025
lRs. in takhsl

600.00

Note: Unsecured loan to related party carries interest rate of MCLR published by State Bank of India, plus 0.5% on the balance outstanding loan

amount. The unsecured loan given was originally repayable on March 31,2024. On March 31,2024, the Company rescheduled the tenure of the loan
given of Rs. 1,650 lakhs for a further period of 3 months. On June 28,2024, Company had further rescheduled the loan given of Rs. 1,300 lakhs till
September 30,2024 (Rs.400 lakhs), February 28,2025 (Rs.300 lakhs) and March 31,2025 (Rs.600 lakhs). On March 28,2025, the Company had
further rescheduled the loan given of Rs. 600 lakhs till April 03, 2026. Further, during the year the Company has received the entire outstanding loan

of Rs. 600 lakhs from subsidiary Company in two tranches of Rs. 300 lakhs each on April 07, 2025 and April 16, 2025 respectively.

As at 31.03.2025
(Rs. in takhsl

As at 31.03.2025
(Rs. in takhsl

9.59

Non - Current
As at 31.03.2026 As at 31.03.2025

{Rs. in Lakhsl {Rs. in takhsl

514.79 202.81.

st4.79

As at 31.03.2026

lRs. in takhs)
As at 31.03.2025

(Rs. in lakhsl

19.55

o.26
32.80

0.36

19.55 33.41

f'6T.)
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NOTE- 10: CURRENT INVESTMENTS

. in Lakhs

Particulars
As at 31.03.2026 As at 31.03.2025

Number of
Units

Amount Number of Units Amount

Investment in Mutual Funds

Unquoted investments in mutual funds at FVPL

Aditya Birla Sun Life Money Manager Fund - Direct - Growth
Kotak Money Market Scheme - Direct Plan - Growth
lcici Prudential Money Market Fund - Direct- Growth
Invesco India Money Market Fund - Direct - Growth
Tata Money Market Fund - Direct - Growth
Mirae Asset Ultra Short Duration Fund - Direct - Growth
Kotak Liquid Fund - Direct - Growth
Mirae Asset Liquid Fund - Direct - Growth
Tata Liquid Fund Direct Plan - Growth
Aditya Birla Sun Life Liquid Fund - Direct - Growth
SBI Savings Fund - Direct - Growth
UTI Money Market - Direct Plan - Growth
Nippon India Money Market Fund - Direct - Growth
Mirae Asset Money Market Fund - Direct - Growth

Total unquoted mutual funds

Total current investments
Aggregate amount of quoted investments and market value
thereof
Aggregate amount of unquoted investments

4,94,345
35,872

3,93,852

48,0L4

35,541.

L0,826

3,1,50

9,!92
4,533

56,492
38,59,154

32,3L3
35,987

'].,,4'J,,757

1,938.55
7,702.02

1,583.36

1,,582.22

t,790.97
L49.78

175.33

267.52

197.L6

251..42

I,794.77
L,055.45

1.,583.46

1,894.39

90,702
2,497

8,374
70,826

3,L50

L,907

4,533

8,837

333.49
ttr.o2

394.93

140.38

165.06

s2.25

18s.52

37.00

15,955.51 1,419.55

15.966.51 1.419.65

15,966.51 1.,4I9.65



Trade R€ceivables

Trade Receivables from contract with customers Billed

Trade Receivables from contract with customers- NSEIL

Trade Receivables from contract with customers- TSPL

Less : Loss Allowances

Trade Receivables

Breakup of security details

Trade Receivables considered good Secured

Trade Receivables considered good -l.Jnsecured

Trade Receivables which have significant increase in credit risk

Trade Receivables - credit impaired

Total

Less: Loss allowance

Total Trade Receivables

Trade Receivable Ageing as at March 31, 2026

As at 31.03.2026 As at 31.03.2025

r,734.24

193.93

2r2.41

1,719.34

r,719.34

2r2.83

Outstanding for the tollowing period starting from invoice dates

,aIticulars Jnbilled Revenue /
lot Due

.ess than 6 months 6months-lyear

)articu la rs 830.28 233.45

Jndisouted Trade Receivables - which have sisnificant increase in credit risk

Jndisouted Trade Receivables - credit imoaired L6.23

)isDuted Trade Receivables - considered eood

)isouted Trade Receivables which have sienificant increase in credit risk

fotal 846.51 238.12

ess: Credit lmpaired (16.23) (4.671

Total 830.28 233.45

Trade Receivable Ageing as at March 31, 2026

outstandins for the followinS period starting from invoice dates

tarticulars 1-2 years 2-3 years More than 3 years Total

Jndisputed Trade Receivables - considered good 31.99 20.58 1,115.10

LJndisputed Trade Receivables - which have srgnificant increase in credit risk

Undisputed Trade Receivables - credit impaired 1.60 1.03 23.52

Disputed Trade Receivables - considered good

Disputed Trade Receivables - which have significant increase in credit risk

Total 33.59 21.61 1,139.82

Less: Credit lmpaired ( 1.50 (1.03 123.s2

Total 31.99 20.58 1,116.30

Outstanding for the following period starting trom invoice dates

Particulars
Unbilled Revenue /

less than 6 months 6months-1year

undisputed Trade Receivables - considered good r324.54 190.79

Undisputed Trade Receivables - which have significant increase in credit risk

Undisputed Trade Receivables. credil impaired 23.15

Disputed Trade Receavables - considered Eood

Disputed Trade Receivables - which have significant increase in credit risk

Iotal r,351.69 t94.76

-ess: Credit lmpaired (23.1s) (3.e7)

lotal 1,328.54 190,79

Outstandins for the lollowing period staning from invoice dates

tarticulars 1-2 years 2-3 years More than 3 vears Total

Jndjsputed Trade Receivables - considered good 200.02 r,7 19.f4

Jndisputed Trade Receivables - which have significant increase in credit risk

Jndisputed Trade Receivables - credit impaired 12.39 173.32 212.83

)isputed Trade Receivables - considered good

)isouted Trade Receivables - which have sisnificant increase in credit risl

Total 2t2.4L L73.32 1,932.17

-ess: Credit lmpaired (r2.39) (173.32) (2 12.83

fotal 200.02 L,719.34



Cash and cash equivalents

Cash and cash equivalents
Balances with banks :

In current accounts

Certificate of Deposits with banks - with original maturity less than 3 months

cash on hand

Total

Bank balances other than 6sh and 6sh equivalents

Fixed deposits

- with original maturity for more than 3 months but less than L2 months

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

Total

Other current financial assets

Others
-lnterest accrued on Bank deposats

Amount Receivable on account of Sale of Subsidiary (refer note 44)

-lnterest accrued on inter company loan {TSPL)

-0eposits

Total

Oth€r Current Assets

Prepaid Expenses

Balance with GST Authorities
Receivable from GST Authorities*
Other Advance recoverable

Deferred Transaction Cost

Prepaid Lease Rental

Total

As at 31.03.2026

lRs- in Lakhsl

As at 31.03,2025

lRs- in Lakhsl

447.93

4550.50

6&.r2

As at 31.03.2026
lRs- in Lakhsl

As at 31.03.2025

lRs. in Lakhsl

3,038.34

18.38

0.32

16.95

14

3,056.72 tt.28

As at 31.03.2026 As at 31.03.2025
(Rs. in lakhs] lRs. in taths]

t12.47
2,420.00

o.44

26.52

2,532.41

15 As at 31.03.2026

{Rs. in Lakhs}

As at 31.03.2025

lRs. in Lakhs)

742.64

720.47

t!.24

47.O5

43.97

0.65

!4.25
o.76

'The Company has filed GST refund applications for FY 2022-23 for Rs. 29.20 lakhs and FY 2023-24 for Rs. 91.27 lakhs aggregating to Rs. 120.47 lakhs

on April 29, 2025 and June 14 2025 respectively. The management is hopeful of Setting the refund ofthe said amounts.



2,00,00,000 Equity Shares of Rs 10 each

As at 31.03.2026 As at 31.03.2025

2,000.00
(Previous year : 2,00,00,000 equitv shares of Rs.10 each)

28,00,00,000 Preference Shares of Rs 10 each.

{Previous year | 28,00,00,000 Preference shares of Rs.10 each)
Total

28,000.00 28.000.00

30,000.00 30,000.00

1,00,00,000 Equity Shares of Rs 10 each, fully paid

{Previous year | 1,00,00,000 equity shares of Rs.10 each)

Total

1,000.00 1,000.00

1,000.00 1.000.00

The company has allotted 13,50,00,000 number of fully paid preference shares Rs.10 each on November 10, 2020 on right basis.

The company has allotted 40,00,000 number of fully paid preference shares Rs.10 each on December 03, 202 1 on right
The companv has allotted 85,00,000 number of fullV paid preference shares Rs,10 each on May 26, 2022 on right basis.

The company has allott€d 2,33,00,000 number of fully paid preference shares Rs.10 each on August 24, 2022 on right basis.

The company has allotted 2,84,00,000 number of fully paid preference shares Rs.10 each on August 11, 2023 on right basis.

As at 31.03.2025

On September 13, 2024, the CompanV had allotted 4,21,20,000 number of fully paid compulsorily convertible preference shares Rs.10

each on right basis.

EquiW 5hares
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 shar€. The dividend proposed by the Eoard of Director is subject to the approval of the shareholder in the ensuing Annual

General Meeting except in the case of interim dividend.
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.

Shares in respect of each class in the company held by its holding company or its ultimate holding company including shares held by or
by subsidiaries or associates of the holding company or the ultimate holding companV in aggregate.

Equity Shares :

Preference shares(OCRPS) :

Equity Component ol Compound financial Instrument (Compulso.ily Convertible Prefe.ence Shares)

At the besinnine of the

At the end of the

At the besinninp of the

At the end ofthe

Equity Component ot Compound financial Instrument

Name of the Company As at 31.03.2026 As at 31.03.2025
No-ol % holdinc No-of %h

!SE Investments Limited (holding company) and it 1,00,00,000 100.00% 1,00,00,000 100.00%

Total l'oo.OO.OO0 100.009{ 1.00.00.000 100.00%

As at 31.03.2026

Investments Limited (holding company) and

Investments Limited {holding company) and

Details of Preference Shareholder holding more than 5% share in the Company (No oI Shares)

Name ol the Company As at 31.03.2026 As at 31.03.2025
No.ot Shares % holdinc No.of "al

lSE Investments Limited {holding company) and it 19,92,00,000 t00.oo% 19,92,00,000 100.00%

Total 19,92,00,000 r00.00* l9-92.OO.OOO r00_009{

As at 31.03.2025As at 31.03.2025

Investments Limited (holding company) and

Investments Limited (holding company) and



b) Other equity

Surplus / (Deficitl in the Statement of Profit and Loss

Balance at the beginninB of the year

Profit / (Loss) for the year

Other comprehensive income

Total reserues and sulplus

Equity Component of compound Financial instruments
Balance at the beginning of the year

7% CCPS issued during the year

Total Closing Balance

Total Other Equity

(il Retained Earnings

As at 31.03.2025 As at 31.03.2025

lRs. in Lakhsl lRs. in Lakhsl

il4,937.2O) (3,300.54)

310.2s (1,631.43)

9.26

2,639.0s

2,639.0s 2,539.05

(1,978.641 (2,298.1s1

Retained earnings are the profits that the company has earned till date, less dividends or other distributions paid to shareholders.

Solrowings

7% Cumulative Optionally Convertible Redeemable

Preference Shares

19,92,00,000 (Previous year : 1.9,92,00,000 ) Shares of Rs 10 each, fully paid

Total

As at 31.03.2026 As at 31.03.2025

19,920.00 19,920.00

Terms and @nditions for issue of Preference shares
Rate of Dividend : Dividend rate will be 7% p.a. (on the face value) which will remain fixed over the tenure of the OCRPS

Cumulative: The OCRPS will carry Cumulative Dividend Right
Priority with Respect to payment of dividend or repayment of captial : The OCRPS will carry a preferential right vis-a-

vis equity shares of the Company with respect to the payment of dividend and repayment of capital.

Tenure & conversion / Redemptions Terms
Conversion: OCRPS shall be optionally convertible into equity shares
Voting rights : OCRPS shall carry voting rights as per the provisions of Section 47(2) of the Companies Act 2013
Redemption: OCRPS shall be redeemable at par upon maturity or redeemed early at the option of the Companv at 8
years from the date of allotment as mentioned in note no. 15{a) above.
Tenule & conveEion / Redemptions terms

Eorrowings

7% Compulsorily Convertible Preference Shares

4,21,20,000 {Previous year: 4,21,20,000) Shares of Rs 10 each, fully paid

Total

7% Compulsorily Convertible Preference Shares

4,21,20,000 (Previous veal 4,21,20,000) Shares of Rs 10 each, fully paid

Total

Terms and conditions fot issue of Ptefercnce shares

Rat€ of Dividend : CCPS will Carry a coupon rate of 7% P.A.

Cumulatlve: Holders of CCPS Shall be paid Dividend on Cumulative Dividend basis.

Priorlty with Respect to payment of dlvidend or repayment of captial : The CCPS will carry a preferential right vis-a-vis

equity shares of the Company with respect to the payment of dividend and repayment of capital.

Tenure & conversion Terms

Conversion: CCPS shall be compusorily convertible into equity shares.

Voting rlghts : CCPS shall carry voting rights as per the provisions of Section 47(2) of the Companies Act 2013.
Redemption: CCPS shall be redeemable at par upon maturity or redeemed early at the option of the Company at 8

years from the date of allotment as mentioned in note no. 15{a) above.
CCPS shall be non-participating in surplus fund and shall be non-participating in surplus assets and profits which may
remains after the entire capital has been repaid on winding of the compan,,.

Provisions

Employee benetits obligation
Long-term

Provision for gratuity

Total

As at 31,03.2025 As at 31.03.2025

As at 31.03.2026 As at 31.03.2025

lRs. in Lakhsl lRs. in Lakhsl

Non-Current

1,218.82



1-9 Trade Payable

Trade Payable

Trade Payable to MSME

Total

* Provision for Exoenses

and discon

20 Other Financial Liabilities

Dividend payable on Preference Shares (OCPRS)

Dividend payable on Preference Shares (CCPS)

Total
Payable to Related Party (Refer note 31)

NSE Investments Limited

Current liabilities

Provisions

Employee benefits obligation
Provision for gratuity

Provision for leave encashment

Provision for Variable pay & other allowance

Other Current liabilities

As at 31.03.2026
(Rs. in Lakhsl

As at 31.03.2025
(Rs. in Lakhsl

33.89 684.L2

0.20

33.89 684.32

As at 31.03.2026
(Rs. in Lakhs)

As at 31.03.2025

lRs. in Lakhs)

6,555.1.2

294.84

6.849.96 5,160.72

6,849.96 5,160.72

6.849.95 5,160,72

As at 31.03.2026
(Rs. in Lakhs)

As at 31.03.2025
(Rs. in Lakhsl

9.50

1s3.69

t95.r7

3s8.36

As at 31.03.2025 As at 31.03.2025

51 .42

5,1,60.72

2L

Trade Payable Ageing as at March 31,2026
udes Continuine and (Rs. in

Particulars Unbilled trade
payables*

Less than I years 1-2 years

MSME 3t.79
Others 544.77 1..79

Disputed dues - MSME

Disouted dues - Others

Iotal 576.55 t.79

Trade Payable Ageing as at March 31,2026

Trade Payable Ageing as at March lt,2025 in Lakhs

Particulars Unbilled trade
navahlcs*

Less than I years 1-2 years

MSME 0.20

Others 482.08 202.03

Disouted dues - MSME

Disouted dues - Others

Total 482.28 202.O3
* Provision for Expenses

I rade as at March 31, zoz5 . in Lakhs

Particulars 2-3 vears More than 3 vears Total

MSME 0.20

Others 684.t2
Disouted dues - MSME

Disputed dues - Others

Total 684.32

37.77

205.61

92.99

tn

57.42

.tn



23 a) Income taxes

Particulars

Income tax expense

Current Tax

Current tax expense continuing Operation
Short /(Excess) provision for previous years

Current tax expense Discontinuing Operation
Total

Deferred Tax

Decrease / (increase) in deferred tax assets

(Decrease) / increase in deferred tax liabilities

Total deferred tax expense/ (benefit)
Total Income tax expenses

OCI section
Related to items recognised in OCI during the year:

Re-measurement of the defined benefit (liability)/assets

Income Tax charged to other comprehensive income

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

Particulars

Profit from Continuing Operation before income tax expense
Profit from Discontinuing Operation before income tax expense

Tax rate (%)

Tax at the Indian Tax Rate

Tax effect of amounts which are not deductible (taxable) in calculating taxable income

Stamp Duty & Registration fees
(Profit) / Loss on sale of investments taxed at other than Statutory rate
Tax for earlier year

Finance cost - dividend on Prefrence shares

Finance Cost (ElR 7% CCPS)

Lower Capital Gain Tax on sale of Subsidiary
Expenditure disallowance under Income Tax

lmpact on Employees Related Provision

Others

Income Tax Expense

Deferred tax liabilities (netl

The balance comprises temporary differences attributable to:
Particulars

Provision for doubtful debt
Provision for leave encashment and Gratuitv
Others

Total deferred tax assets (af

Deferred income tax liabilities
Property, plant and equipment
Financial Assets at Fair Value through profit and Loss

Others

Total deferred tax liabilities (bl
Net Deferred Tax Assets / (Liabilitiesl (al-{b}

As at 31.03.2026 As at 31.03.2025

lRs. in Lakhsl lRs. in Lakhs!

305.14

0.43
( 1.34)

82.06

3.96
(78.36)

304.23 7.56

11-L.43

222.57

(49.69)

27.49

b)

334.00 (28.20)

638.23 (20.54)

As at 31.03.2025 As at 31.03.2025
(Rs. in Lakhsl (Rs. in Lakhsl

L.73

L.7t

As at 31.03.2025 As at 31.03.2025

lRs. in takhsl lRs. in takhsl

9s3.80
(s.32)

( 1,340.61)
(311.35)

948.48 11,5s1.961

25.1680/,

238.71-

3.59

0.43

350.94

37.59
( 161.s8)

54.90

112.35

1.30

2s.1.68%

(47s.77l.

3.92

6.14

3.96
3s0.94

21.69

0.35

8.27

c,

638.23 (20.s41

As at 31.03.2026 As at 31.03.2025

lRs. in Lakhsl (Rs. in takhsl

5.92

0.53

53.56
70.56
(5.141

6.55 117.98

lo.27l
24L.t7

(e.70)

24.23

24r.ro 18.53
(234.ss) 99.45



d) Defenedtaxassets

Mwement In defered tax assets

Ar at March 3L 2024

Charged/(credited)

- to profit or loss

- to other comprehensive income
As at March ,t,2025
Charged/(credited)
- to orofit or loss

- to other comprehensive income

As at March 31,2025

e) Ileferred tax llabllhles

Movement In deferred tax llabllities

As at March 31,2024
Charged/(credited)

- to profit or loss

- to other comprehensive income

As at March 3L 2025

Charged/(credited)
- to profit or loss

- to other comprehensive income
As at March 31, 2026

Current Tax Llabllltles (Netl

Provision for Income Tax (Net of advances)

Provision for leave, Provlsion for
encasnment ano

Gratuity doubtful debt

lRs. in Lakhsl

Others Total

35.96

32.88

r.73

30.51

22.95 (5.14)

ffi.s7

49.59

t.73
53.56 117.99

(7p.s5) (47.64l 6.77 (111.43)

5.92

(Rs. in lakhs]

Property, plant and Financial Assets at
equipment FairValueThrough

Proflt & loss
Other

(18.241

8.54

15.28

t2.95

(2.e51

2L.49

(9.701

9.43 2t3.t4 222.57

@.271

As at 31.03,2025 As at 31.03.2025

lRs. ln takhsl lRs. ln lakhsl

ffiR
ktt-#



(Rs. in lakhsl
Forthe year ended Forthe year ended

25 Other Income

Interest on intercompany loan

Interest income from financial assets at amortised cost
Net Gain/ Loss on financial asset madatorily measured at fair value through profit or loss

Net gain on sale of investments mandatorily measured at Fair Value through Profit or Loss

Total

Finance cost

Dividend on 7% Cumulative Optionally Convertible Redeemable Preference Shares
Transaction Cost

Finance Cost (ElR 7% CCPS)

Interest on GST

Total

Other expenses

Professional fees

Director Sitting Fees

Stamp Duty & Registration fees

Payment to Auditor ( Refer Note Below)

Other Expenses

Total

Note :

Payment to Auditor
Audit Fees

Quarterly Audit Fees

Limited Review

Tax Audit Fees

In other Capacity
Certification Matters
Taxation Matters -Appeals

Others
Out of Pocket Expenses

Total

31.03.2026

{Rs. in takhs)

31.03.202s

{Rs. in lakhs}
1.80

444.98

846.87

128.83

7.L4

76.69
22.33

26

1.293.64 224.99

Forthe yearended Fortheyearended
31.03.2026 31.03.2025

{Rs. in takhsl {Rs. in takhsl
7,394.40

15.34

86.19

1.573.85 1.495.93

For the year ended For the year ended

1,394.40

14.25

I49.36
15.83

27

31.03.2026
(Rs. in takhs)

31.03.202s
(Rs. in lakhsl

L60.L7

13.00

0.00

39.63

39.95

43.30
16.00

0.25

14.o2

0.10

252.74 73.68

5.50

18.00

2.00
1.93

2.38

0.83
8.00
1.00

4.50

2.40

1.93

0.78
4.05

o.37

39.63 L4.O2



28 Earnint 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.
Consequently, the basic and diluted earning per share of the company remain the same.

On September 73,2024, the Company had issued 4,2L,20,O0O Compulsorily Convertible Preference Shares (CCPS) of Rs. 10 each at Rs. 10 per share
for a consideration of Rs. 42t2.OO lakhs. The said CCPS are convertiable into equity in the ratio of 1:1. Since these are mandaterly convertiable
instrument is incldued in the calculation of basic & diluted Earning Per Share from the date of allotment of these CCPS.

Disclosure under Indian Accounting Standard 19 (lnd As 19) on Employee Benefit as notified under Rule 3 of the Companies (lndian Accounting
Standards) Rules, 2015 and Companies (lndian Accounting Standards) Amendment Rules, 2016.

i) Defined Benefit Plan :

a) Provident Fund: Company has contributed Rs. 37.41 lakhs towards Provident Fund during the year ended March 31,2026 to Employee Provident
Fund Organisation. (March 3L,2025: Rs.35.63 lakhs)

b) National Pension Scheme: Company has contributed Rs. 4.41 lakhs towards National Pension Scheme Fund during the year ended March 31, 2026
to National Pension System Trust. (March 3I,2025 : Rs. 3.90 lakhs)

c) Gratuity: The company provides for gratuity for employees as per Payment of Gratuity Act, 1972. Employees who are in continuous service for a

period of 5 years are eligible for gratuity, The amount of Gratuity is payable on retirement/termination of the emplyee's last drawn basic salary per

month multiplied for the number of years of service. The gratuity plan is a non funded plan and the company makes provision on the basis of
Actuarial Valuation.

Particularc For the year ended

31.03.2026

For the year ender

31.03.202!
Profit/ (Loss) for the vear ended (Rs. in Lakhs| 3t4.23
Weighted average number of equity shares used as the denominator in calculating basic earnings per
snare

5,2r,20,@O 3,30,79,452

Earnings per equiW share (Basicl 0.60 (4.23)
Earninrs per eouiW share lDilutedl 0.60 {4.23}

Profit/ (Loss) for the year ended (Rs. in Lakhs) (3.98

Weighted average number of equity shares used as the denominator in calculating basic earnings per 5,21,20,000 3.30.79.452
Earnings per equlfy share {Basic) (0.011 (0.701

Earnings per equity share (Dilutedl 10.011 (0.70)

Drofit/ (Loss) for the year ended (Rs. in Lakhs) 310.2r
il/eighted average number of equity shares used as the denominator in calculating basic earnings oer s.21.20.000 3.30.79.452
Earnings per equity share lBasic) 0.60 (4.931

Earnings per equity share (Dilutedl 0.60 (4.931



A. Balance Sheet

lhe amounts recognised in the standalone balance sheet and the movements in the net defined benefit obligation over the
lear are as follows:

tarticulars As at
31.03.2026

As at

31.03.2025
.iabiliw at the besinnins of the Year 125.58 103.59
nterest cost 10.58 7.45

Current Service Cost 29.94 19.64
Past Service Cost 78.63

-iabilitv transferred in/Acouisitions 1.77 (10.8s)

-iabilitv Transferred Out/Divestments ( 18.701

lenefits Paid 10.81
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (6.11) 4.06

Actuarial (Gains)/Losses on Obligations - Due to Experience (3 16) 2.80
.iabiliW at the end of the year 208.82 126.68

The amounts recognised in the balance sheet and the movements in the fair value of plan assets over the year are

follows:

Fair Value of plan assets at the beginning of the

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

Fair Value of plan assets at the end of the

disclosed above relates to funded plans are as follows:

Fair value of olan assets as at the end of the
Liabilitv as at the end of the

in Statement of Profit or Loss I 19.15

Net (Liabilitv)/Asset Transfer in



B. Statement of Profit & Loss

Net Interest Cost for Current Year

For the year ended

31.03.2025

Net Interest Cost for Current Year

in the Statement of Profit & Loss

For the year ended

31.03.2026

For the year ended

31.03.2025

in the Statement of Profit & Loss

Actuarial (Gain) or Loss

Net (lncomel/Expense for the Year Recoenized in OCI

c
Fair value of plan assets at the Ealance Sheet Date for defined benefit oblisations

Particulars
As at

I nl tnta
As at

1 nl tntq
Insurer Manaeed Funds

Total

D

tensitiviw Analvsis

Particulars
As at
i) 1t

As at
1

Droiected Benefit Oblisation on Current Assumotions 204.82 126.68

Delta Effect of +1% Change in Rate of Discounting 10.68) 7.33"

Delta Effect of -1% Chanee in Rate of Discountins 11.91 8.22

Delta Effect of +1% Change in Rate of Salarv lncrease 11.47 7.88

Delta Effect of -1% Chanse in Rate of Salarv Increase 10.s01 17.r8l
Delta Effect of +1% Change in Rate of Emplovee Turnover ( 2.18) 1.991

Delta Effect of +1% Chanee in Rate of Emolovee Turnover 2.38 2.L6

E

Maturity Analysis
Projected Benefit payable in Future Years from the date of reporting As at

31.03.2026

As at

31.03.2025

1st Following Year 20.02 9.39

2nd Followins Year 21.03 11.64

3rd Following Year 20.72 72.32

4th Followine Year 20.6t 12.13

;th Followins Year 47.88 12.o2

;um of Years 6 to 10 vear 87.r4 77 37

ium of Years 10 and above r 20.31 79.06

F

iignificant actuarial assumptions are as follows:

tarticulars As at
31.03.2026

As at
31.03.2025

)iscount Rate 7.L4% 6.6s%

late of Return on Plan Assets N,A. N.A.

ialarv Escalation ro.oo% 10.00%

\ttrition Rate tz.oo% 12.oo%

30 Setment 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, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the

Chief Executive Officer of the Company. The Company operates only in one Business Segment i.e. lmparting Education in relation to various areas

irrcluding.financial market and the activities incidental thereto within India, hence does not have any reportable Segments as per Indian Accounting
zz . -'.staricht'dJ0S "Operating Segments".

y;i,'1 \\q..',1,i
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31 Related Party

As defined in Ind AS 24 - "Related Party Disclosures", as notified under Rule 3 ofthe Companies (lndian Accounting Standards) Rules, 2015 and Companies
(lndian Accounting Standards) Amendment Rules, 2016 the required disclosures are given in the table below:

ofNames the related and related
Sr. No. Related Party Iature of Relationship

1 National Stock Exchange of India Limited The Ultimate Holding Company
NSE Investments Limited lolding Company

J Talentsprint Private Limited (uo to Aoril 22,20251 rhsidiarv Comna
A Talentsprint lnc. (up to April 22, 20251 iubsidiarv's Subsidiarv Companv
5 NSE Foundation lolding Companv's I-ellow Subsidiarv

6 NSE Clearing Limited lolding Companv's Fellow Subsidiarv

7 NSE IFSC Limited lolding Companv's Fellow Subsidiarv

8 National Securities Depositorv Limited Jltimate Holdine Companv's Associate

9 BFSI Sector Skill Council of Indra Jltimate Holdins Comoanv's Associate

10 India International Bullion Holdins IFSC Limited Jltimate Holdine Comoanv's Associate

11 India International Bullion Exchange IFSC Limited
Jltimate Holding Company's Associate Company's Subsidiary

:ompany
T2 Protean ecov Technologies Limited (up to November 25,2024\ lolding Company's Associate Company

13 Power Exchanse India Limited loldins Comoanv's Associate Comoanv
14 Market Simplified India Limiteo loldine Comoanv's Associate Comoanv
I) Receivable Exchange of India Limited loldins Comoanv's Associate Companv
Ib Indian Gas Exchange Limited lolding Companv's Associate Companv
L7 DEXIT Global Limited (formerly known as NSEIT Limited (up to February 19,

?o? ql
:ellow Subsidiary Company

18 NSE Data & Analwics Limited :ellow SubsidiarV Companv
19 3osencis Information Services Limited lolding CompanV's Fellow Subsidiary Company
20 lapital Quant Solutions Private Limited :ellow Subsidiarv's Associate Comoanv
27 NSE Infotech Services Limited Fellow Subsidiarv Comoanv

NSE Indices Limited ellow Subsidiarv Comoanv
z3 NSE IFSC Clearing Corporation Limited loldins Companv's Fellow Subsidiarv's Subsidiarv

24 Nusummit Technologies Inc. (formerly known as NSEIT (US) Inc.) (up to
September 30,20241

Fellow Subsidiary's Subsidiary Company

25 Nusummit Cybersecurity Limited (formerly known as Aujas Cybersecurity

Limited (up to September 21 ,2}24ll
Fellow Subsidiary's Subsidiary Company

26 NSDL Database Manasement Limited Ultimate Holdine Comoanv's Associate's Subsidiarv

27 Nusummit Technologies Private Limited (formerly known as CXIO Technologies

Private Limited) (up to September 76,20241

Fellow Subsidiary's Subsidiary Company

28 NSE Administration and Supervision Limited (w.e.f. lanuary 9,20241 Fellow Subsidiarv Comoanv
za NSt Sustainabilitv Ratinss & Analvtics Limited (w.e.f. March 30. 2024) Fellow Subsidiarv's Subsidiarv Companv

30 NSEIX Global Access IFSC Limited (w.e.f September 02, 2025) Subsidiarv of Holding Companv's Fellow Subsidiarv

Kev Managerial Personnel Nature of Relationship
I Dr. Jibendu Naravan Misra (Up to Januarv 1,6.20261 Public lnterest Director

Mr. Satish Pradhan (Up to Januarv 8, 2026) Public lnterest Director

3 Ms. Huzan Mistry (up to Julv 04, 2025) Public lnterest Director

4 Mr. Shharad Dhakkate Shareholder Director
q Mr. Rana Usaman (w.e.f October 06, 2025) Shareholder Director

Mr. Yatrik Vin (up to November 13,20241 Shareholder Director

7 Mr. lan Dsouza (w.e.f November 21,,20241 Shareholder Director

6 Mr. Sriram Krishnan (w.e.f November 27,2O241 Shareholder Director

9 Mr. Abhilash Misra (uo to October 1,2.2025]' Chief Executive Officer
10 Mr. Abhilash Misra (w.e.f October 13, 2025) Manasinp Director and CEO

:i' ''t',S'



[ame of the Related Party {ature of Transactions As at
l1 nl tot6

As at
It ol tntq

NSE Investments Limited :ontribution received towards 7% compulsorily

ronvertible preference Capital
4,272.OO

)ividend on 7% Cumulative Optionally Convertible

ledeemable Preference Shares
1,394.40 1,394.40

:inance Cost on 7% Compulsory Convertible Preference
;hares

149.36 86.19

)utstanding balance included in Financial Liabilities 6.849.96 5,760.72

0utstanding balance of Preference Share Capital 24,L32.OO 24,L32.OO

Talentsorint Private Limited Investment in equity instruments 4,2rr.33
ReDavment Loan 600.00 1,0s0.00

Interest income on intercomoanv loan r.80 128.83

Outstanding balance included in non-current financial

assets
600.00

Outstanding balance included in other current financial

assets (net of TDS) 26.52

tlational Stock Exchange of India Limited (NSEIL) Reimbursement of expenses for staff on deputation paid 7.46 4.75

Liability amount of transfer employees (Gratuity, Leave

and LTA)

Space and Infrastructure usage charges paid / payable 48.35 90.93

Reimbursement for other exoenses incurred 40.23 28.82

Revenue towards CPE/ online exam & NSE Knowledge

hub subscriotion
74t.60 2,038.92

Income towards Trainine programs 0.65

rogo expenses 28.23 63.55

Security Deposit for Infrastructure Facility 9.38

Other Advance

f,utstandins balance included in Trade Pavables 143.01

Jutstandins balance included in Trade receivables 26.68 118.38

)EXIT Global Limited (formerly known as NSEIT

-imited (up to February 19, 2025)

NCFM/ NISM test Exoenses 1.328.65

NSMART expenses 36.99

Cutstanding balance included in Trade Payables

Sogencis Information Services Limited Rent & Other Reimbursement of Exoenses 70.95 48.50
} rt<frn.linq Ralanrp - Credit 6.00 qoo

32

{SE Indices Limited Learins and Develooment lncome 6.67

Outstandins balance included in Trade Receivables

Vlr. Abhilash Misra
Short term employee benefits t47.20 136.57

Post-emolovment benef its* 4.33 3.70
*As the liabilities for defined benefit plan are provided on acturial basis for the Company as a whole, the amount pertaining to key managerial persons are

not included

Trade Payables due to Micro and Small Enterprises

Total outstanding dues to Micro, Small Enterprises have been determined to the extent such parties have been identified on the basis of information
available 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.

'6,,ffi
lti.1 ,,v.

amount due to suppliers registered under the MSMED Act and remaining unpaid as at period end*

stered under the MSMED Act and remaining unpaid as at period end

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

terest paid, under section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the

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

t of Interest due and payable for the period of delay in making payment (which have been paid but
the appointed day during the period) but without adding the interest soecified under the MSMED Act

at the end of each ac

further interest remaining due and payable even in the succeeding years, until such date when the
above are actually paid to the small enterprise, for the purpose of disallowance of a deductible

under section 23 of the MSMED Act.



33 The Company's pending lltigations comprise of claims against the Company and proceedings pending with Statutory and Tax Authorities. The Company has

reviewed all its pending litigations and proceedings and has made adequete provisions, wherever required and disclosed the contingent liabilities, wherever
applicable, in its financial statements as described above. The Company does not expect the outcome of these proceedings to have a material impact on its
financial statements of the Company. (Refer note 36)

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

3L,2026.

For the period ended March 3I,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.

34

35

36 Contintentliability:

Income Tax Matters

GST Matters

GST Demand*

Total

As at 31.03.2026 As at 31.03.2025
(Rs. in Lakhsl (Rs. in Lakhsl

2.08

8.01

405.21

2.08

415.36 2.08

5t

Jb

' GST Demand in respect of subsidiary company TalentSprint Private imited
The Subsidiary Company had received an Order dated November 29,2023 from GST department claiming a GST demand of Rs. 405.27 lakhs (including penalty

of Rs. 36.84 lakhs) plus applicable interest, towards irregular input tax credit availed under section 73(9) of CSGT Act. On March 13,2024, the Subsidiary
Company had filed an appeal against the said Order. During the previous year, the Subsidiary Company has received an Order dated October 30,2024 lrom
GST department disallowing the appeal filed by the Company and impugned order is upheld. Further, on January 27,2025, the Subsidiary Company has

submitted an application for rectification of Order in Appeal and requested for an opportunity of being heard before any order is issued. On July 02, 2025, the
Subsidiary CompanyreceivedanorderdatedApril 30,2025 whereintherectificationapplicationwasdismissed.TheSubsidiary Companyisintheprocessof
filinganappeal withtherelevantauthority.TheSubsidiary Companyisstill of theviewthatitiseligibletoclaimtheinputtaxcredit.Thesubsidiary Company
believes that it has reasonable grounds to defend the Order. Hence, the Subsidiary Company has not made any provision against the said Order as it does not

expect the outcome ofthese proceedings to have a material impact on its financial position. (Previous Year - GST Demand Rs. 405.27 Lakhs).

On September 73,2024, the Company has acquired 5,78,336 equity shares of Rs. 1/- each and 2,83,635 Compulsory Convertible Preference Shares (Series A1)

of Rs. 3/- each of TalentSprint Private Limited (TSPL), its subsidiary company, for aggregate consideration of Rs. 4211.33 lakhs. Accordingly, as at March 31,

2025, the Company holds 100% of total shares of the said company.

On September L3, 2024, the Company had issued 4,27,20,OOO Compulsorily Convertible Preference Shares (CCPS) of Rs. 10 each at Rs. 10 per share on

September 13,2024 for a consideration of Rs. 4,272.00lakhs. The said CCPS will be convertible into equity in the ratio of 1:1. Since the dividend is payable on

cumulative basis to these CCPS holders and hence the same is classified as compound financial instruments which have both 'Equity' and 'Liability'

components. 'Equity component' is presented under'Other Equity' portion of Statement of Changes in Equity and their'Liability component' is presented as a

separate line item under 'Borrowings'. The amount allocated to Equity Component of Rs. 2,639.05 lakhs is residual amount after deducting the fair value of
the financial liability component of Rs. L,5-12.95 lakhs from the of the entire compound instrument. Further, finance cost is recorded on the basis of Effective

Interest Rate (ElR) method on financial liability component. Since, these are mandatorily convertible instrument same is included in the calculation of basic &

diluted Earning Per Share (EPS) from the date of allotment of these CCPS.

Going concern

The Company has accumulated losses of Rs. 4677.67 Iakhs as at March 31, 2026 resulting into negative total equity of Rs. 1,978.62 lakhs as at March 31, 2026.

Further, Company has accrued dividend of Rs. 6849.96 lakhs as at March 31, 2026 on Preference Share Capital. Considering that the accrued dividend is mainly

resulting into losses, Preference Shares Borrowing and accrued dividend are payable by company.

Further, as explained in Note 42, the Company has proposed to divest its sole business, the "Education Business", which has been classified as discontinued

operations and assets held for sale in accordance with Ind AS 105.

However, we have been informed that the proposed divestment has not been completed as at the reporting date March 3I,2026, and the same is subject to
completion of due diligence, receipt of shareholders' and other regulatory approvals, and execution of binding agreement and also the Company is capable of
meeting its current financial liabilities excluding dividend liability 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 current financial assets and therefore based on management's assessment, the going concern assumption remains

appropriate until the completion ofthe proposed transaction and the Company continues to operate the business in the normal course and accordingly, these

interim standalone financial statements have been prepared on a going concern basis.

?q
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NAT ACADEMY

Notes to Stand

NOTE

\CADEMY LIMITED (Formerly known as NSE Academy Limitedl
i to Standalone Financial Statements lor the year ended March 31, 2025

- 40: FINANCIAI 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
management has the overall responsibility for the establishment and oversight of the Company's risk management framework. A group level risk

Assessment & Review Committee (RARC) is formed, which is responsible for developing and monitoring the Company's risk management policies. The

Company's risk management policies are established to identify and analyse the risks faced by ihe Company, to set appropriate risk limits and controls
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company's activities.
The RARC is supported by Treasury department among others, that provides assurance that the Company's financial risk activities are governed by

appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company's policies and risk

objectives. The Treasury department activities are designed to:
- protect the Company's financial results and position from financial risks

- maintain market risks within acceptable parameters, while optimising returns; and

- protect the Company's financial investments, while maximising returns.

MANAGEMENT OF TIQUIDITY RISK

Liquidity risk is the risk that the Company will face in meeting 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 throughout the year ended March 31, 2026.

The Company's treasury department regularly monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational

needs. Any short term surplus cash generated by the operating entities, over and above the amount required for working capital 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.

The following table shows the maturity analysis of the Company's financial liabilities based on contractually agreed undiscounted cash flows as at the

Balance Sheet date.
(Rs. in Lakhs)

MANAGEMENT OF MARKET RISK

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

' orice risk; and
. interest rate risk

The above risks may affect the Company's income and expenses, or the value of its financial instruments. The objective of the Company's management

of market risk is to maintain this risk within acceptable parameters, while optimising returns. The Company's exposure to, and management of, these

risks is exolained below.

POTENTIAT IMPACT OF RISK MANAGEMENT PO[ICY SENSITIVITY TO RISK

1. PRICE RISK

The Company is mainly exposed to the price risk due

to its investment in mutual funds and exchange

traded funds. The price risk arises due to
uncertainties about the future market values of

these investments.

At March 31,,2026, the exposure to price risk due to

investment in mutual funds amounted to Rs.

15,966.51 lakhs (March 3L, 2025: Rs. 1,419.65

la khs).

In order to manage its price risk arising from
investments in mutual funds, the Company diversifies

its portfolio in accordance with the limits set by the

risk management policies.

The Treasury department maintains a list of approved

financial instruments. The use of anv new investment

must be approved by the Chief Financial Officer.

As an estimation of the approximate

impact of price risk, with respect to
mutual funds and exchange traded funds

, the Company has calculated the impact

as follows.

For mutual funds, a 0.25% increase in

prices would have led to approximately

an additional Rs. 39-92 lakhs gain in the

Statement of Profit and Loss (FY 2024-25

: Rs. 3.55 lakhs gain). A 0.25% decrease in

prices would have led to an equal but

opposite effect.
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carryrng
tmnttnt

Less I han 12

Mnnth
More than 12

Total

As at March 3L,2026
Borrowings
Lease liabilities
Trade payables

Other liablities

21.,433.66

33.89

6,849.96

294.84

33.89

6,849.96

2 1, r38.82 2r,433.6_6

33.89

6,849.96

Carrying
emnIhl

Less Than 12 More than 12

months
Total

As at March 3L,2025
Borrowings
Lease liabilities
Trade payables

Other liablities

2L,579.14

84.95

684.32

5.760.72

294.84

57.20

684.32

5.160.72

27,284.30

27.75

2\,579.1-4

80.00

684.32

5.760.72



NAt ACADEMY LIMITED (Formerly known as NSE Academy timited)
Notes to Standalone Financial Statements for the year ended March 31, 2026

MANAGEMENT OF CREDIT RISK

Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to meet its contractual obligations.
Trade receivables

Concentrations of credit risk with respect to trade receivables are limited, since the Company's customer base is large and diverse. All trade
receivables are reviewed and assessed for default on a regular basis. Based on historical experience of collecting receivables, supported by the level of
default, our assessment of credit risk is low. Accordingly, our provision for expected credit loss on trade receivable is not material.

Other financial assets

The Company maintains exposure in cash and cash equivalents, term deposits with banks and investments in mtutual funds. The Company has

diversified portfolio of investment with various number of counter parties which have secure credit ratings hence, the risk is reduced. Individual risk

limits are set for each counter party based on financial position, credit rating and past experience. Credit limits and concentration of exposures are

actively monitored by the Company's treasury department.

The Company's maximum exposure to credit risk as at March 31, 2026, is the carrying value of each class of financial assets as disclosed in note 5,

6,7,L0,1L,r2, 13 and 14.

CAPITAT MANAGEMENT

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

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 management's judgement 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

riskcharacteristicsoftheunderlyingassets. Inordertomaintainoradjustthecapital structure,thegroupmayadjusttheamountofdividendspaidto
shareholders, return capital to shareholders or issue new shares.

The Company'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 Company will take appropriate steps in order to maintain, or if
necessary adjust, its capital structure. The Company is not subject to financial covenants in any of its significant financing agreements.

The management monitors the return on capital as well as the level of dividends to shareholders. The Company's goal is to be able to return excess

liquidity to shareholders by continuing to distribute dividends in future periods.

The capital gearing ratio for the reporting year is as follows:
March 31,

2026

March 31,

2025
Total borrowings
Less: Cash and bank balances

Net debt
Total Equity

Total capital
Net debt to equity ratio

2r,433.66 2t,579.t4
8,165.16 657.40

r3,268.s0 20,921.74
(978.64) (1,298.1s)

(978.64) (1,298.1s)

*Note : The Company's total equity is negetive and there is loss hence Net debt to equity ratio cannot be presented.



NAL ACADEMY LIMITED (Formerly known as NSE Academy timited)
Notes To Standalone Financial Statements for the year ended March 3t,2026

Note - 41 : Fair Value Measurements

(if Fair Value Hierarchyt
This section explians the judgements and estimates made in determining the fair values of the financial instruments that are (a)

recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial
statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its
financial instruments into the three level prescribed under the accounting standard. An explaination of each level follows underneath the
table.

The fair value of financial instruments as referred to in note above have been classified into three categories depending on the inputs used
in the valuation technique. The hierarachy gives the highest priority to quoted prices in active market for identical assets or liabilities (level

1 measurements) and lowest priority to unobservable inputs (level 3 measurements). The categories used are as follows :

- Level 1:

This hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, exchange traded funds
and mutual funds that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using
the closing price as at the reporting period. The mutual funds are valued using the closing Net Assets Value (NAV). NAV represents the
price at which the issuer will issue further units and will redeem such units of mutual fund to and from the investors.

- Level 2:

The fair value of financial instruments that are not traded in an active market (such as traded bonds, debentures, government securities
and commercial papers) is determined using Fixed Income Money Market and Derivatives Association of India (FIMMDA) value and

valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. Since lf
all significant inputs required to fair value such instrument are observable, instruments are included in level 2.

Valuations of Level 2 instruments can be verified to recent trading activity for identical or similar instruments, broker or dealer quotations

or alternative pricing sources with reasonable levels of price transparency. Consideration is given to the nature of the quotations (e.9.,

indicative or firm) and the relationship of recent market activity to the prices provided from alternative pricing sources.

- Level 3:

lf one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

There are no transfers between levels l- and 2 during the period. The Company's policy is to recognise transfers into and transfers out of
fair value hirerchy level as at the end of reporting period.

ii) Valuation processes :

The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for
financial reporting purposes, including level 3 fair values.

Assets and tiabilities measured at Fair Value
fair Vafue measurements At March 3t,2026

15,966.s1

Financial Assets and Liabilities measured at Fair Value
recurring fair Value measurements At March 3t,2025 Notes Level 1 level 2 level 3

Total

March 31, 2025

Financial Assets

Finonciol lnvestments at FVPL

Mutual Fund - Growth Plan 10 7,4L9.65 1,419.65

Iotal Financial Assets 1.419.65 1,419.65



NAt ACADEMY tlMlTED (Formerly known as NSE Academy Limited)
Notes To Standalone Financial Statements for the year ended March 3t,2026

Financial Instruments by category

Particulars As at March 3t,2026 As at March 31,2025

FVPL FVOCI
Amortised

cost
FVPL FVOCI

Amortised

cosl
Financial Assets

Investments
- Mutual Funds 15,966.s1 1,419.65
Trade receivables t,7t9.34
Cash and Cash eouivalents 5,108.44 640.r2
Bank balances other than Cash and Cash equivalents 3.056.72 17.28
-Others 2,532.41, 37.88
Loans 600.00
Iotal Financial assets 15,956.51 10,597.57 1,419.65 3,014.62
Financial liabilities
Borrowings 2L.433.66 2L,579.L4
Lease Liabilities 80.00
Trade pavables 33.89 684.32
f,ther liablities 6,849.96 5,160.72
lotal Financial Liabilities 28,317.51 27,504.t7



Discontinued Operations

During the year ended March 31, 2026, the Board of Directors, at its meeting held on November tL,2O25, approved the proposal to
divest the "Education Business", which constitutes the sole business of the Company, by way of a slump sale instead of an entity sale.

The Board also approved the execution of non-binding offers received from selected bidders. The due diligence process by such bidders
is currently in progress.

Pending approval ofthe shareholders and other requisite statutory and regulatory authorities, and subject to the execution ofdefinitive
binding agreements, the management has classified the operations of the "Education Business" as discontinued operations and the
related assets and liabilities as non-current assets (and disposal group) held for sale in accordance with lnd AS 105 - Non-current Assets

Held for Sale and Discontinued Operations.

Accordingly, the assets and liabilities relating to the "Education Business" have been presented separately as assets held for sale and
f iabif ities directly associated with assets held for sale as at March 31, 2026. Revenue and costs of discontinuing operations includes

directly identifiable revenue and costs. Corporate overhead costs are considered as part of continuing operations. The results of the
discontinued operations have been disclosed separately in the Statement of Profit and Loss.

The proposed sale transaction has not been consummated as at the reporting date and remains subject to completion of due diligence,
receipt of necessary approvals, and execution of binding agreements.

A) STATEMENT OF AUDITED STANDALONE FINANCIAT RESULTS FOR YEAR ENDED MARCH 3T,2026

Training and test related

L,L47.32
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Assets held for Sale and Liabilities associated with the assets held for sale

Particulars

L

a

o

o

a

ii

f
e

h

i

ii

iii

iv

vi

o

1

a

ii

b

2

i

ii

ASSETS

Non-current assets

Property, Plant and Equipments

Other Intangible assets

Intangible assets under development
Right of Use Assets

Financial assets

Investments

Other financial assets

Deferred Tax Asset (Net)

Income tax assets (Net)

Other non-current assets

Total Non-current assets

Current assets

Financial assets

Investments

Loans

Trade receivable

Cash and Cash eouivalents

Bank balances other than (iii) above

Other financial assets

Other current assets

Total Current assets

Total Assets held for Sale

LIABITITIES

Non-current liabilities
Financial liabilities

Lease liabilities
Provisions

Total Non-current liabalities

Current liabilities
Financial Liabilities

Lease Liabilities

Trade Payables

- Total Outstanding dues of micro enterprises and small enterprises
- Total Outstanding dues of creditors other than micro enterprises and small

enterprises

Provisions

Other current liabilities
Total current liabilities

Total [iabilities directly associated with the assets held for sale

NET ASSETS

Net Cash flow attributable to the Education Business are as follows:

LL.27

79.I8
17.09

24.80

o.L2

1,116.30

29.47

57.67

t,203.M

1,335.90

188.58

27.29

3r.79

512.68

32r.77

97.71

99t.24

t,179.82

cl

188.58

Particulars
For the year ended For the year ended

31.03.2026 31.03.2025

Net cash generated from operating activities (A)

Net cash used in investing activities (B)

Netcash used in financing activities (C)

Net (Decrease) / Increase in cash and cash equivalents (A+B+C}

839.38

(65.32)

(s7.20)

(324.43l,

(10.70)

(2s.26l,

715.87 1364.391



43 Assets held for Sale

The Eoard vide its meeting held on October 19, 2022, has accorded its in-principal approval for sale of investment in subsidiary namely Talentsprint Private

Limited. The management has classified the investment and other assets held in subsidiary as'Asset held for sale'. The financial statements are presented as

per IND AS 105 "Non-Current assets held for sale and Dicsontinued Operations". Disclosure of assets held for sale are given as under

December 25,2024, the Subsidiary Company Talentsprint Private Limited has converted, 22,93,478,0.001% Compulsorily Convertible Preference Shares
(CCPS) Series A of Face Value Re. 1 each and 5,79,600,0.001% Compulsorily Convertible Preference Shares (CCPS) Series A1 of Face Value Rs.3 each, into 1

fully paid-up equity share of Face Value of Rs. 1 each i.e. 28,73,078 (conversion ratio 1:l), which shall rank pari-passu with the existing Equity Shares of the
Company in all respects.

Exceptional ltem:
The Board vide its meeting held on April L6, 2O2S and has accorded its approval for Sale of Subsidiary Talentsprint Private Limited ("TSPL") along with
Subsidiary TSPL (Talentsprint Inc) to a buyer viz. Accenture Solutions Private Limited ("Accenture") for a total Consideration of Rs.24,485.42 lakhs (including
provisional working capital and net debt adjustment as at April 22,7025i.e. Rs. 336.25 lakhs) subject to a final true-up adiustment of Net Working Capital and

Net fndebtedness at closinB date i.e. April22,2025 as perthe terms ofthe agreement within 50 days ofthe closing ("True up adiustment").

Post the above approval, the Company has entered into a Share Purchase Agreement (SPA) dated Aptil 22, 2025 with Accenture to give effect to the above

transaction subject to satisfaction of closing conditions as per the said SPA.

Out ofthe above-mentioned sale consideration, the Company has received a sum of Rs.21,616.25 lakhs (including provisional working capital and net debt
adiustment as at April 22,2025 i.e. Rs. 335.25 lakhs). During the quarter ended December 3f,2025, the true up adjustment of Rs. 50.83 lakhs has been

finalised and reduced against the held back receivables and the balance amount of Rs.449.17 lakhs is received on July 14, 2025.

Further, in terms of agreement, Rs. 2,420.00 lakhs is held in Escrow account with Bank to be released after 18 months from April 2?.,2025 which has been

disclosed as current financial assets.

Particulars - Sale of Talentsprint Private Limited (Rs. in lakhs)

Sale Consideration (including provisional working capital
and net debt adjustment as at April 22,2O25 i.e. Rs. 336.25
Less : Transaction Cost

Consideration net of transaction cost

Less : Cost of lnvestment

Profit on sale of investment in Subsidary

Less : Tax Exoense

24,485.42

1,019.34

23,465.08

2r,979.33

1,486.75

2t2.6L
Profit after Tax L,274.15

45 Additional regulatory information required by Schedule lll

(i) Details of benami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under the Eenami

1988 (45 of 1988) and Rules made thereunder.

(iil Wilful defaulter
Company has not declared wilful defaulter by any bank or financial institution or government or any government authority.

{iiil Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(iv) Compliance with number of layers of companies
The Company has complled with the number of layers prescribed under the Companies Act, 2013.

lv) Compliance with approved scheme(sf of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous year.

Transactions (Prohibition) Act,

44

in equity instruments (tully paid upl

equity instruments at cost - In subsidiary

Talentsprint Private Limited (F.V. Re.1)

amount of ouoted investments and market

amount of unouoted investments

2L,979.33



(vil Utilisation of borrowed funds and share premium
No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entities ("lntermediaries") with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall lend or invest in party identified by or on behalf of the company (Ultimate Beneficiaries). The Company has not received any fund from
any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified
by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) Undisclosed income
There is no lncome 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.

(viiil 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.

(ix) Valuation of PP&E, intanSible asset and investment 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.

(xI Ratio Analysis (Refer Annexure l)

(xi) 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.

{xii} Core Investment Company (ClC}

The Company has one Eroup company namely NSE Investments Limited which is a deemed CIC and is not required to be registered with RBI as per the
directions laid down in Core Investment Companies (Reserve Bank) Directions, 2016. There are no other CIC in the group.

(xiii) Loans or advances to specified persons

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

The Board of Directors and the shareholders of the Company, in their respective meetings held.on June 17, 2025 and luly 03, 2025 respectively, have
approved the reduction of the Company's Preference Share Capital. The Company has filed the application / petition on.luly 14,2025, with the Hon'ble
National Company Law Tribunal (NCLT), Mumbai to obtain approval for capital reduction as provided in Section 66 of the Companies Act, 2013 and Rules &
Regulations thereunder by reducing Preference Share Capital of 19,92,00,000 7% Cumulative Optionally Convertible Redeemable Preference Shares of face
value Rs. 10 per share up to and not exceeding Rs. 19,920 lakhs, Preference Share Capital 4,2I,2O,OOO 7% Compulsorily Convertible Preference Shares of Rs.

10 per share up to and not exceeding Rs. 1,572.95 lakhs and 'Equity Component of Compound Financial Instruments (equity component of 4,21,2O,000 7%

Compulsorlly Convertible Preference Shares of INR 10 per share) up to and not exceeding Rs. 2,639.05 lakhs ("Preference Share Capital"), aggregating to up
to 24,13,20,000 shares at face value of Rs. 10 per share, for an aggregate consideration of up to and not exceeding Rs.24,132 lakhs. The order in respect of
said petition is awaited as on date. Pending the NCLT order and the original maturity of redemption of preference shares, the Preference Share Capital has

been classified as non-current borrowings.

On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on
Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour
& Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has

assessed and disclosed the incremental impact of these changes on the best information available, consistent with the guidance provided by the Institute of
Chartered Accountants of India. The Company has presented such incremental impact as Statutory impact of new Labour codes under the head "Employee
Benefit Expenses" in the standalone statement of profit and loss for year ended March 31,2026. The incremental impact consisting of gratuity of Rs. 78.63
lakhs primarily arises due to change in wage definition. The Company continues to monitor the finalisation of Central / State Rules and clarifications from the
Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed.

48 Previousyearfigureshavebeenregrouped/rearrangedandreclassifiedwherevernecessarytoconfirmtothecurrentyearpresentation.

As per our report of even date attached

For XHANDELWAT JAIN & CO.

Chartered Accountants
Firm's Registration no: 105049W

DIPESH MEWADA
Partner
Membershio No,:

Place : Mumbai
Date : April 15, 2026

For and on behalf of the Board of Directors

MD & CEO

DIN :08955311

,'-M,yw-
-Ygtur-

DIN : 10075550

M-
Chief Financial Officer

FmD-*orq
Penaaz Dastoor
Company Secretary
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6-B&C, Pil Court, 6th Floor,
I 1 l, M. Korve Rood, Churchgote,
Mumboi - 400 020.

KHANDELWALJAIN & CO.
CHARTERED ACCOUNTANTS

Tel.: (+91-22) 4311 5000
E-moil: kico@kico.net

Websile: www.kico.nel

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF NAL Academy Limited (formerly known as NSE Academy
Limited)

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of NAL Academy Limited
(formerly known as NSE Academy timited) ("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, 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 significant 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 37,2026, of consolidated profit, consolidated total comprehensive income,
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 is sufficient and
appropriate to provide a basis for our opinion.
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KHANDELWAL JAIN & CO.
CHARTERED ACCOUNTANTS

CONTINUATION SHEET

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, if we conclude that there is a material misstatement of this other
information, we are required to report that fact,

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.

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.
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CONTINUATION SHEET

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

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(3Xi) 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,

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

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.

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.

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. 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 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 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.

Page 3 of 7
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and explanations which to the best of
purposes of our audit of the aforesaid

Other Matter
The Consolidated Financial Statements for the year ended March 3L,2026 include the consolidated
financial statements of its subsidiary (including its step-down subsidiary) for the period from April
01, 2025 to April 22, 2025 since these companies have been divested w.e.f. April 23, 2025 and
ceases to be part of Group, Accordingly, previous year figures are not comparable.

Our opinion on the Consolidated Financial Statements is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report, to the extent

applicable, that:

(a) We have sought and obtained all the information
our knowledge and belief were necessary for the
consolidated financial statements.

(b) 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.

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 3t, 2026 taken on record by the Board of Directors of the Holding
Company none of the directors of the Holding company incorporated in India is disqualified as
on March 37,2026 from being appointed as a director in terms of Section 764(2) of the Act.

(f) 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'.

(g) The Group has paid/provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to
the Act, The Ministry of Corporate Affairs has not prescribed other details under Section
197(16) of the Act which are required to be commented upon by us.

(h) With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and Auditor's) Rules, 20t4, in our opinion and to
the best of our information and according to the explanations given to us:

(i) The Holding Company has disclosed the impact of pending litigations which would
impact its financial position as at March 31, 2026 - refer Note 35 to the consolidated
financial statements.

(ii) The Holding Company did not have any long-term contracts including derivatives
contracts as at March 3t,2026 for which there were any material foreseeable losses -
refer Note 36 to the consolidated financial statements

(iii) During the year ended March 3t,2026, there were no amounts which were required
to be transferred to the Investor Education and Protection Fund by the Holding
Company - refer Note 37 to the consolidated financial statements.

(a) The respective managements of the Holding Company and its subsidiary which is
company incorporated in India whose financial statements have been audited
under the Act have represented to us that, to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds

(c)

(d)

(e)
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KHANDELWAL JAIN & CO.
CHARTERED ACCOUNTANTS

CONTINUATION SHEET

or share premium or any other sources or kind of funds) by the Holding Company
or such subsidiary 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 subsidiary ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
Refer Note 50(vii) to consolidated financial statements;

(b) The respective managements of the Holding Company and its subsidiary which is

company incorporated in India whose financial statements have been audited under
the Act have represented to us that, to the best of its knowledge and belief, no
funds have been received by the respective Holding Company or such subsidiary
from any person or entity, including foreign entities ("Funding Pafties"), with the
understanding, whether recorded in writing or otherwise, that the Holding Company
or such subsidiary 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 50(vii) to consolidated
financial statement; and

(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 Holding company has neither declared nor paid any dividend during the year.

(vi) Based on our examination which included test checks, performed by us on the Company
and its one subsidiary 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 the software.
Fufther, during the course of our audit, we did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail has been preserued by the
Holding Company and a subsidiary company, incorporated in India as per the statutory
requirements for record retention. The Group has one subsidiary company which is

incorporated outside India and hence provisions of the Act do not apply to the said

company. Therefore, reporting requirement under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2Ol4 is not applicable for said subsidiary company.

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 reports issued by us for
the Holding Company, w€ report that there are no qualifications or adverse remarks in

these CARO reports.

For Khandelwal Jain & Co.
Chartered Accountants
Firm's Reqistration No. 105049W

EV

A\^ofY\N\ l\ xv -u\ln\,z ( - 
ll:.:;

Dipdsh Mewada |i.:,:'r'Partner itl I I

Membership No. 1BB189 ,, 
,,'-.

UDIN : 2s .8gt&gE rf ARc ?6 8l
Place: Mumbai
Date: April 15,2026
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KHANDELWALJAIN & CO.
CHARTERED ACCOUNTANTS

Tel.: (+9i -221 4311 5000
E-moil: kico@kjco.nef

Websile: www.kico.nel

Annexure A to the Independent Auditor's Report
fReferred 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 NAL Academy Limited
(formerly known as NSE Academy Limited) of even datel

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 the NAL Academy
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 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 and its subsidiary company incorporated
in India, is 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 ("ICAI"), 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
ICAL 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.

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 is sufficient and appropriate to provide a

basis for our audit opinion on the Holding Company's internal financial controls system with
reference to consol idated fi na ncia I statements.
-.A'-..'..,11
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KHANDELWAL JAIN & CO.
CHARTERED ACCOUNTANTS

Meaning of Internal Financial Controls Over Financial Reporting

Other Matters

i) The Group has disposed a subsidiary namely, TalentSprint Private
Accordingly, internal financial controls over financial reporting in
have been considered only up to the date of such disposal. Our
respect of this matter"

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 company, which was considered for the
purpose of this report up to the date of disposal, have, in all material respects, adequate internal
financial controls over financial reporting and such internal financial controls were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria
established by the companies 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.

CONTINUATION SHEET

Limited, on April 22, 2025.
respect of such subsidiary
opinion is not modified in

ii) The Group has a subsidiary, namely TalentSprint Inc., which is incorporated outside India,
hence reporting under clause (i) of sub section 3 of section 143 of the Act in respect of
adequacy of the internal financial controls over financial reporting is not applicable.
opinion is not modified in respect of this matter.

For Khandelwal Jain & Co.
Chartered Accountants
Firm's Registration No. 105049W .. , *:,,o.\l.L

-w'^. ^F/) /frv' -.ir,\
N "\,^orDl2l l;r"(SSez- [iiir'nui'roat 1';;1

Dipesh Mewada \i=---,jVPartner ''SSq4p_:"iZ

Membership No. 1BB189
UDrN: Ze tAawgerr ARc 1681

Place: Mumbai
Date: April t5,2026

and
the
Our
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NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
( u67 190M H 20 [6PLC27 42391

CONSOLIDATED BALANCE SHEET AS AT MARCH 3'.,2026
(Rs. In Lakhs)

Particulars NOTES As at 31.03.2026 As at 31.03.2025

ASSETS

1 Non-current assets

a Property, Plant and Equipments

b Goodwill on Consolidation

c Other Intangible assets

d Intangible assets under development
e Right of Use Assets

f Financial Assets

(i) Investments

(ii) Otherfinancialassets
g Deferred Tax Asset (Net)

h Income tax assets (Net)

i Other non-current assets

Total non-current assets

2 Current assets

a Financial Assets

(i) Investments

(ii) Trade receivable

(iii) Cash and Cash equivalents
(iv) Bank balances other than (iii) above
(v) Others

b Other current assets

Total current assets

Assets held for sale

TOTAL ASSETS

Equtw AND UABtLtTtES

EQUIW

Equity Share capital

Other Equity

TOTAL EQUIW

3

44

4

4

5

5

23 (c)

8

9

10

LL

T2

13

1.4

15

6(a), 41 & 42

51,4.79

19.55

4.35

t2,574.22

80.50

77.r3

0.00

9.59

99.46

202.87

33.4L

534.34 13,081.47

15,966.s1

5,108,44

3,056.72

2,532.4r
276.35

I,4I9.65
t,119.34

640.r2

t7.28
r.76

106.69

(A)

26,940.44 3,904.84

r.,335.90 6,972.r4

28,810.68 23,958.M

1,000.00 1,000.00

( 12,3s0.6s)

(978.62) (11,3s0.65)

a

o

16 (a)

16 (b)



(Rs. In Lakhs)

Particulars NOTES As at 31.03.2026 As at 31.03.2025

(B)

L

a

(i)

(ii)

b

c

TIABILITIES

Non-current liabilities
Financial Liabilities

Borrowings

Lease liability

Provisions

Deferred tax liabilities (Net)

Total non-current liabilities

77

5

18

23 (c)

21,,L38.82

234.55

2L,284.30

27.29

LT7.T8

2t,373.38 2t,428.76

2 Current liabilities
a FinancialLiabilities
(i) Borrowings 77

(ii) Lease liability 5

(iii) Trade Payables 19

- Total Outstanding dues of micro enterprises and small enterprises

- Total Outstanding dues of creditors other than micro enterprises and

small enterprises

(iv) Other financial liabilities (Other than Provisions in (b) below)
b Provisions

c Other current liabilities
d Current Tax Liabilities (Net)

Total current liabilities

TOTAL LIABILITIES

Liabilities included in disposal group held for Sale

TOTAL EQUIW AND LIABILITIES

Summary of Material and other Accounting policies 2

The accompanying notes are an integral part ofthe consolidated financial statements

20
'r1

22

24

294.84

33.89

6,849.96

57.42

294.84

52.77

0.20

684.r2

5,160.72

358.36

335.37

7,236.t0 6,A87.12

28,609.48 28,316.08

42&41 L,r79.82 6,993.01

28,810.68 23,958.44

As per our report of even date attached

For KHANDELWAL JAIN & CO.

Chartered Accountants

Firm's Registration no: 105049W

Dipesh Mewada
Partner
Membership No.: 188189

Place: Mumbai
Date : April lS,2026

For and on behalf of the Board of Directors

W"/rw/l-
Chief Executive Officer
DIN :08955311

'illt't"tgt
shtr6d Dhakkate

Director
DIN : 10076550

Chief Financial Officer

PnnD.lt*.q
Penaaz Dastoor

Company Secretary



NAt ACAOEMY tlMlTED (Formerly known as NSE Academy timited)
( u67190 M H 20 16 PLC27 42391

CONSOLIDATED STATEMENT OF PROFIT AND IOSS FOR THE YEAR ENDED MARCH 31, 2025

(Rs. in Lakhs)

Particulars
For the year ended

31.03.2026

For the year ended

31.03.2025

INCOME

Revenue From Operations

Other lncome

Total Income

EXPENSES

Employee Benefits Expenses

Finance Cost

Depreciation and Amortisation expense

Education, Training and Test related expenses

Other expenses

Total Expenses

Profit/ (loss] before exceptional items & tax
Less: Exception ltems

Proflt/ ([oss] before tax
Less : Tax expense

Current tax

Current tax for earlier years

Deferred tax

Total tax expenses

Profit/ (tossl for the year from continuing operation (after taxl (Al

Profit/ (loss) from discontinued operations

Tax expense of discontinued operations

Profit/ (lossl from dlscontinued ope;ations

Profit from Sale of Discontinued Operations

Tax expense of discontinued operataons

Protit after tax from Oiscontlnued Operations

1,291.8s 100.16

1.291.85

26

27

1,573.85

252.74

1,495.93

73.68

1.826.59 1,s69.60

(534.74)

23 (al

23 (a)

(s34.741

92.54

0.43

334.00

(1,469.441

82.O7

3-96

(28.20)

57.83

(961.7U 1r,s27.27l.

(t)

(il)

47&42

43

(105.741

1.69

1347.07l.

133.05

(10s.0s) 1214.02l.

11,526.55

2r2.6L
11,413.95

TOTAT DISCONTINUING OPERATIONS

Profit/ {lossl for the year

Other Comprehensiye Income

DISCONTINUING OPERATIONS

Items that wlll be rcclossilied to proflt ot loss

chonqes in foreign currency tronslation reserue

ttems thot witl not be reclossfied to prolit or loss

Remeasurements of post-employment benefit obligations

lncome tox reloting to items thdt will not be reclassilied to proJit or loss

Remeasurements of post-employment benefit obligations 23(a)

Total other comprehensive Income for the year (Net of Taxesl (Bl

Total Comprehensive Income/ (Lossf for the year (A+B|

11,308.89 (2L4.021

t0,?47.r9 (1,741.28)

o.2l

29.77

(s.16) 2.41

24.82 (4.061

t0,372.Or {1,74s.35}



{Rs. in Lakhs)

Particulars

-Owners of the company
-Non controllint interest

Other comprehensive income for the yeal

-Owner of the company

-Non controllinginterest

Total comprehensive income/(Loss| for the yeal

-Owners of the company

-Non controlling interest

Earnings per equity share for Continuing operations ( Face Value Rs. 10 eachl

- Basic ( Rs.)

- Diluted { Rs. )

Earnings per equity share for Discontinuing operations ( Face Value Rs. l0 each)

- Basic ( Rs.)

- Diluted ( Rs. )

Carnin8s per equity share for Total operations ( Face Value Rs. 10 eachl
- Basic ( Rs.)

- Diluted { Rs. )

Earnings per equity share are not annualised

Summary of material and other accounting policies 2

The accompanying notes are an integral part of the consolidated financial statements.

24.82 ( 3.11)(c''99)
z4.Ez --------------(Z )

For the year ended

31.03.2026

For the year ended

31.03.2025

1O,347.-L9 (1,715.99)
(2s.29)

LO,347.L9 (1,741.281

10,372.01 (1,719.43)

t2s.88)

LO.372.Ol (L,745.3Ll.

28

28

28

28

28

28

(1.85)

(1.8s1

2'-.70

2t.70

19.85

19.85

tq.6L)

(4.621

(0.571

(0.s71

(5.1e1

(s.1el

As per our report of even date attached

For KHANOELWAI. JAIN & CO.

Chartered Accountants

Firm's Registration no: 105049W

For and on behalf of the Board of Directors

5ft"t"
Director

DIN :10076550

,{rw
Place: Mumbal

Date : April 15,2026

Pr.\D-btcoq
Penaaz Dastoor

Company SecretaryChief Executive Ofticel
DIN :08955311



NAt ACADEMY LIMITED (Formerly known as NSE Academy timitedl
(u57190MH2016PLC2742t91

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

(Rs. in takhs)

ParticulaF
For the year ended

31.03.2025

For the year ended

31.03.2025

A) cAsH FLOW FROM OPERATTNG ACTtVtTtES

NET PROFTT / (rOS5l BEFORE TAX FROM CONTTNUTNG OPERATTONS

NET PROFTT / (rOSSl BEFORE TAX FROM DTSCONTTNUTNG OpERATTONS

Profit/ {lossl for the year

Add : Adiustments for:

Depreciation & Amortization Expenses

(Profit) / Loss on sale of assets

Finance Cost (Dividend on 7% Cumulative Optionally Convertible Redeemable Preference

Shares)

Stamp Duty, Registration fees & Transaction cost

Lease interest

Subvention charges

Net gain on financial assets mandatorily measured at fair value through profit or loss

lnterest lncome

Finance Cost (ElR 7% CCPS)

Expense on deposit IND AS 109

Interest on security deposits

Interest ExDense

Profit on sale ofSubsidiary

Provision for exceptions

Provision for doubtful debts

Bad Debts written off
Excess Provsion Written Back

lnterest income on IND AS

TDS written off
Intangible (Assets Under Dev) W/OFF

Gain on sale of Investments

OPERATING PROFIT BEFORE WORKING CAPITAT CHANGES

Adjustments for :

Trade Receivabes

Trade Payables

Loans & Advances and other Receivables

Current l-iabilities & Provisions

Other current assets & non- current assets

Non-Current Liabilities & Provisions

CASH GENERATED FROM OPERATIONS

Direct Taxes paid (Net of Refunds)

t{ET CASH FROM (USED rN) OPERATTNG ACflVTTTES - Total (A}

B) CASHFLOW FROM TNVESTTNG ACTTVTTTES

Purchase of Property, plant and equipment & intangibles

Sale of Property & Equipment

Purchase of Mutual Funds

Proceeds from Sale of Subsidiarv (net of Rs. 648.50 lakhs Cash and cash equivalents of the

subsidiary on disposal date)

(lnvestment) in / Redemption of Fixed Deposits

Sale of Mutual Funds

lnterest lncome

lnvestment in Subsidiarv

NET CASH FROM (USED rN) TNVESTTNG ACTTVITT€S - Total (Bl

1s34.74)

11,519.81

10,985.07

L39.64

(0.64)

1,394.40

74.25

5.71

(846.87)

(44s.46)

149.36

0.81

10.42)

0.32

(11,626.ss)

(1s.e3)

(189.30)

237.64
(L72.s71

(0.76)

|L,469.441.

1347.O7)

{1,816.501

584.15

o.75

1,394.40

15.34

31.30

372.54
(76.69)

(9s.23)

86.19

1.69

17.r4)

5.13

(39.05)

91.20

30.61

8.61

2.42

(22.33],

(367.111

922.O3

(156.32)

28.19

(8ss.62)

(2s5.47],

71,.41

507.74

(L,34L.27)

{343.90)
(14.69)

(41s.08)

9.73

29.58

(623.8e)

(624.30)

(1,s67.86)

295.54

(1,248.191 1r,272.311

(66.32)

o.73

(13,700.00)

20,397.58

(3,039.4s)

361.65

(s45.37)

1.65

(1,74s.00)

2,300.31.

1,409.87

295.10

(4,211.33)

1,.:,
iii. 'r

'tt 1 .:
'q.

t,954.20 12,495.771



(Rs. in takhs)

ParticulaE
For the year ended

31.03.2026

For the year ended

31.03.2025

C} CASHFI.OW FROM FINANCING ACTIVITIES

Proceeds from lssue of Compulsorily convertible Preference Shares (CCPS)

Proceeds from issue of share capital including share premium

Payment of interest & subvention charges

Payment of lease liability

NET CASH FROM (USED lNl FINANCING ACTIVITIES - Total (Cl

NET r]{CREASE / (DECREASEI rN CASH AND CASH EqUTVALENT€ (A+B+CI

CASH ANo CASH EQUIVATENTS : OPENING BATANCE

CLOSING CASH AND CASH EQUIVATENTS: CIOSING BALANCE

XET INCREASE / (DECREASEI IN CASH AI{D CASH EQUIVA1TNT

Notes to Cash Flow Statement :

(4L.77)

t70 q7l

4,212.OO

7.25

(4s3.8s)

(186.42)

lrr2.74l 3,578.98

2,593.30 (189.111

2,515.13

5,108.tt4

2,704.24

2,515.13

2,593.30

1 Cash and cash equivalent represent cash and bank balances.

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

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

The accompanying notes are an integral part of the consolidated financial statements.

(189.11)

As per our repo.t of even date attached

For KHANDELWALTAIN & CO.

Chartered Accountants

Firm's Registration no: 105049W

Dipesh Mewada

Partner

Membershlp No.:188189

Place : Mumbal

Date : Aprll 15, 2026

For and on behalf of the Board of Dhectors

lan Desouza

Dlrector

DIN:10721685

A.lllt ' t^ /tYtr^/?, ,on tnrrt n,' , , ,, '

Chief Executive Officel

DIN:089553U

PmD.stoo\
Penaar Dastoor

Company Secretary

$\1r,l-.1r/ J/&



NAL ACADEMY tlM|TED (Fornerly known as NSE Academy timitedl
(u67190MH2016PtC27 42t91

CONSOI.IDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31,2026

(A) Equity Share Capital

Ihe accompanying notes are an integral part of the consolidated financial statements.

tn

lalance as at 01.04.2024 1.000.00
lhanpes in eouitv share caDital durins the vear

!alance as at 31.03.2025 1,000.00

talance as at 01.04.2025 1,000.00

:hanges in equitv share capital durins the vear
lalance as at 31.03.2026 1,000.00

Other Equity

Share on acquisition of additional shares ol

10,347.t9

For KHANDEIWA! JAIN

Chanered Accountants
Firm's Registration no: :

.iA
-\ ^$47)

,-'
Dipesh Mewada

Partner
Membership No.:18811

As per our report of even date attached

& co.

Place: Mumbai

Date : April 15, 2025

For and on behalf of the Board ot Directors

/l c\'Jr,>W
fan Desuza 

I lDirector v

'**J
DIN :107215E5

/ Shhala+ohakkate
' Tiiilir"ao,

DIN :10076550

fl/rlruL'Yrr,"L
lBHlrAsH M|SRA

Chief Executive Officer
DIN :0E955311

PmD-at"ox
Penaaz Oastoor
Company Secretary



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to the Gonsolidated Financial Statements for the year ended March 31,2026

Background and Material Accounting Policies

Note 1: Background

NAL Academy Limited ("Holding Company'') Incorporated on March 72,2OL6 is a wholly owned Subsidiary
of NSE Investments Limited. The Holding company commenced its operations from July 01, 2016. Holding
Company is inter alia formed to carry business in India and abroad, tests and certification programs in various
areas including financial markets, to set up placement assistance programs to provide trainings to individuals
for employment by partnering brokers and other financial institutions and financial utilities, to startup,
conduct, manage online and/ or offline educational testing systems, to impart training to interested persons
for developing and enhancing their understanding of financial markets and enable such persons to take up
various functions in various areas including financial markets and to enhance the competitiveness of all
functions in various areas including the financial services industry in India and aboard, to conduct continuing
professional education programs such as management development programs to persons in various areas

including financial industry, to conduct independently or in collaboration with various schools, colleges,

universities, management institutes, other autonomous bodies and educational institutions, and regulatory
authorities and financial institutions, in India or aboard, short-term courses, full-time, part-time or executive
programs offering degrees, diploma.

TalentSprint Private Limited ("subsidiary") is a company domiciled in India and registered under the
provisions of the Companies Act, 2013 (the Act"). The Subsidiary Company was incorporated in India on
December 19, 2008 to carry on the business of providing skill development and deployment of programs.

The consolidated financial statements relate to the Holding Company and its subsidiary TalentSprint Private
Limited (together referred as Group).

The Consolidated Financial Statements of the Company for the year ended March 37,2026 were approved

by the Board of Directors of the Company on April t5,2026.

Note 2

(A) 5ummary of Material Accounting Policies

This note provides a list of the material accounting policies adopted in the preparation of Indian Accounting

Standard (lnd AS) financial statements ("lnd AS financial statements"). These policies have been

consistently applied to all the years presented, unless otherwise stated.

(a) Basis of Preparation

(i) Complionce with IND AS

These financial statements are prepared in accordance with Indian Accounting Standards

(lnd AS) under the historical cost convention on the accrual basis except for certain

financial instruments which are measured at fair values, the provisions of the Companies

Act, 2013 ('Act') (to the extent notified). The Ind AS are prescribed under Section 133 of

the Act read with Rule 3 of the Companies (lndian Accounting Standards) Rules, 20L5 and

Companies (lndian Accounting Standards) Amendment Rulel 2OL6. Accounting policies

have been consistently applied except where a newly issued accounting standard is initially

adopted or a revision to an existing accounting standard requires a change in the

accounting policy hitherto in use.



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to the Consolidated Financial Statements for the year ended March 31,2026

(ii) Historicol cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

o certain financial assets and liabilities that are measured at fair value, and

o defined benefit plans - plan assets are 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 o;' 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.

(iii) Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current/ non-current

classification.
(i) An asset is classified as current when it is :

- Expected to be realised or intended to be sold or consumed in normal operating cycle.

- Held primarily for the purpose of trading.
- Expected to be realised within twelve months after the reporting period.

- Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period.

(ii) All other assets are classified as non-current
(iii) A liability is classified as current when:
- lt is expected to be settled in normal operating cycle:

- lt is held primarily for the purpose of trading;
- lt is due to be settled within twelve months after the reporting period

- There is no unconditional right to defer the settlement of the liability for at least twelve months

after the reporting period.

(iv) All other liabilities are classified as non-current
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(b) Principles of consolidation and equity accounting
(i) Subsidiaries

Subsidiaries are all entities over which the group has control. The group control an entity when the
group is exposed to or has right to, variable returns from its involvement with the entity and has

the ability to affect those returns though 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 parents and its subsidiaries line by line adding

together like items of assets, liabilities, equity, income and expenses. Intergroup 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 necessary

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
consolidated statement of profit and loss, consolidated statement of changes in equity and balance

sheet respectively.

(ii) Associates

Associates are all entities over which the group has significant influence but not control or joint

control.This isgenerallythe casewherethegroup holds between20%and 50%of thevoting rights.

Investments in associates are accounted for using the equity method of accounting (see (iv) below),

after initially being recognised at cost

(iii) Joint Arrangements

Under Ind AS 111 Joint Arrangements, investments in joint arrangements are classified as either
joint operations or joint ventures. The classification depends on the contractual rights and

obligations of each investor, rather than the legal structure of the joint arrangement.
Interests in joint ventures are accounted for using the equity method (see (iv) below), after initially

being recognised at cost in the consolidated balance sheet.

(ivl Equity Method
Under the equity method of accounting, the investments are initially recognised at cost and

adjusted thereafter to recognise the group's share of the post - acquisition profits or losses of the

investee in profit and loss, and the group's share of other comprehensive income of the investee

in other comprehensive income. Dividends received or receivable from associates and joint

ventures are recognised as a reduction in the carrying amount of the investment.

When the group's share of losses in an equity accounted investment equals or exceeds its interest

in the entity, including any other unsecured long-term receivables, the group does not recognise

further losses, unless it has incurred obligations or made payments on behalf of the other entity.

Unrealised gains on transactions between the group and its associates and joint ventures are

eliminated to the extent of the group's interest in these entities. Unrealised losses are also

eliminated unless the transaction provides evidence of an impairment of the asset transferred.

Accounting policies of equity accounted investees have been changed where necessary to ensure

consistency with the policies adopted by the group.

The carrying amount of equity accounted

with the policy described in note (f) below.

investments are tested for impairment in accordance
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(vl Chonges in ownership interests

The group treats transactions with non-controlling interests that do not result in a loss of control

as transactions with equity owners of the group. A change in ownership interest results in an

adjustment between the carrying amounts of the controlling and non-controlling interests to
reflect their relative interests in the subsidiary. Any difference between the amount of the

adjustment to non-controlling interests and any consideration paid or received is recognised within
equity.

When the group ceases to consolidate or equity account for an investment because of a loss of
control, joint control or significant influence, any retained interest in the entity is remeasured to
its fair value with the change in carrying amount recognised in profit or loss. This fair value becomes

the initial carrying amount for the purposes of subsequently accounting for the retained interest

as an associate, joint venture or financial asset. In addition, any amounts previously recognised in

other comprehensive income in respect of that entity are accounted for as if the group had directly

disposed of the related assets or liabilities. This may mean that amounts previously recognised in

other comprehensive income are reclassified to statement of profit or loss.

lf the ownership interest in a joint venture or an associate is reduced but joint control or significant

influence is retained, only a proportionate share of the amounts previously recognised in other
comprehensive income are reclassified to profit or loss where appropriate.

(c) Foreign currency translation and transactions

(i) Functional and presentation currency

Items included in the financial statements of the Group are measured using the currency of the

primary economic environment in which the entity operates ('the functional currency'). The

financial statements are presented in Indian currency (lNR), which is the Group's functional and

presentation currency.

(ii) Tronsoctions and bolances

Foreign currency transactions are translated into the functional 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.

(d) Revenue recognition

The Group earns revenue from tests and certification programs in various areas including financial

markets, to set up placement assistance programs to provide trainings to individuals for employment

by partnering brokers and other financial institutions and financial utilities, to startup, conduct,

manage online and/ or offline educational testing systems.

Uh Revenue is recognizedupon transfer of control of promised services to customers in an amount that
' ;' j- r.,,re,flbct the consideration which the Group expects to receive in exchange for those services. R
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The Group 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.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration on account of various discounts and

schemes offered by the Company as part of the contract, GST and amounts collected on behalf of third
parties,

Further, where the Group is primary obligor, revenue is recorded on gross basis and the amounts
incurred / paid to institutes and franchise owners is recorded as expense. Revenue is recognized net of
costs when the Group is acting as an agent between the customer and the other party. Several factors

are considered to determine whether the Group is a principal or an agent, most notably but not limited
to whether the Group is the primary obligor to the customer, has control over pricing, and has

inventory and credit risks.

Revenue is recognised over the performance period using the percentage-of-completion method ('POC

method') of accounting for completion of the related services or milestones as stipulated by the
contracts with customers.

(i) Revenue from online examination services are recognised on Examination conducted or on expiry
of 3 Months from the date of registration

(ii) Revenue from registration of the candidates are recognised at the time of registration in respect

of post-graduation courses.

(iii) Revenue from post-graduation course is recognised over the duration of the respective courses.

(iv) Revenue in respect of tie-up courses with other educational institutions is recognised on the
completion of the respective courses/Semester.

(v) Revenue in respect of the interest income

regarding ultimate collection.

(vi) Revenue from Training fees is recognised on

is recognised when there is a reasonable certainty

the completion of Training.

(vii) Insurance claims are accounted on accrual basis when the claims become due and receivable.

(e) lncome 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. lt
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax

a uthorities.

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.
\lOlferred 

income tax is determined using tax rates (and laws) that have been enacted or substantialltl''l ) .; ,l
.:liAl iqq+cted by the end of the reporting period and are expected to apply when the related

,r.,,fnpome tax asset is realised or the deferred income tax liability is settled.
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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 a nd 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.

lmpairment 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.

lnvestments and other financial assets

(i) Clossification

The Group classifies its financial assets in the following measurement categories:

o those to be measured subsequently at fair value (either through other comprehensive income,

or through profit or loss), and

r 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 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 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.

(s)
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(ii) Measurement

At initial recognition, the Group 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 Group's business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the Group classifies its debt instruments:

o 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.

o 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 OCl,

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.

o Fair value through profit or loss (FVPI): 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 lnvestments in subsidiories, ossociotes ond joint venture)

The Group subsequently measures all equity investments at fair value. Where the Group'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 Group'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. lmpairment losses (and reversal of
impairment losses) on equity investments measured at FVOCI are not reported separately from

other changes in fair value.
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Equity lnvestments (in associates and joint venture)

Investments in 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 f. On disposal of investments in associates and joint
venture, the difference between net disposal proceeds and the carrying amounts are recognized

in the statement of profit and loss.

(iii) lmpoirment of financial assets

The Group assesses on a forward looking basis the expected credit losses associated with its assets

carried at amortized 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 Group applies the simplified approach permitted by lnd AS 109,

which requires expected lifetime losses to be recognised from initial recognition of the receivables.

Trade receivables are recognized initially at fair value and subsequently measured at amortized

cost using the effective interest method, less provision for impairment.

(iv) De-recognition of finoncial ossets

A financial asset is de-recognised only when

o The Group has transferred the rights to receive cash flows from the financial asset or

o 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 Group 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 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 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 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 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 Group estimates the expected cash flows by considering

all the contractual terms of the financial instrument but does not consider the expected credit

losses.
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(h| Property, plant and equipment (including Capital Work In Progress)

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 Group 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 ond residualvalue

For Holding Company:

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

Office Equipment 4 years

Telecomm unication systems 4 years

Leasehold lmprovement Over a period of Lease

The property, plant and equipment is depreciated over the asset's useful life

For Subsidiary Company:

Depreciation on property, Plant and equipment are provided under the written down value method
('WDV') using the rates arrived at based on the useful lives estimated by the management, which are

equal to the life prescribed under Schedule ll to the companies Act, 2013.

Depreciation on leasehold improvements is provided over 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 ll 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 period 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.
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(il Intangible assets

Costs associated with maintaining software programs 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 Group are recognised as intangible assets when the following
criteria are met:

o 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
o there is an ability to use or sell the software
r it can be demonstrated how the software will generate probable future economic benefits
o adequate technical, financial and other resources to complete the development and to use or sell

the software are available, and

o 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/ intellectual property rights is amortised over a period of 4 years in case of
Holding Company and in case of Subsidiary, Software has been amortized over a period of license or
three years whichever is lower, except trademarks are amortized over a period of three years on pro

rata basis.

Goodwill

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is not amortised but
it is tested for impairment annually, or more frequently if events or changes in circumstances indicate

that it might be impaired, and is carried at cost less accumulated impairment losses. Gains and losses

on the disposal of an entity include the carrying amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation

is made to those cash generating units or groups of cash-generating units that are expected to benefit

from the business combination in which the goodwill arose. The units or groups of units are identified

at the lowest level at which goodwill is monitored for internal management purposes, which in our

case are the operating segments.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of period

which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due

within L2 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 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 estimated. Provisions are not recognised

(k)

for future operating losses.
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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.

(ll 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 wholly within the control of the Group or a present obligation that arises from past

events where it is either not probable that an outflow of resources will be required to settle the obligation
or a reliable estimate of the amount cannot be made.

(m) Employee benefits

(i) Provident Fund:
Both the employee and the employer make monthly contribution equal to72% of the employee's
basic salary respectively and the same is being transferred to Regional Provident Fund Office.

(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. 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.

fivl Leave Encashment:

Liability on account of Leave encashment is provided based on Actuarial Valuation at Balance Sheet

date.

Short term employee benefits are charged to revenue in the period in which the related service is

rendered

Employee Stock Option

Equity-settled share-based payments to employees are measured at the fair value of options at the grant

date. The fair value of options at the grant is expensed over the respective vesting period in which all of
the specified vesting conditions are to be satisfied with a corresponding increase in equity as ESOP

Reserve. In case of forfeiture of unvested option portion of amount already expensed is reversed. In a

situation where the vested options are forfeited or expires unexercised the related balance standing to
the credit of the ESOP Reserve are transferred to the Retained Earnings. When the options are exercised

the Group issues new equity shares of the Group of Rs. 1/- each fully paid-up. The proceeds received and

the related balance standing to credit of the ESOP Reserve are credited to share capital (nominal value)

and Securities Premium Account.

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 lll, unless otherwise stated.

(n)

(ol
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(p) Reclassification

Previous period / Year figures have been reclassified / regrouped wherever necessary.

(q) 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 judgments are:
Tax expense refer Note 23

Estimation of useful life of tangible and intangible asset refer Note 3 & 4
Estimation of contingent liabilities and commitments refer Note 3g
Estimation of lmpairment of Assets

Estimation of doubtful debts
Determining Lease term including extension and termination option
Recovera bi I ity of Tra de Rece iva b les/adva nces
Estimation of Variable and performance pay liability.
Undelivered revenue and contract receivable
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 Group and that
are believed to be reasonable under the circumstances.

(r) Forward Contract

In case of acquisition of Subsidiary Company, the commitment to purchase the equity share in future is

consider as forwards contract. The Holding Company does fair valuation of the forward contract liability
from independent third party valuer for the purpose of accounting.

(s) Asset Held for sale and discontinued operations

The Group classifies non-current assets as held for sale if their carrying amounts will be recovered
principally through a sale rather than through continuing use. Actions required to complete the sale
should indicate that it is unlikely that significant changes to the sale will be made or that the decision to
sell will be withdrawn. Management must be committed to the sale expected within one year from the
date of classification.

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

The criteria for held for sale classification is regarded met only when the assets is available for immediate
sale in its present condition, subject only to terms that are usual and customary for sales of such assets,
its sale is highly probable; and it will genuinely be sold, not abandoned. The Company treats sale of the
asset to be highly probable when:

' The appropriate level of management is committed to a plan to sell the asset,
An active program to locate a buyer and complete the plan has been initiated (if applicable),

r-'..The asset is being actively marketed for sale at a price that iis reasonable in relation to irts current
'r e lyalue,
, )a,i,, {Il
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. The sale is expected to qualify for recognition as a completed sale within one year from the date of
classification, and

. Actions required to complete the plan indicate that it is unlikely that significant changes to the plan

will be made or that the olan will be withdrawn. Non-current assets held for sale are measured at the

lower of their carrying amount and the fair value less costs to sell. Costs to sell are the incremental

costs directly attributable to the disposal of an asset, excluding finance costs and income tax expense.

Assets and liabilities classified as held for sale are presented separately in the balance sheet.

(i) RecentPronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards

under Companies (lndian 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 l-2 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 significant

impact in its financial statements.

3. Ind AS L2, InternationalTax Reform - Pillar Two Model Rules applicable immediately - The amendments

provide a temporary mandatory relief from deferred tax accounting for top-up tax and require companies

to disclose that they have applied the 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 based on its

evaluation has determined that it does not have any impact in its financial statements.

(B) Other Accounting Policies:

(a) Leases

Effective April 1-, 201-9, the Group has adopted Ind AS l.L6 "Leases", Leases are classified as finance leases

whenever the terms of the lease transfer substantially all the risks and rewards incidental to ownership

s' , . to the lessee. All other leases are classified as operating leases.
rit,'-)-d--
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NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to the Consolidated Financial Statements for the year ended March 31,2026

(i) As a lessee

The Group's lease asset classes primarily consist of leases for land and buildings. The Group 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

Group assesses whether: (i) the contract involves the use of an identified asset (ii) the Group has substantially

all of the economic benefits from use of the asset through the period of the lease and (iii) the Group has the

right to direct the use ofthe asset

At the date of commencement of the lease, the Group 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 Group recognizes the lease payments as an operating expense on 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.

(ii) As a lessor

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 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.

(b) Business Combinations

The acquisition method of accounting is used to account for all business combinations, regardless of
whether equity instruments or other assets are acquired. The consideration transferred for the acquisition

of a subsidiary comprises:

. the fair values of the assets transferred;

. liabilities incurred to the former owners of the acquired business;

. equity interests issued by the Group; and

. fair value of any asset or liability resulting from a contingent consideration arrangement

ldentifiable assets acquired and liabilities and contingent liabilities assumed in a business combination

are, with limited exceptions, measured initially at their fair values at the acquisition date. The Group

recognizes any non-controlling interest in the acquired entity on an acquisition-by-acquisition basis either

at fair value or at the non-controlling interest's proportionate share of the acquired entity's net

identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the
. considerationtransferred;



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to the Consolidated Financial Statements for the year ended March 31,2025

acquisition-date fair value of any previous equity interest in the acquired entity
over the fair value of the net identifiable assets acquired is recorded as goodwill. lf those amounts

are less than the fair value of the net identifiable assets of the business acquired, the difference is

recognised in other comprehensive income and accumulated in equity as capital reserve provided

there is clear evidence of the underlying reasons for classifying the business combination as a bargain

purchase. In other cases, the bargain purchase gain is recognised directly in equity as capital reserve

Where settlement of any part of cash consideration is deferred, the amounts payable in the future are

discounted to their present value as at the date of exchange. The discount rate used is the entity's

incremental borrowing rate, being the rate at which a similar borrowing could be obtained from an

independent financier under comparable terms and conditions.

Contingent consideration is classified either as equity or a financial liability. Amounts classified as a

financial liability are subsequently remeasured to fair value with changes in fair value recognised in profit

or loss.

lf the business consideration is achieved in stages, the acquisition date carrying value of the acquirers

previously held equity interest in the acquiree is remeasured to fair value at the acquisition date. Any

gains or losses arising from such remeasurement are recognised in profit or loss or other comprehensive

income, as appropriate.

(c) 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.

(d) Financial liabilities

(i) Clossificotion as debt or equity

Financial liabilities and equity instruments issued by the Group are classified according to the

substance of the contractual arrangements entered into and the definitions of a financial liability and

an equity instrument,

(ii) lnitiol recognition and meosurement

Financial liabilities are recognised when the Group becomes a party to the contractual provisions of

the instrument. Financial liabilities are initially measured at the amortised cost unless at initial

recognition, they are classified as fair value through profit and loss.

(iii) Subsequent meosurement

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.



NAL ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to the Consolidated Financial Statements for the year ended March 31,2026

(e) 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 Group or the counterparty.

(f) Contributed equity

Equity shares are classified as equity.

lncremental costs directly attributable to the issue of new shares or options are shown in equity as a

deduction, net oftax, from the proceeds.

Dividends

Provision is made for the amount of any dividend declared, 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.

Earnings per share

(i) Basic eornings per share

Basic earnings per share is calculated by dividing:

o the profit attributable to owners of the Holding Company

o by the weighted average number of equity shares outstanding during the year, adjusted for bonus

elements in equity shares issued during the year.

(ii) Diluted earnings per shore

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share

to take into account:
o the after income tax effect of interest and other financing costs associated with dilutive potential

equity shares, and

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

(cl

(h)

6ffi
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llotes To Consolidated Financial Statements for the year ended March 31, 2025

Note 3 : Property, Plant and Equipment
(Rs. in Lakhs)

Particulars

ComoutercomPuter 
s"ste.s - oftice

Svstems - Others' Automation

Telecom

lnstallations

Leasehold

office lmprovement -

Equipment Furniture&
Fixture

TOTAT

Gross carrying amount
Cost as at 01.04.2025

Additions

Disposals

Transfers

Reclassified to Discontinued Operations

1.48

r.qs

2.52

2r.74

zl.ee

3.00

g.oo

0.31

0.31

10.39

ro.ss

17.70

27.14

38.84

ClosinR gross carryint amount

Accumulated deoreciation

Opening as at 01.04.2025
Depreciation charge during the year

Disoosals

Reclassified to Discontinued Ooerations

1.48

1.48

2.52

10.08

12.60

3.00

l.oo

0.04

0.06

0.10

6.31

4.09

10.39

13.35

14.22

27.58

closing accumulated depreciation

Net carryinc amount as at 31.03.2026

Particulars

ComoutercomPuter 
svstems - office

Svstems - Others' Automation

Telecom

Installations

Leasehold

Office lmprovement -

Equipment Furniture &
Fixture

TOTAT

Gross carrying amount
Cost as at 01.04.2024
Additions

Disposals

Transfers

1.48 2.52 3.00
0.31 10.39

7.00

10.70

Closinr tross carryinp amount 1,tl8 2s2 3.00 0.31 10.39 17.70

Accumulated depreciation

Opening as at 01.04.2024

Depreciation charge during the year

DisDosals

1.48 2.52 3.00

0.04 5.31

7.00

5.35

Closinr accumulated deDreciation 1.t18 2.52 6.31 13.350.(X3.00

Net carrvinr amount as at 31.03.2025 o.27 4.0!) 4.35



NAL ACADEMY tlMlTED (Formerly known as NSE Academy Limited)
Notes to Consolidated Financial Statements for the year ended March 31, 2026

Note 4: Other intanSible assets

(Rs in lakhs)

Particulars
Computer

Software
Gross carrying amount
Cost as at 01.04.2025
Additions

Disposals

Reclassified to Discontinued Operations
Closing gross carrvinc amount

TOTAT

890.90
28.09

918.99

890.90

890.90

0.00

Accumulated depreciation
Opening as at 01.04.2025

Depreciation charge during the year

Reclassif ied to Discontinued Ooerations

810.40
29.4L

839.81

810.40
29.47

839.81
Closing accumulated deoreciation

Net carrying amount as at 31.03.2025 0.00

Gross carrying amount
Cost as at 01.04.2024
Additions

Disposals

Transfers

813.51
77.39

81.3.51

77.19

Closing gross carryinB amount 890.90 890.90

Accumulated depreciation
Opening as at 01.04.2024
Depreciation charge during the period

Disposals

782.76
28.r4

782.26
28.r4

Closing accumulated depreciation 810.40 810.40

Net carrying amount as at March 31, 2025 80.50 80.50

Intangible Assets under Development

31.03.2026 31.03.2025
Opening Balance

Additions

Capitalised

Written off
Reclassified to Discontinued Ooerarons

Intangible Assets under Development Ageing as at March 31,2025

34.68
17.59

77.09

80.21

77.39

2.82

Closing Balance

Projects in progress whose completion is not overdue and has not exceeded its cost compared to its original plan

Intangible Assets under Development Ageing as at March 31, 2026

tarticulars Less than 1 vear 1-2 vears 2-3 years More than 3 years Total
(i) Proiects in prosress 17.09 t7.09
{ii) Proiects temoorarilv susoended

Total 17.09 t7.09

tarticulars Less than I year 1-2 veare 2-3 vears More than 3 vears Total
(i) Proiects in oroeress
(ii) Proiects temoorarilv susoended

Total



NAt ACADEMY LIMITED (Formerly known as NSE Academy Limited)

Notes to Consolidated Financial Statements for the year ended March 31, 2026

Lease Liability

The Company has taken building on finance lease. The following is the summary of future minimum lease rental payment underthe
finance lease arrangement entered into by the Company.

Present value of minimum lease

Apart from whatever is mentioned, The table below provides details regarding the contractual maturities of lease liabilities on an

undiscounted basis. (all leases including short term leases)

5 asset Rs. in La

Particulars Right-to-use Premise
Total

Cost

As at April OL,2024
Additions durine vear 1-04.65 104.65

As at March 3L,2025 104.65 104.55

Additions during year

Reclassified to Discontinued Operations 104.65 104.65

As at March 3L,2O26

Accumulated depreciation

As at April O1-,2024

Depreciation for the year 27.52 27.52

As at March 3t,2025 27.52 27.52

Depreciation for the vear 52.32 52.32

Reclassified to Discontinued Operations 79.85 79.85

As at March 3L,2026

Net book value as at March 3L,2025 77.L3 77.t3
Net book value as at March 3L,2026

(Rs. in Lakhs)

As at March 3t,2O26
(Discontinuing Op.)

As at March 3L,2025

- Not later than one year

- Later than one year and not later than 5 years

- Later than five year

Less: future finance charges

Present value of minimum lease premium

Other financial liabilities - current

Other financial liabilities - non current

ue

lease obligations As at March 3L,2026
(Discontinuing Op.)

As at March 3L,2025

- Not later than one year 27.29 52.7r
- Later than one year and not later than 5 years 27.29

- Later than five year

Total minimum lease commitments 27.29 80.00

Lease obligations including short term leases As at March 3t,2026
(Discontinuing Op.)

As at March 3L,2025

- Not later than one year 27.75 57.20

- Later than one year and not later than 5 years 27.75

- Later than five year ZoEtr\
:The Company does not face a significant liquidity risk with regard to its lease liabilities as the curre

4o 
m$t\the obligations related to lease liabilities as and when they fall due.

Rental e;pense debited to statement of profit and loss for short-term leases was Rs. 102.04 Lal
'Mbrch 3I,2026 (discontinuing Operations) (Rs 105.36 Lakhs for the year ended March 31.,20251.

"JI*r{.



NAt ACADEMY LIMITED (Formerly known as NSE Academy Limited)
Notes to Consolidated Financial Statements for the year ended March 31, 2025

NOTE - 6 (al: ASSET HELD FOR SALE

NOTE-5: NON-CURRENT INVESTMENTS

Investment in equity instruments (fully paid upf
Unquoted equity instruments at cost

In Other Company
NSE Foundation (Section 8 Company)*

Total non-current investments (l+lll

Aggregate amount of quoted investments and market value thereof
amount of unouoted investments

*ln the earlier year, the Company has written down the value of its investment in equity shares of NSE Foundation amounting to Rs. 0.10 la

since, it has been set up to carry out CSR activities for the Company and will not have profits which can be distributed to the Company. The loss

been debited to the Statement of orofit and Loss.

Particulars
31.03.2026 31.03.2025

Number of Amount Number of Amount

Investment in equity instruments (fullv paid upl
unquoted equity instruments at cost
In Other Company
NSE Foundation (Section 8 Company)*

Total non-current investments (l+lll

Aggregate amount of quoted investments and market value thereof
Aggregate amount of unquoted investments

1,000 0.00

0.o0

0.00

rln the earlier year, the Company has written down the value of its investment in equity shares of NSE Foundation amounting to Rs. 0.10 lakh,

since, it has been set up to carry out CSR activities for the Company and will not have profits which can be distributed to the Company. The loss had

been debited to the Statement of profit and Loss.

The Board of Directos vide its meetings held March L7,2026 has accorded its aprroval for sale of entire stake in its NSE Foundation to Holding

Company NSE Investment Limited for a consideration of Rs.0.10 lakhs subject to regulatory authorities. The Company Expects that the said sale to

be completed within one year and accordingly the said investments has been classified as 'Asseets Held for Sale' in accordance with IND AS 105 -

L"Non-Current Assets held for the Sale and Discountinued Operations"



lNAt ACADEMY tlMmo (Formerly known as NSE Academy Limited)
Notes to Consolidated Financial Statements for the year ended March 31, 2026

Other non curent financial assets

Income tax assets (Netl

Income Tax paid including TDS (Net of provision)

Total

Other non<urrent assets

Pre-Paid Expense

Deferred Transaction Cost

Prepaid Lease Rental

Total

Others

Deposits

Total

As at 31.03.2026 As at 31.03.2025

lRs. in lakhsl (Rs. ln lakhsl

Non - Current
As at 31.03.2026 As at 31.03.2025

lRs. in takhsl (Rs. in takhs)

5L4.79 202.87

5L4.79 202.81

As at 31.03.2026 As at 31.03.2025
(Rs. in lakhsl (Rs. in lakhs)

19.55

0.26

32.80
0.36

19.55 33.41

ffi
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Notes to Consolidated Financial Statements for the year ended March 3t,}OZG
NOTE - 10: CURRENT INVESTMENTS

Rs. in Lakhs

Particulars
As at 31.03.2026 As at 31.03.2025

Number of
Units

Amount
Number of

Units
Amount

Investment in Mutual Funds

Unquoted investments in mutual funds at FVPL

Aditya Birla Sun Life Money Manager Fund - Direct - Growth
Kotak Money Market Scheme - Direct Plan - Growth
lcici Prudential Money Market Fund - Direct- Growth
Invesco India Money Market Fund - Direct - Growth
Tata Money Market Fund - Direct - Growth
Mirae Asset Ultra Short Duration Fund - Direct - Growth
Kotak Liquid Fund - Direct - Growth
Mirae Asset Liouid Fund - Direct - Growth
Tata Liquid Fund Direct Plan - Growth
Aditya Birla Sun Life Liquid Fund - Direct - Growth
SBI Savings Fund - Direct - Growth
UTI Money Market - Direct Plan - Growth
Nippon India Money Market Fund - Direct - Growth
Mirae Asset Money Market Fund - Direct - Growth

Total unquoted mutual funds

Total current investments
Aggregate amount of quoted investments and market value

thereof
Aggregate amount of unquoted investments

4,94,345
35,872

3,93,852

48,014

35,541

70,826
3,150

9,192
4,533

56,492
38,s9,1s4

32,313
35,987

7,4!,757

1,938.66
t,702.02
1,583.36

1.,582.22

1,790.97

r49.78
L75.33

267.52

197.L6

2s1.42

t,794.77
1,055.45

1,583.45

1,894.39

90,702
2,497

8,374
10,826

3,1.50

1.,907

4,533
8,837

333.49
ttr.oz

394.93

140.38

165.06

52.25

185.52

37.00

15.966.s1 t,4L9.65

15,966.51 1.419.55

15,966.51 1,419.65



11 Trade Receivables

Trade Receivables

Trade Receivables from Related Party- NSEIL

Less : Loss Allowances

Breakup 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
Less: Provision for Doubtful Debts

Loss allowance

Total

Trade Receivable Ageing as at March 31, 2026

As at 31.03.2026 As at 31.03.2025
(Rs. in Lakhs) (Rs. in l-akhs)

1,738.24

193.93
(212.83)

t,7t9.t4

1,,719.34

212.83

L,912.17

{212.83)

t,719.t4

Outstanding for the following period starting from
inv6i.c datps

Particulars
Unbilled Revenue

/ Not Due

Less than 6
months

6months-1year

lJndisputed Trade Receivables - considered eood 830.28 233.45

Undisputed Trade Receivables - which have siqnificant increase in credit risk

Undisputed Trade Receivables - credit imoaired 16.23 4.67

)isputed Trade Receivables' considered eood
Disputed Trade Receivables - which have significant increase in credit risk

Total 846.51 238.12

Less : Credit lmpaired L6.23 (4.67)

total 830.28 233.45

Unbilled Revenue

Total

Trade Receivable Ageing as at March 31,2025
(lncludes

Outstanding for the following period starting from invoice dates

tarticulars 1-2 years 2-3 years
More than 3

vea ts
Total

Undisputed Trade Receivables - considered good 31.99 20.58 1,116.30

Undisputed Trade Receivables - which have significant increase in credit risk

JndisDUted Trade Receivables - credit imoaired 1.60 r.03 21.52

)isputed Trade Receivables - considered eood

Disouted Trade Receivables - which have sisnificant increase in credit risk

fotal 33.59 21.6t \L39.42
Less:Credit lmpaired ( 1.60) (1.03 (23.s21

fotal 31.99 20.58 1.116.30

Outstanding for the following period starting from

Trade Receivables - considered

Undisputed Trade Receivables - which have significant increase in credit risk

DisDuted Trade Receivables - which have sipnificant increase in credit risk

6
;i
\t4

30ryP
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Trade Receivable Aseine as at March 31. 2025
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Outstanding for the following period starting from invoice datd

Particulars 1-2 years 2-3 years
More than 3

vears
total \ ;I

.JndisDuted Trade Receivables - considered sood 200.02 L,719.34

Jndisputed Trade Receivables - which have significant increase in credit risk

Jndisouted Trade Receivables - credit imoaired t2.39 173.32 2L2.81

)isputed Trade Receivables - considered sood
Disputed Trade Receivables - which have significant increase in credit risk

Total 212.4t t73.?2 t,9t2.17
Less:Credit lmpaired ( 12.391 1773.321 (2r2.8t1

Total 200.02 1.7t9.t4

l,

11 
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12 Cash and cash equivalents

Cash and cash equivalents
Balances with banks :

In current accounts

In deposit accounts (original maturity of 3 months or less)

Total

13 Bank balances other than cash and cash equivalents

Fixed deposits
- with original maturity for more than 3 months but less than 12 months
- with maturity of less than L2 months at the balance sheet date

Total

'J.4 Other current financial assets

Others
-lnterest accrued on Bank deoosits
-Deoosits

Amount receivable on account of subsidiary ( Refer Note 43)

Total

15 Other Current Assets

Prepaid Expenses

Balance with GST Authorities
Receivable from GST Authorities*
Other Advance recoverable
Deferred Transaction Cost

Prepaid Lease Rental

Total

As at 31.03.2025 As at 31.03.2025
(Rs. in Lakhs) (Rs. in takhsl

447.93
4,660.50

640.12

5,108:44 640.12

As at 31.03.2026 As at 31.03.2025

{Rs. in Lakhs) (Rs. in Lakhs)

3,038.34
18.38

0.32

16.95

3,056.72 L7.28

As at 31.03.2026 As at 31.03.2025

(Rs. in takhs) (Rs. in takhs)

71.2.4t

2.420.00

2,532.4t I.76

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

0.44
't.32

I42.64
L20.47

t3.24

47.05

43.97

0.65

14.25

0.76

276.35 105.59

*The Company has filed GST refund applications for FY 2022-23 for Rs. 29.20 lakhs and FY 2023-24 for Rs.91.27 lakhs aggregating to Rs.

L20.47 lakhs on April 29,2025 and June 1,4,2025 respectively. The management is hopeful of getting the refund of the said amounts.



16 a) Share Capital

Authorised
2,00,00,000 Equity Shares of Rs 10 each.

{Previous year : 2,00,00,000 equity shares of Rs.10 each)

28,00,00,000 Preference Shares of Rs 10 each.

(Previous year : 28,00,00,000 Preference shares of Rs.10 each)
Total

1,00,00,000 Equity Shares of Rs 10 each, fully paid

(Previous year: 1,00,00,000 equity shares of Rs.10 each)

Total

As at 31.03.2026 As at 31.03.2025
[Rs. in Lakhs] (Rs. in Lakhsl

2,000.00

28,000.00

2,000.00

28,000.00

30,000.00 30,000.00

1,000.00 1,000.00

1.000.00 1.000.00

of the number of Shares outsl

At the bepinnins of the

At the end ot the

Paniculars
As at 31.03.2026 As at 31.03.2025

No.ot Shares lRs. in Lakhsl No.of Shares lRs. in Lakhs)

Equity Component of Compound financial Instrument
(Comoulsorilv Convertible Preference Sharesl:
At the bePinninP of the vear 4.27.20.OOO 2.639.05
Add: lssued durins the vear 4.21.20.000 2,639.05

At the end of the year 4.21.20.O00 2.539.05 4.21.20.000 2.539.05

The company has allotted 13,50,00,000 number of fully paid preference shares Rs.10 each on November 10, 2020 on right basis.

The company has allotted 40,00,000 number of fully paid preference shares Rs.10 each on December 03, 2021 on right basis.

The company has allotted 85,00,000 number offully paid preference shares Rs.10 each on lvlay 26,2022 on right basis.

The company has allotted 2,33,00,000 number of fully paid preference shares Rs.1.0 each on August 24,2022 on right basis.

The company has allotted 2,84,00,000 number of fully paid preference shares Rs.10 each on August 11, 2023 on right basis.

On September 13, 2024, the Company had allotted 4,21,20,000 number of fully paid compulsorily convertible preference shares Rs.10 each on right basis.

Equitv 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. The dividend proposed by

the Board of Director is subject to the approval of the shareholder in the ensuing Annual General MeetinB except in the case of interim dividend.

The distribution will be in proportion to the number of equity shares held by the shareholder.

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

company or the ultimate holding company in aggregate.

Equity Shares :

Preference shares(OCRPSI

(No of Shares)

Equity Component of Compound financial Instrument (Compulsorily Convertible Preference Shares)

shareholdel more than 5% share in the

Name of the Company As at 31.03.2026 As at 31.03.2025

No.of Shares % holdinp No.of Shares %holdins,

^{SE Investments Limited (holdins comDanv) and its nominee r,00,00,000 100.00% 1.00.00.000 100.00%

Total 1,00,00,000 100.00% r.00.00.000 r00.00%

As at 31.03.2025

lnvestments Limited (holdine comDanv) and its nominee

Name of the Company As at 31.03.2026 As at 31.03.2025

No.of Shares % holdins No.of Shares % holdinc

{SE Inveslments Limited (holding companv} and its nominee 19.92.00.000 100.00% 19,92,00,000 100.007

Total 19.92.00.000 100.007 19,92,00,000 r00.009

s Limited (holdinp comoanv) and its nominee

. jj Name ofthe Company As at 31.03.2026

Details ot



b) Other equity

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

Balance at the beginning of the year

Profit / (Loss) for the year

Other comprehensive income
Transfer on disposal of subsidiary
Total Closing Balance

Share Application Money
Balance at the beginning of the year

NCI Share on acquisition of additional shares of subsidiary
Total Closing Balance

ESOP reserve

Balance at the beginning of the year

Share based payment

NCI Share on acquisition of additional shares of subsidiary
Total Closing Balance

Forward Contract
Balance at the beginning of the year

Change in Forward Contract Liability
Total Closing Balance

As at 31.03.2026
(Rs. in Lakhs)

As at 31.03.2025

{Rs. in Lakhsl

(s,343.08)

1.0,347.t9

24.82

t9,646.60)

(3,623.61)

(1,71s.99)

13.47)

/.4.611.671 1s.343.081

0.46
(0.46)

(7s.1e)

(14.40)

89.59

(3,487.00)

3,487.00

Changes in Proportion Held by NCI

Balance at the beginning of the year
Change in Forward Contract Liability
NCI Share on acquisition of additional shares of subsidiary
Transfer on disposal of subsidiary

Total Closing Balance

Eguity component of compound financial instruments
Balance at the beginning of the year

7o/o CCPS lssued during the year

Total Closing Balance

Total Other Equity

Borrowings

7% Cumulative Optionally Convertible Redeemable Preference Shares

19,92,00,000 (PY 19,92,00,000) Shares of Rs 10 each, fully paid

Particulars

7% Compulsorily Convertible Preference Shares (CCPS)

4,27,20,000 Shares (Previousyear :4,2I,20,000 Shares) of Rs 10 each, fully paid

Total

(s,288.76)

14,277.ssl
(80.29'

9,646.60
(9,546.60)

2,639.05

2,639.05

2,639.05 2,639.05

1r,978.621 (12,3s0.6s)

17 As at 31.03.2026

lRs. in Lakhsl

As at 31.03.2025

{Rs. in Lakhsl

(A) 19,920.00 19,920.00

19,920.00 19,920.00

Terms and conditions for issue of Preference shares
Rate of Dividend : Dividend rate will beTo/op.a. (on the face value) which will remain fixed over the tenure of the OCRPS

Cumulative: The OCRPS will carry Cumulative Dividend Right

Priority with Respect to payment of dividend or repayment of captial : The OCRPS will carry a preferential right vis-a-vis equity shares of the

Company with respect to the payment of dividend and repayment of capital.

Tenure & conversion / Redemptions Terms
Conversion: OCRPS shall be optionally convertible into equity shares

Voting rights : OCRPS shall carry voting rights as per the provisions of Section 47(2) of the Companies Act 2013

Redemption: OCRPS shall be redeemable at par upon maturity or redeemed early at the option of the Company at 8 years from the date of
allotment as mentioned in note no. 1-6(a) above.

As at 31.03.2026
(Rs. in Lakhsl

As at 31.03.2025
(Rs. in Lakhsl

Non-current

r,278.82 1364.30(B)

S"

1,218.82 1,364.30



(c) Particulars

7% Compulsorily Convertible Preference Shares (CCPS)

4,21,20,000 Shares (Previous year :4,2L,2O,OOO Shares) of Rs 10 each, fully paid

Total

As at 31.03.2026 As at 31.03.2025
(Rs. in Lakhsl (Rs. in lakhsl

Current

294.84 294.84

294.84 294.84

As at 31.03.2026 As at 31.03.2025
(Rs. in Lakhsl (Rs. in Lakhs)

LT7.I8

tL7.L8

Terms and conditions for issue of Preference shares
Rate of Dividend : CCPS will Carry a coupon rate of 7% P.A.

Cumulative: Holders of CCPS Shall be oaid Dividend on Cumulative Dividend basis.

Priority with Respect to payment of dividend or repayment of captial : The CCPS will carry a preferential right vis-a-vis equity shares of the
Company with respect to the payment of dividend and repayment of capital.

Tenure & conversion / Redemptions Terms

Conversion: CCPS shall be compusorily convertible into equity shares.

Voting rights : OCRPS shall carry voting rights as per the provisions of Section 4/(2) of the Companies Act 2013

Redemption: CCPS shall be redeemable at par upon maturity or redeemed early at the option of the Company at 8 years from the date of allotment

as mentioned in note no. L6(a) above.

CCPS shall be non-participating tn surplus fund and shall be non-participating in surplus assets and profits which may remains after the entire

capital has been repaid on winding of the company.

18 Provisions

Employee benefits obligation
Long-term

Provision for gratuity
Total



19 Trade Payable

Trade Payable

MSME

Trade Payable to Related Party

Total

Payable to Related Party

Cogenices lnformation Serivices Limited
National Stock Exchange of India Limited

Total

Trade Payable Ageing as at March 31,2025

Trade Payable Ageing as at March 31, 2026

As at 31.03.2025 As at 31.03.2025
(Rs. in Lakhsl (Rs. in Lakhsl

33.89 675.L2

o.20

9.00

I i' iloth", curr"nt liabilitiesrr:- i
)' '.i

-'.,..,-, Sr",u,ory Dues Payable
'l i/ lncome Received in advance

Advances from customers
Total

9.00

9.00

Rs. in lakhs

Rs. in lakhs

As at 31.03.2025 As at 31.03.2025
(Rs. in Lakhsl (Rs. in Lakhs|

6,555.12

294.84

5,160.72

6.849.95 5,L50.72

6,849.96 5,760.72

As at 31.03.2026 As at 31.03.2025
(Rs. in Lakhsl (Rs, in Lakhsl

9.50

1s3.69

195.17

358.35

As at 31.03.2026 As at 31.03.2025

{Rs. in Lakhs) (Rs. in Lakhs}

57.42 37.77

205.6L

92.99

and
:articulars Unbilled trade Less than I years 1-2 years

MSME 3L.79

Others 544.77 1,.79

Disputed dues - MSME

Disputed dues - Others

l'otal 576.56 1.79

Disouted dues - Others

*lncludes provision for Expenses

Trade as at March 31,2025 Rs. in lakhs
)articulars Unbilled trade

oavables*
Less than 1 years 1-2 years

MSME 0.20
Others 482.08 202.03

Disouted dues - MSME

Disputed dues - Others
Total L66.22 193.83

as at March 3L,2025

2Q

+lncludes provision for Expenses

Other Financial Liabilities

Dividend Payable on Preference Shares

Dividend payable on Preference Shares (CCPS)

Total

Payable to Related Party

NSE lnvestments Limited

Total

Current liabilities

Provisions

Employee benefits obligation
Provision for gratuity
Provision for leave encashment
Provision for Variable pay & other allowance
Total

57.42 ,36.37



23 a) As at 31.03.2026 A5 at 31.03.2025Income taxes

Current Tax

Current tax expense - Continuing Operations (i)

Current tar expense Discontinuing Operation {ii)
Current tax - Sale of Discontinuing Operations
Short /{Excess) provision for previous vears- Continuing Operations
Delerred Tax

Deferred tax - Continuing Operations
Deferred tax - Discontinuing Operations
Total Income tax expenses

OCI section

Related to items recognised in OCI during the yearl

Re-measurement of the defined benefit (liability)/assets- Continuing Operations
Re-measurement of the defined benefit {liability)/assets- Discontinuing Operations
Income Tax charged to other comprehensive income

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

Particulars

Profit before income tax expense - Continuing Operations
Profit before income tax expense - Discontinuing Operations
Tax rate (%)

Tax at the lndian Tax Rate

Tax effect of amounts which are not deductible (taxable) in calculatirg
taxable income
(Profit) / loss on sale of investments taxed at other than Statutory rate

Finance Cost (ElR 7% CCPS)

Finance cost - dividend on Prefrence shares

Stamp Duty & Registration fees

Provision for tax of earlier years

Applicable Rate of Tax for Sobsidiary com pany 127.98360/o)

Expenditure disallowance under Income Tax

lmpact on Emplovees Related Provision

Others - Discountinued Operations
Others

Income Tax Expense

(i) Continuint Operation5
Deferred tax liabilities (net)

The balance comprises temporarv differences attributable to:
Particula6
Provision for leave encashment and Gratuity
Provision for doubtful debt

Others
Total deferr€d tax assetr (a)

Deferred income tax liabilities
Property, plant and equipment
Financial Assets at Fair Value through OCI

Financjal Assets at Fair Value through profit and toss

Total deferred tax liabilities (b)

Net Deferred Tax Assets / (tiabiliries) (a)-(b)

Continuing Operations

Deferred tax liabilities (net)

The balance comprises temporary diff€r€nces attributable to:
Particulars
Provision for leave encashment and Gratuity

Provision for doubtful debt
Others
Total deterred tax assets (a)

Deferred income tax liabilities
Property, plant and equipment
Financial Assets at Fair Value through profit and Loss

Others
Total deferred tax liabilities (b)

Net Deferred Tax Assets / (Liabilities) (a)-(b)

(ii) Discontinuing Operations

Deferred tax liabilities (net)

LJnabsorbed depreciation loss

Provision for Ooubtf ul Debts/Exceptions
Provision for gratuity

Provision for compensated absences

Lease adjustment

Total deferred tax assets

As at 31.03.2025 P&L

(Rs. in Lakhs) (Rs. in Lakhs) (Rs. in Lakhs)

92.53

(1.34)

212.61

0.43

334.00

82.07

(138.40)

3.96

{28.20)
5.35

As at 31.03.2026 As at 31.03.2025

tn in

r.73
74

As at 31.03.2026 As at 31.03.2025
in

2.47

a

b

c

d=(a+b)*c

{s34.74)
11,519.81

75.t64%

2,764.72

37.59

350.94

3.59

0.43

54.90

112.35

(2,586.51)

17,469.44)

1347.07)
25.L68%

(4s7.18)

5.14

21.69

350.94

3.92

3.96

{60.04)

637.89

C)

D€ferred tax liabilities (net)

.U.nabsorbed depreciation loss

- \Pfdv*pntor Doubttul Debts/Exception5

\$1 etqr4. for graturty and compensared dbsences

Leble'iliustment
' ifiil dHtered tax assets

"' 
!t't 

""
\.;'.

As at 31.03.2026 P&t-

in [e

ocr
in L:

As at 31.03.2025

tn

5.92

0.63

(70.s6)

147.64)
6.77

70.56

53.56

1o.27) {e.70)

28.23

l234.Ssl 1334.001

As at March 31.2025
As at 31.03.2024

(Rs. in Lakhs)

70.56

53.56

32.a7

22.95

35.96

30.61

117.99 49.69 1.73 56.57

{9.701

24.23

8.54

12.95

(18.24i

15.28

69.53

As at 22.04.2025 P&L

is. in

As at 31.03.2025

tn tn

321.55

38.40

32.57

5.33

7.70
(2.80)

11.o2l
3.92

{s.16)

314.45

41.19
44.75

1.41

27.O4

424.M 0.35 15.161 42E.E5

As at 31.12.2024

20.58

(10.731

(4.e3)

tn

P&L

is, tn

As at March 31.2025

As at 31.03.2024



24 CurrentTax Liabilities (Net)

Provision for Income Tax (Net of advances)

Total

25 Other Income

Interest income from financial assets at amortised cost
Net Gain/ Loss on financial asset madatorily measured at fair value through
Net gain on sale of investments mandatorily measured at Fair Value through
Total

26 Finance cost

Dividend on 7% Cumulative Optionally Convertible Redeemable Preference Shares

Transaction Cost

Finance Cost (ElR 7% CCPS)

Interest on GST

Total

27 Other expenses

Professional fees

Director Sitting Fees

Stamp Duty & Registration fees

Payment To Auditor ( Refer Note Below)

Other Expenses

Total

Note:
Payment to Auditor
As Auditor
Audit Fees

Quarterly Audit Fees

Limited Review

Tax Audit Fees

In other Capacity

Certification Matters
Taxation Matters -Appeals

Other services

Out of Pocket Expenses

Total

28 Earning per Share

As at 31.03.2026 As at 31.03.2025

fRs. in Lakhsl lRs. in lakhsl

For the year ended For the year ended

31.03.2026

{Rs. in Lakhs)

31.03.2025
(Rs. in Lakhs)

1.14

76.69

22.33

1,291.85 100.16

For the year ended For the year ended

31.03.2026 3L.O3.2025

{Rs. in Lakhs) (Rs. in Lakhs)

444.98

846.87

r,394.40

74.25

149.36

l>.d5

1,394.40

15.34

86.19

1,s73.85 1,495.93

For the year ended For the year ended

31.03.2026 31.03.2025

{Rs. in Lakhs} {Rs. in Lakhs}

43.30
16.00

0.25

14.O2

0.1

252.74

L60.17

13.00

0.00

39.63

39.95

73.68

5.50

18.00

2.00

1.93

2.38

0.83

8.00

1.00

39.63 14.o2

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

presented. Consequently, the basic and diluted earning per share ofthe company remain the same.

' lY.l' jq Septgmber 13,2}24,the Company has issued 4,27,20,000 Compulsorily Convertible Preference Shares (CCPS) of Rs. 1.0 each at Rs. 10

r.. or] ,Sept€mber 73, 2024 for a consideration of Rs. 4212 lakhs. The said CCPS are convertiable into equity in the ratio of 1:1. Since

4.50

2.40

1.93

0.78
4.05

0.37

For the Year ended

31.03.2025

For the Year ended

31.03.2025
Profit attributable to the holders of the comoanv used in

(r,s27.27

shares used as the denominator in calculatins basic

from Discontinuing operations (Rs. in Lakhs

shares used as the denominator in calculatins basic ear

average number of equitv shares used as the denominator in c

mapda/orily convertiable instrument is incldued in the calculation of basic & diluted Earning Per Share f rom the date of allotment of t



Disclosure under Indian Accounting Standard 19 (lnd As 19) on Employee Benefit as notified under Rule 3 of the Companies (lndian Accounting Standards)

Rules, 2015 and Companies (lndian Accounting Standards) Amendment Rules, 2016

i) Defined Benefit Plan :

a) Provident Fund: Company has contributed Rs.43.19 lakhs towards Provident Fund during the year ended March 3L,2026 to Employee Provident Fund

Organisation. (March 31, 2025 : Rs.35.63 lakhs)

b) Nationaf Pension Scheme: Company has contributed Rs. 4.41 lakhs towards National Pension Scheme Fund during the year ended March 3I, 2026 to
National Pension System Trust. (March 31,2025 : Rs. 3.90 lakhs)

c) Gratuity: The company provides for gratuity for employees as per Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5

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

A. Balance Sheet

The amounts recognised in the Consolidated Balance Sheet and the movements in the net defined benefit obligation over the year ar(

as follows:

Particulars As at 31.03.202( As at 31.03.202!

LiabiliW at the beginning of the year 304.50 293.9{

Interest cost 11.18 L9.21

Current Service Cost 33.99 73.4',

Past Service Cost 78.63

Liabilitv transferred in L.77 (10.8s

Liabilitv Transferred Out (18.701

Liability Transferred on account of Divestment of TSPL lL29.4rl
Benefits Paid 128.r7 (94.2t

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

Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (41.80) 20.09

Actuarial (Gains)/Losses on Oblisations - Due to Exoerience (3.16) 2.8C

Liabilitv at the end of the vear 208.83 304.50

The amounts recognised in the balance sheet and the movements in the fair value of plan assets over the period are as follows:

assets at the beginning of the

return on plan assets

Due to Change in Financial Assumptions

Value of olan assets at the end of the

disclosed above relates to funded olans are as follows:

value of plan assets as at the end of
as at the end of the

Balance Sheet Reconciliation
Particulars

fpening Net Liability
ixpenses Recognized in Statement of Profit or Loss

xpenses Recosnized in OCI

304.50
7

(44.9s)

Ar 
"t 

31O32OrI

- 29a98
92.69

22.89

Net (Liability)/Asset Transfer in t.77 ( 10.85

Net (Liability)/Asset Transfer out ( 18.701

Liabilitv Transferred on account of Divestment of TSPL 129.47

Benefits Paid (28.771 I94.2Ll

Amount recognised in the Balance Sheet 208.E3 304.50

, , .' .'. 
i-- 

,,, - -.

'j 
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Net Interest Cost for Current Year

For year ended

March 31,2026

For year ended

March 31,2025

Net Interest Cost for Current Year

B. Statement of Profit & loss

Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the group.

The CODIV!.who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the Chief Executive Officer

,.o.Lqg3&ypr;E group operates only in one Business Segment i.e. lmparting Education in relation to various areas including financial market and the activities

r;-.h?iileltat the'Rftilwithin India, hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments".

in the Statement of Profit &
For year ended

March 31,2026
For year ended

March 31,2025

Past Service cost

in the Statement of Profit & Loss

For year ended

March 31,2026

for the Period Recognized in OCI

c
Fair value of plan assets at the Balance Sheet Date for defined benefit oblications
Particulars As at

31.03.2026

As at
31.03.2025

Insurer Manaped Funds

Total

D

Sensitivitv Analysis

Particulars As at
31.03.2026

As at
31.03.2025

Proiected Benefit Oblieation on Current Assumotions 208.83 304.48

)elta Effect of +1% Chanse in Rate of Discountins {10.681 2r.73)
)elta Effect of -1% Chanse in Rate of Discountins 11.91 2s.32

)efta Effect of +I% Change in Rate of Salarv Increase IT.47 24.24

)elta Effect of -1% Chanse in Rate of Salarv Increase (10.s01 (21.181

)elta Effect of +1.% Change in Rate of Emplovee Turnover {2.181 (1.991

)elta Effect of +I% Change in Rate of Emplovee Turnover 2.38 2.16

Benefit payable in Future Years from the date of reporting

of Years 6 and above

of Years 10 and above

Rate of Return on Plan Assets

-.h*ii6gpQt thdn6ilwithin India, hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments".
!{' A\r- r'.,'j



Related Party

Am€ndment Rules, 2016 the required disclosures are giv€n in the table belowi

Sector Skill Council of lndia

International Bullion Exchang€ IFSC Limited
HoldinS Company's Associate Company's Subsidiary Company

Cybersecurity Limited {formerly known as Aujas Cybersecurity l-imited (up to September

Nusummit Technologies Private Limited (formerly known as CXIO Technologies Private Limited)

& AnalvBcs Limited {w.e.f. March

Mr. Yatrik Vin { uo to November I

Mr. Abhilash Misra (up to October 12,

Mr. Abhilash Misra (w.e.f October 13.

Nam€ ot the Relat€d Party {ature otTransactions For y€ar €nd€( Foiyear ende(
at nt tntr

NSE Investments Limited :ontribution towards 7o/o compulsorily convertible preference

:aoital
4,212.N

)ividend on 7% Cumulative Optionally Convertible Redeemable
treference Shares (OCRPS) 1,394.40 1,194.40

;inance Cost on 7% Compulsory Convertible Preference Shares
149.36 85.19

)utstanding balance of Preference Share Capital 24,rf2.OO 24,t32.N

)utstanding balance included in Financial Liabilities 6,849.96 5,160.72

Stock Exchange of India l-imited {NSEll-) leimbursement of expenses for staff on deputation paid /
1.46 4.75

;pace and Infrastructure usage charges paid / payable 48.35 90.93

leimbursement for other exoenses incurred 10.36 28.82

-ogo Expenses rs-34 198.56

levenue towards CPE/ online exam & N5E (nowledge hub

iubscriotion
741.60 2,038.92

o.6s

;ecilriN Deoosit for lnfrastructure Facrlitv 9.38

standing balance included in Trade Payables (Discontinuing
143.01 t2.89

balre included m Trade rueryables 26.68 118.38

February 19,2025)

DEXIT Global Limited (formerly known as NSEIT Limited (up to

riurqg4l



.ogencis Information Services [imited lent Exoense and other Exoenses 70.95 48.50

futstanding balance included in Financial Liabrlities 6.00 9.00

{SE Indices Limited -earninc & Develooment-lncome 567

futstanding balance included in Financial Liabilities

{SE Data & Analvtics Limited d cha.Ees 3.31 3.54

fuGtandins balance included in Financial Liabilities

vlr. Abhilash Misra
ihort term emolovee benefits 147.20 135.57

4.33 3.70

' fu the liabilities for defined benefit plan are provided on acturial basis for th€ Company as a whole, the amount pertaining to key managerial persons are not included

fffi$
e'#t



NAL ACADEMY tlMlTED (Formerly known as NSE Academy timited)
Notes To Consolidated Financial Statements for the year ended March 31, 2025

Note-32: Fair Value Measurements

{i) Fair Value Hierarchy:

This section explians the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and

measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication

about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three level prescribed

under the accounting standard. An explaination of each level follows underneath the table.

The fair value of financial instruments as referred to in note above have been classified into three categories depending on the inputs used in the
valuation technique. The hierarachy gives the highest priority to quoted prices in active market for identical assets or liabilities (level 1 measurements)

and lowest priority to unobservable inputs (level 3 measurements). The categories used are as follows :

- Level 1:

This hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, exchange traded funds and mutual

funds that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price as at the
reporting period. The mutual funds are valued using the closing Net Assets Value (NAV). NAV represents the price at which the issuer will issue further
units and will redeem such units of mutual fund to and from the investors.

- Level 2:

The fair value of financial instruments that are not traded in an active market (such as traded bonds, debentures, government securities and

commercial papers) is determined using Fixed Income Money Market and Derivatives Association of India (FIMMDA) value and valuation techniques

which maximise the use of observable market data and rely as little as possible on entity-specific estimates. Since lf all significant inputs required to

fair value such instrument are observable. instruments are included in level 2.

Valuations of Level 2 instruments can be verified to recent trading activity for identical or similar instruments, broker or dealer quotations or

alternative pricing sources with reasonable levels of price transparency. Consideration is given to the nature of the quotations (e.g., indicative or firm)

and the relationship of recent market activity to the prices provided from alternative pricing sources.

- Level 3:

lf one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

There are no transfers between levels 1 and 2 during the year. The Company's policy is to recognise transfers into and transfers out of fair value

hirerchy level as at the end of reporting period.

iiI Valuation processes :

The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for financial reporting
purposes, including level 3 fair values.

Financial Instruments by cate8ory

in Lakhs

Financial Assets and Liabilities measured at Fair Value - recurrin[
fair Value measurements at March 31, 2025 Notes level 1 Level 2 Level 3

Total
March 31,2025

Financial Assets

Finonciot lnvestments ot FVPL

Mutual Fund - Growth Plan t0 15,966.5 1 15.966.51

Total Financial Assets 15,955.51 15,966.51

Financial Assets and Liabilities measured at Fair Value - recurrinl
fair Value measurements At March 31, 2025

Notes Level 1 Level 2 Level 3
Total

March 31,2025

Financial Assets

Financiol lnvestments at FVPL

Mutual Fund - Growth Plan L0 7,419.65 7,419.65

Total Financial Assets 1,419.65 1,419.55

As at 31.03.2025

Bank balances other than Cash and Cash

Lease Liabilities i



NAL ACADEMY tlMlTED (Formerly known as NSE Academy Limitedl
Notes to Consolidated Financlal Statements for the year ended March 31, 2026

NOTE- 33: FINANCIAt RISK MANAGEMENT

The Holding Company's business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The Holding Company's senior
management has the overall responsibility for the establishment and oversight of the Holding Company's risk management framework. A group level risk Assessment &

Review Committee (RARC) is formed, which is responsible for developing and monitoring the Holding Company's risk management policies. The Holding Company's risk

management policies are established to identify and analyse the risks faced by the Holding Company, to set appropriate risk limits and controls and to monitor risks and

adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Holding Company's activities.

The RARC is supported by Treasury department among others, that provides assurance that the Holding Company's financial risk activities are governed by appropriate
policies and procedures and that financial risks are identified, measured and managed in accordance with the Holding Company's policies and risk objectives. The Treasury

department activities are designed to:
- protect the Holdimg Company's financial results and position from financial risks

- maintain market risks within acceptable parameters, while optimising returns; and
- protect the Holding Company's financial investments, while maximising returns.

A MANAGEMENT OF TIQUIDITY RISK

Liquidity risk is the risk that the Holding Company will face in meeting its obligations associated with its financial liabilities. The Holding 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 Holding Company maintains a conseryatrve funding and investment strategy, with a positive cash balance throughout the year ended March 37,2026.

The Holding Company's treasury department regularly monrtors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs. Any

short term surplus cash generated by the operating entities, over and above the amount required for working capital 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.

The following table shows the maturity analysis of the Holding Company's financial liabilities based on contractually agreed undiscounted cash flows as at the Balance

Sheet date.
s. in Lak

Particulars
Carrying
amount

Less Than 12

Month
More than 12

months
Total

at March 31, 2025

Borrowings
Lease liabilities
Trade payables

Other liablities

z L,+ 5 5.OO

33.89

6_849.95

294.84

33.89

6_849.96

2 1,138.82 21,,433.66

33.89

6.849.95

,articulals Carrying

amount
Less Than 12

Month
More than 12

months
Total

\s at March 31, 2025

Borrowings
Lease liabilities
Trade payables

Other liablities

2L,579.t4
80.00

684.32

5.r50.72

294.44

684.32

160.72

21,244.30

27.29

2t,579.14
80.00

684.32

5,760.72

MANAGEMENI OF MARKET RISK

The Holding Company's size and operations result in it being exposed to the following market risks that arise from its use offinancial instruments:
. price risk; and
. interest rate risk

The above risks may affect the Holding Company's inconre and expenses, or the value of its financial instruments. The objective of the Holding Company's management of
market risk is to maintain this risk within acceptable parameters, while optimising returns. The Holding Company's exposure to, and management of, these risks is

explained below.

POTENTIAI IMPACT OF RISK MANAGEMENT POTICY SENSITIVITY TO RISK

1. PRICE RISK

The Company is mainly exposed to the price risk due to its

investment in mutual funds and exchange traded funds. The

price risk arises due to uncertainties about the future market
values of these investments.

At March 3L, 2026, the exposure to price risk due to
investment in mutual funds amounteci to Rs. 15,966.51 lakhs

(March 31, 2025: Rs. 1,419.65 lakhs).

order to manage its price risk arising from investments

mutual funds, the Holding company diversifies its
rtfolio in accordance with the limits set bv the risk

Inagement policies.

e Treasury department maintains a list of approved

ancial instruments. The use of any new investment

rst be approved by the Chief Financial officer.

\s an estimation of the approximate impact ol

rrice risk, with respect to mutual funds and

rxchange traded funds , the Company has

:alculated the impact as follows.

:or mutual funds, a 0.257o tncrease in prices

pould trave led to approximately an additional

ls. 39.92 lakhs gain in the Statement of Profit

rnd Loss {FY 2024-25 : Rs. 3.55 lakhs Sain). A

1.25% decrease in prices would have led to an

rqual but opposite effect.

i:'jl ,
l'r ('
,\,1; \

\"
riU.',':,



NAt ACADEMY tlMlTED (Forme.ly known as NSE Academy timited)
Notes to Consolidated Financial Statements for the year ended March 31, 2025

C MANAGEMENI OF CREDIT RISK

Credit risk is the risk of financial loss to the Holding Company if a customer or counter-party fails to meet its contractual obligations.
Trade receivables

Concentrations of credit risk with respect to trade receivables are limited, since the Holding Company's customer base is large and diverse. All trade receivables are

reviewed and assessed for default on a regular basis. Based on historical experience of collecting receivables, supported by the level of default, our assessment of credit
risk is low. Accordingly, our provision for expected credit loss on trade receivable is not material.

Other financial assets

The Holding Company maintains exposure in cash and cash equivalents, term deposits with banks and investments in mtutual funds. The Holding Company has diversified
portfolio of investment with various number of counter parties which have secure credit ratinSs hence, the risk is reduced. Individual risk limits are set for each counter
party based on financial position, credit rating and past experience. Credit limits and concentration of exposures are actively monitored by the Holding Company's treasury
deoartment.

The Holding Company's maximum exposure to credit risk as at March 3L, 2026, is the carrying value of each class of financial assets as disclosed in note 6,7 10, 11,12,13

and 14.

D CAPITAI. MANAGEMENT

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

The Holding 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 Holding Company is based on management's judgement 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 characteristacs of the underlying assets.

In orderto maintain or adiust the capital structure, the group may adjust the amount ofdividends paid to shareholders, return capital to shareholders or issue new shares.

The Holding Company'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 Holding Company will take appropriate steps in order to maintain, or if necessary adjust, its capital

structure. The Holding 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 Holding Company's goal is to be able to return excess liquidity to
shareholders by continuing to distribute dividends in future periods.

The capital gearing ratio for the reporting period / year is as follows:

March 31,2026 Ma.ch 31,2025

Total borrowings
Less: Cash and bank balances

Net debt
Total Equity
Total capital
Net debt to equity ratio

2t,579.14
8.155.16 657.40

13.258.50 20.92L.74
(978.62) (11,3s0.6s)

,97A.62l l11.3sO.6sl

*Note : The Holding Company's total equity is negetive and there is loss hence Net debt to equity ratio cannot be presented.

2r,433.66

i)
,)=
/^tt

MUMSaI



Trade Payables due to Micro, Small & Medium Cnterprises

follows.

)escription As at 31.03,2026 As at 31.03.2025
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end * J7.79 32.82

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end

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

Interest paid, under section 15 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 durin6

the vear

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 period) but without adding the interest specified under the MSMED Act

Interest Accrued and r s unpaid at the end of each accountins vear
\mount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above arr
tctually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act

' lncludes Rs. 32.62 Lakhs as at March 31, 2025 payable to MSME of Discontinued Operations of SubsidiarV TSPL (Note 42)

Rs 31.79 lakhs are included in Discountinuing Operations (Note 41)

not expect the outcome of these proceedings to have a material impact on its financial statements of the Group. ( Refer note 38)

For the year ended March 31, 2026, the group is not required to transfer
2013.

Contingent liability:

any amount into the Investor Education & Protection Fund as required under relevant provisions of the Companies Act,

As at
31.03.2025

{Rs. in Lakhs}

37

As at
3r.03.2026

(Rs, in Lakhsl
Income tax 0emand
GST Matter
GST Demand*
Total

* GST Demand in respect of subsidiary company Talentsprint Private timited

position. {Previous Year - GST Demand Rs.405.27 Lakhs).

of the said company.

Going concern

are payable by company.

for sale in accordance with Ind AS 105.

the normal course and accordingly, these interim standalone financial statements have been prepared on a going concern basis.

2.08

8.01
405.27

2.08

405.27

4L5.36 407.35

39
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41 DiscontinuedOperations

During the year ended March 31, 2025, the Board of Directors of Parent, at its meeting held on November 1.t, 2025, approved the
proposal to divest the "Education Business", which constitutes the sole business of the Company, by way of a slump sale instead of an

entity sale. The Board also approved the execution of non-binding offers received from selected bidders. The due diligence process by

such bidders is currently in progress.

Pending approval of the shareholders and other requisite statutory and regulatory authorities, and subject to the execution of definitive

binding agreements, the management has classified the operations of the "Education Eusiness" as discontinued operations and the

related assets and liabilities as non-current assets (and disposal group) held for sale in accordance with Ind AS 105 - Non-current Assets

Held for Sale and Discontinued Operations.

Accordingly, the assets and liabilities relating to the "Education Business" have been presented separately as assets held for sale and

fiabifities directly associated with assets held for sale as at March 3I, 2026. Revenue and costs of discontinuing operations includes

directly identifiable revenue and costs. Corporate overhead costs are considered as part of continuing operations. The results of the

discontinued operations have been disclosed separately in the Statement of Profit and Loss.

The proposed sale transaction has not been consummated as at the reporting date and remains subject to completion of due diligence,

receipt of necessary approvals, and execution of binding agreements.

Further, comparative financial information in the Statement of Profit and Loss for the year ended March 3L,2025 has been presented.

A) STATEMENT oF AUDTTED STANDAToNE FtNANctAt REsutrs FoR vEAR ENDED MARCH 3L, 2026

(Rs in Lakhs)

Particulars
For Year ended

31.03.2026

For Year ended

31.03.2025

Revenue

Revenue from ooerations 4,062.3s 5,385.96

Other income r78.75 6.09

4,24L.O9 5,392.05

Expenses

Emolovee benefits exoenses r,349.47 1,278.60

Finance Cost 4.49 c.o r

Deoreciation and amortisation exoense 95.96 61.99

Education, Training and test related expenses 1,649.18 3,L29.32

Other expenses L,747.32 r,228.87

Total Expenses 4,246.4L 5,703.39

Profit for the year (s.321 (311.341

Tax expenses (1.341 7436
Profit after tax (3.s81 (232.s81

Other Comprehensive Income (OCl)

(i) Remeasurements of post-employment benefit obligations 9.26 {6.861

Deferred Tax L.73

Other Comprehensive Income / (Loss) 9.26 (s.131

Total Comprehensive Income for the year 5.24 (238.t21

Non-Conf identiat



Bl Assets held for Sale and Liabilities directly associated with the assets held for sale (Rs in Lakhsl

Particulars As at 31.03.2025

L

a

b

e

i

ii

f
B

h

2

a

I

ii

iii

IV

vi

b

ASSETS

Non-curent assets

Property, Plant and Equipments

Other Intangible assets

Intangible assets under development
Right of Use Assets

Financial assets

lnvestments

Other financial assets

Deferred Tax Asset (Net)

Income tax assets (Net)

Other non-current assets

Total Non-current assets

Current assets

Financial assets

Investments

Loans

Trade receivable

Cash and Cash equivalents
Bank balances other than (iii) above

Other financial assets

Other current assets

Total Current assets

Total Assets held for Sale

TIABILITIES

Non-current liabilities
Financial liabilities

Borrowings

Lease liabilities
Provisions

Total Non-current liabilities

Current liabilities
Financial Liabilities

Borrowings

Lease Liabilities

Trade Payables

- Total Outstanding dues of micro enterprises and small enterprises

- Total Outstanding dues of creditors other than micro enterprises and small enterprises

Other financial liabilities (Other than Provisions in (b) below)

Provisions

Other current liabilities
Total current liabilities

Total Liabilities directly associated with the assets held for sale

NET ASSETS

Net Cash flow attributable to the Education Business are as follows:

LT,27

79.t8
17.09

24.80

0.12

1,116.30

29.47

57.67

L,203.44

1,335.90

188.58

27.29

3t.79

s12.68

32r.77

97.7r

\t79.42

t32.46

188.58

1

a

i

ii

b

2

a

i

ii

iii

tv

b

c

c)

Particulars For Year ended

31.03.2026

For Year ended

31.03.2025

Net cash generated from operating activities (A)

Net cash used in investing activities (B)

Netcash used in financing activities (C)

Net (Decrease) / Increase in cash and cash equivalents (A+B+C)

789.98
(32.06)

(42.s0)

(324.43l.

(10.70)

l2e.26l

N o n -Co ntide rrtia t

7ls.42 (364.3e)



Assets held for Sale

Discontinued Operations". Disclosure of assets held for sale are given as under:

(Rs. In lakhs)

Particulars As at April 22, 2025 As at March 31. 2025

Assets included ln disposal group held for Sale

l{on Current Assets

Property and equipment

Intangible assets

Intangible assets under Development

Right-of-use assets

Flnancial Assets

Non-current bank balances

Other financial assets

Income taxes (net)

Deferred tax assets

Other non current assets

Total non-current assets

Current assets

Financial assets

Trade receivables

Contract Receivables

Cash and cash eouivalents

Bank balances other than cash and cash eouivalents

Short term Loans & Advances

Other financial assets

Other current assets

Total current assets

Total assets

Uabllltles Included in disposal group held for Sale

Non-current llabllltles

Financlal liabilities
Lease liabilitv

Provision for employee benefits

Total non{urrent liabilities

Current llabllities

Financial liabilities

Trade payables

'- total outstanding dues of micro enterprise and small enterprise
- total outstanding dues of creditors other than micro enterprise and small

enteronse

tease liability

Other financial liabilities

Current Tax Liabilities (Net)

Provision for employee benefits

Other current liabilities

Total current liabilities

LLL.4i

739.81

t35.4t

9.0(

7r.7,
t64.7t
424.Ot

2.4:

115.31

765.28

t4t.9l

9.00

7L.40

156.69

428.85

2.83

1,559.7( t,69t.2',

1,981.30

831.58

548.50

ZO.I6

2.47

t/.ol

290.93

2,085.0;

978.9:

1,875.0:

Zb.II

4.4'.

58.3(

252.9"

3.798.6! 5.280.8:

5.458.4' 6,97a.tt

88.4!
1?3 8c

98_51

L6r.47
2L2.34 250.0t

24.69

2,521.55

152.0r
r28.s0

509.72

2,644.25

32.62

2,530.2't:

rso.77
180.58

478.53

3.260.11

5,980.72 6,732.94

fotal liabilities 6,193.11 6,993.0

Net Assets (734.69 120.87

Proflt/ (lossl from Discontinuing operations

Partlculars

For the perlod Aprll
0L,2025to Aprll22,

2025

For the year March

3L,2025

Revenue from operations

Other income

Total lncome

Expenses

Employee benefits expense

Purchase of Courseware and Training material

Finance costs

Depreciation and amortisation expense

Business promotion

Royalty

Other expenses

Total expenses

Profit / (tossl before tax for the year

Tax expense

Current tax

Foreign tax //: -"
Deferredtax ,"f,$Y;-f,{-d'', \
rax Expense /$7. \|hf \1 ,il

Profit/(Losslfortheyear ll * I ,Uullq,1 ; ):)il

598.20

1.53

14,584.51

1nq 7q

599.73 14,594.30

2n.44

19.36

34.68

8L.72

153.70

183.85

569.2:

435.5:

522.14

2,466.91

4,497.4,

2,418.r1

701.15 t4.7to.o2

(101.421

0.35

0.35

72

60.0r
(s.3s

54.69

(3s.

(101.07) t8.97
?\ t'

la^
Iir:l**_ .t'.;.,i,\!:"..;;,;;-iv



Cash Flow for

,ariiculars
For the period April
01, 2025 to April 22,

2025

For the year March

3r,202s

!et cash generated from operating activities (A)

!et cash used in investing activities (B)

let cash used in financing activities (C )

\let (Decrease) / Increase in cash and cash equivalents (A+B+C)

:ash and cash equivalents at the beginning of the year

lash and cash equivalents at the end of the period / vear

1s72.03

1.06

(655.54

(896.09)

1,925.10

{ 1,653.76)

(1,226.s1 (624.751

1,875.01 2,499.76

648.50 1,875.01

Profit on Sale of Discountinued Operations

the closing ("True up adjustment").

closing conditions as per the said SPA.

amount of Rs.449.17 lakhs is received on lulv 14, 2025.

(Rs. ln Lakhs)

Particulars - Sale of Talentsprint Private Limited Consolidated

Sale Consideration {including provisional working capital and net debt adjustment as at

Aeril22,2025 i.e. Rs.336.25 Lakhs
24,485.42

Less : Transaction Cost 1,019.34

Consideration net of Transaction Cost 23.466.08
Less : Net Assets as on date of sale (i.e April 22. 2025) (734.69r.

Less : Goodwill 1,2.574.22

Protit on Sale of Investment in Subsidiary r1,626.55
Less : Tax Expense {LTCG) 2t2.61
Profit after Tax 11,413.95

Talentsprint, the Holding company holds74.54y. of voting power. By virtue of this investment, Talentsprint has become a subsidiary of the Holding company.

based on achievement of Revenue and EBIDTA targets by the Talentsprint.

The assets and liabilities recognised as a result of the acquisition are as follows:

Rs. in Lakhs

Details of Assets and Liabilities of acquired Fair Value

November 9,2020
Tangible, Intangible Fixed Assets and ROU Assets

Financial Assets

Other Assets

Financial Liabilities

Other Liabilities & Provisions

Income tax and deferred tax assets (net)

Net ldentifiable Assets

424.1,1,

1,135.51

139.82

(1,4s1.33

17s4.67

141.15

34.58

!alculation of Goodwill Rs. ln lakhl

Consideration

Less :- Net ldentifiable Assets acquned V4.54%)
Goodwill as at November 9, 2020

12,600.00

25.78

12,574.22

Soodwill as at March 31,2025 t2,574.22

Additions during the year 2025-26

Soodwifl as at April 22,2025 t2,574.22



45 INTERESTS IN OTHER ENTITIES

Subsidiaries

TheGroup'ssubsidiaryissetoutbelow.Sharecapital consistingof equitysharesandCompulsaryConvertiablePreferenceSharesthatarehelddirectlybytheGroup andthe
proportion of ownership interests held equals the voting rights held by the Group. The country of incorporation or registration is also their principal place of business.

46

' ceases to be subsidiary from April 23, 2025

Leases (ln resp€ct of Subsidary company Talentsprint Private Limited)

The Company had taken certain premises under Non-cancellable operating leases

are pavable as follows :

Commitment for minimum lease payment in relation to non-cancellable operating leases

Rs. ln lakhs

Present value of minimum lease payments

Rs. ln lakhs

Lease obligations As at April 22,

202s
As at March 31,

2025
- Not later than one vear 152.01 r50.77
- Later than one year and not later than 5 years 88.49 98.61

Total minimum lease commitments 240.50 249.38

Apart from whatever in mentioned, The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis. (the same should

incorporate all leases including short term leases)

Rs. In lakhs

lease obligations including short term leases As at April 22,

2025

As at March 31,

2025
- N^r latar fh 1 65.73 165.28
- Later than one vear and not later than 5 vears 90.20 100.75

and when thev fall due.

Rental expense debited to statement of profit and loss for short-term leases was INR 0.42 Lakhs for the period ended April 22,2025 (Rs. 11.72 Lakhs for the year ended

March 31, 2025)

(ii) Extension and termination options

Extension and termination options are included in many of the leases. In determining the lease term, the Managementconsiders all facts and circumstances that create an

economic incentive to exercise an extension option, or not exercise atermination option. This assessment is reviewed if a significant event or a significant change in

circumstances occurs which affects this assessment and that is within the control ofthe Group

47 "Contract Receivables" includes amounts receivables for the year ended March 31, 2025 of Rs. 978.93 Lakhs from customers for which the performance obligation is pending

and accordingly the corresponding liability of the same amount of Rs. 978.93 lakhs is shown as "undelivered revenue" under the head non-financial Iiability (current).

{ame of Entity With €ffect from
Place of business /

country of
incorporation

Owership interest
held by the Group *

Owership interest held by

the Group

Principle Activity

March 31,2025 March 31,2025

falentsorint Private Limited 10-Nov-20 India
NIL

100.00% Skill development and

training programs

talentsprint Inc. 29-Nov-21 States of
Delaware

Nil_
100.oo% Skill development and

training programs

Lease obligations As at April 22,

2025

As at March 31,

2025

- Not later than one year 165.73 165.28

- Later than one year and not later than 5 years 90.20 100.75

- Later than five year

Total minimum lease commitments 255.93 255.03

Less: future finance charees L5.42 16.65

Present value of minimum lease oremium 240.51 249.38

Other financial liabilities - current 152.01 L50.77

Other financial liabilities - non current 88.49 98.61



NAI- ACADEMY LIMITED (Formerly known as NSE Academy Limited)

Notes To Consolidated Financial Statements tor the year ended March 31, 2026

Note - 48 Additional Information Required By Schedule llt

For the year ended March 3I,2026
Name ot the entity in the Net assets {total assets

minus total liabilities)
Share in profit or (loss)

Name of the entity in the Net assets (total assets

minus total liabilitiesl
(March 31,20251

Share in profit or (loss)

Talentsorint Private Limited

* Subsidiary Company is shown as Discontinuing Operations (Refer Note 42)



NAt ACADEMY tlMlTED (Formerly known as NSE Academy [imited]
Notes To Consolidated Financial Statements for the year ended March 31, 2026

Note - 49 Employee Stock Option Plan

In respect of subsidiary company Talentsprint Private Limited

ESOP 2010 plan

ESOP 2010 plan came into force on 24 September 2010. lt applies only to the bona fide Employees of the Company, all its subsidiaries whether now or

hereafter existing. The initial exercise price was set at Rs.5. Shares will vest over a five year period equally.

ESOP 2012 plan

ESOP 2012 plan was constituted on 28 Septembet 2012to award shares which couldn't be granted under 2010 plan. lt applies only to the bona fide

Employees of the Company, all its subsidiaries whether now or hereafter existing. The initial exercise price was set at Rs.31. Shares will vest over a five
year period equally.

The activity in the 2012 and 2010 Plan for equity-settled, share-based payment tra nsactions during the period ended April 22, 2025 and yea r ended

March 31. 2025 is as follows :

As at April 22,2025 As at March tl,2025

Share arising Weighted

out of average share arising out

options exercise price ofoptions
Weighted average

exercise price

2010 Plan

Outstanding at the beginning

Granted

Exercised+

Expired

Forfeited

Outstanding at the end of the year

Exercisable at the end

2012 Plan

Outstanding at the beginning

Granted

Exercisedr

Expired

Forfeited

Outstanding at the end of the Year

Exercisable at the end

Weighted average share price

Exercise price (lNR)

Expected volatility (%)

Expected life of the option (years)

Expected dividends (%)

Risk-free interest rate (%)

Weighted average fair value as on grant date

The summary of expenses recognized for year ended March 31, 2025 and l,4arch 31, 2025 is as follows:

Right to Subcribe Agreement: KMP (Mr. Santanu Paul)

ESOP 2010 plan

ESOP 2012 plan

Total

23,400

23,400

31.00

31.00

* The weighted average share price on the date ofexercise was Rs. 107.88

The fair value of the awards are estimated using the Black-Scholes Model. The inputs to the model include the share price at date of grant, exercise

price, expected volatility, expected dividends, expected term and the risk free rate of interest.

The fair value of each equity-settled award is estimated on the date of grant with the following assumptions :

For options granted on:

22fupr20l9 5Nov2019

ro5.77

31.00

rw6
1-5 years

o%

6.53%-7.21%
80.51

705.77

31.00

to%
1-5 years

o%

5.25% - 6.22%

79.70

for period ended for year ended

April22,2025 March31,2025



Additlonal regulatory information required by Schedule lll

(l) Detalls of benami property held

(ii) wllful defaulter
Group has not declared wilful defaulter by any bank or financial institution or government or any government authority.

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

{lv} Compliance with number of layers of companles
The Group has complied with the number of layers prescribed under the Companies Act, 2013.

(v) Compliance with approved scheme(s) of arrantements
The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year

(vil Registration of charges or satisfaction with Registrar of companies

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

(viil Utilisation of borrowed funds and share premium

otherperson5orentitiesidentifedbyoronbeha|foftheGroup(,,U|mateBen

{viil} Undisclosed income

{lx} Details of crypto currency or virtual currency
The 6roup has not traded or invested in crypto currency or virtual currency during the current or previous year.

(xl Valuation of PP&E, intantible 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 year

(xil Registration of charges or satistaction 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.

(riil Core Investment Company {ClCl

(Reserue Bank) Directions, 2016. There are no other CIC in the group.

(xiiil loans or advances to specified pe.son3

specifying any terms or period for repayment.

Preference Share Capital has been classified as non-current borrowings.

of such developments as needed.

54 previous year's figures have been regrouped / rearranged and reclassified wherever necessary to confirm to the current year's presentation
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As per our report of even date attached

FoT KHANDELWAL JAIN & CO.

Chanered Accountants

Dipesh Mewada
Partner
Membership No.: 188189

Place;Mumbai
Date : April 15,2026

For and on behalf of the Board of Directors

A

'[{4Ak:rLryntvzChief Executive Officer
DIN : 08955311

Pc^Dorto"x
Penaaz Dastoor \

Company Secretary
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