


NSE BELL:
A TIMELESS TRADITION

The NSE Bell is an icon that resonates the rich tradition of the Exchange.
Reverberating with historical significance, the Bell stands as an embodiment

of NSE’s genesis. The ceremonial act of Bell ringing epitomises NSE’s role in the
nation’s economic narrative.

It signifies an emblem of economic momentum and market confidence. Its ring
marks the unfolding of a new chapter in India’s financial story where innovation
fuels growth and financial inclusion becomes a collective reality.



National Stock Exchange of India Limited

BUILDING BHARAT'S
RUST MARKETS

Regulatory Robustness | Technology Resilience | Inclusive Market Development...

...for a Viksit Bharat

In over three decades since its inception, NSE has
transformed the contours of the nation’s capital markets.
From being the country’s first digital public infrastructure
to making India the fourth-largest equity market by market
capitalisation, we have consistently led from the front. Our
growth mirrors the rise of Bharat itself — more empowering,
more connected, and more inclusive than ever before.

Regulatory Robustness

Trust is the foundation of any thriving market,

and at NSE, it begins with strong regulation. As a
first-line regulator, we uphold the highest standards
of transparency and compliance. Our frameworks
go beyond statutory requirements, proactively
anticipating risks, addressing market issues and
ensuring investor protection. Through advanced
surveillance, prompt enforcement, investor
grievance redressal, and oversight of issuers and
intermediaries, we foster fairness, accountability,
and confidence across the ecosystem. In addition
to safeguarding market integrity, this regulatory
strength also reinforces investor confidence,
supporting sustained capital formation for Bharat’s
growth journey.
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Technology Resilience

Technology is the backbone of NSE’s operations -
powering seamless, secure, and high-performance
market access. Over three decades, we have

built a resilient digital infrastructure designed for

fault tolerance, scalability, and ultra-low latency.

Our multi-layered cybersecurity architecture, advanced
trading engines, and real-time monitoring ensure
uninterrupted operations even under market volatility
or external threats. By continuously investing in
future-ready platforms, AI-driven insights, and disaster
recovery systems, we create a robust, adaptable,

and resilient ecosystem. In doing so, we safeguard
market stability while enabling deeper, and more
inclusive participation.

Inclusive Market Development

A truly dynamic market reflects the aspirations of

its people. At NSE, we drive inclusive growth by
widening access to capital markets for all. Through
financial literacy initiatives, regionally accessible
platforms, and simplified products, we bring Bharat’s
diverse demographic, including youth, women,

and investors from beyond metros into the formal
investing ecosystem. Our listing platform broadens
capital access for businesses, while the Social Stock
Exchange (SSE) connects social enterprises with
impact investors. By democratising participation

and creating opportunities across geographies, we fuel
entrepreneurship, wealth creation, capital formation,
job creation and shared prosperity for a Viksit Bharat.

As the country advances towards the vision of Viksit
Bharat by 2047, we remain focused on strengthening
market trust, deepening participation, driving financial
inclusion and enabling over a billion dreams.

NSE is where Bharat invests
in itself.

NSE Headquarters illuminated in tricolour on Independence day
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Feedback:

This is our 6! Integrated Annual Report; we look forward to your inputs towards further strengthening
our value creation proposition and improving the relevance of the information represented.

For further queries, please email at ir@nse.co.in

New state-of-the-art atrium at Exchange Plaza, NSE
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ABOUT THE REPORT

This 334 Annual Report presents a concise view of how NSE delivers value
through integrated thinking. It outlines our strategy, performance, and impact
across economic, Environmental, Social, and Governance (ESG) dimensions,
reflecting our approach to long-term value creation for all stakeholders.

Reporting Period
April1,2024 - March 31,2025

Boundary and Coverage

The contents of this 6t Integrated Annual Report
highlight performance, strategy and outlook for the
reporting period FY24-25 for NSE.

Reporting Framework and Guidelines

This Report has been prepared in line with the
requirements of:
e The Companies Act, 2013

» Securities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2018 ‘SECC
Regulations of SEBT’

« Integrated Reporting Framework, now overseen
by the IFRS Foundation through the ISSB (formerly
developed by IIRC)

» Indian Accounting Standards (Ind AS)

« National Guidelines on Responsible Business
Conduct (NGRBC Principles)

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

« Secretarial Standards
» Global Reporting Initiative (GRI)
e Other Applicable Laws

Forward-looking Statements:

Materiality

This Report includes information that is material to all
stakeholders of our exchange and provides an overview
of our business and related activities. Our 13 material
topics define the contours of the Report. These material
topics are categorised into six distinct sections, termed
‘capitals’, which represent our value creation pillars.
Under each capital, our performance during the year,
strategic intent and outlook have been described.

Responsibility Statement

Our Management has reviewed this Report to ensure
the integrity and balance of the data represented.

It has appraised the claims and content presented in
this Report collectively.

This Report consists of forward-looking statements which represent our envisioned future business. These statements
are based on certain assumptions and can be identified using words such as ‘believe’, ‘estimate’, ‘anticipate’, ‘may’, ‘plan’
and other words with similar connotations. These statements are solely representative of our expectations based on our
experience, sector insight and assumptions, which may be incorrect in the future. Hence, these statements must not be

used as a guarantee of future performance.

Integrated Thinking

Enabling Capital for a Diverse

and Aspirational India

NSE acts as a catalyst for capital

formation by efficiently allocating capital, PR
which enables the growth of enterprises / E®§ e
of all types, from traditional to new-age ‘ :

Driving Innovation for a
Future-ready Market

Remain committed to a capital-market
S, driven economy with cutting-edge,
\‘\‘ impactful financial products across

' asset classes.

companies, and facilitates wealth creation - " -

opportunities for the people by enabling e X Technology as a Force Multiplier

their participation in India’s growth. / .0 Modernise and upgrade to maintain
particip & /> [ Our Strategic be

Fostering Trust-First Markets
to Fuel Inclusive Growth
Continue to build a safe, fair, efficient,

transparent and orderly trading " T

environment in the country. iﬁ

Empowering Participation

Enhance capabilities for diverse market
participants, prioritising financial inclusion
and equitable access.

Our Capitals

Financial Intellectual Infrastructure

g ¥ A

Our Stakeholders

Investors

Retail Investors, Domestic Institutional Investors (DIIs),
Foreign Portfolio Investors (FPIs), High Net-worth Individuals
(HNIs), Non-resident Individuals (NRIs), Hindu Undivided
Families (HUF), Proprietary Traders, Partnership Firms,
Trusts etc.

Issuers
Corporations including Small and Medium Enterprises (SMEs)
Social Enterprises, Government Bodies etc.
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B I i
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UUE@ n . Priorities

gjg India’s leadership in financial market
" technologies.

Enabling Ecosystems through
e Strategic Partnerships
el Forge sustainable collaborations to
enhance business resilience.
Human Social and Natural
Relationship

2 #:S I 1

Intermediaries

Trading Members, Market Infrastructure Institutions
(Exchanges, Depositories and Clearing Corporations),
Mutual Fund Distributors, Banks etc.

Government and Regulatory Bodies
Governments, SEBI, RBI and other regulatory bodies

Others
Employees, Academic Institutions, Researchers and
Thinktanks, Media and Journalists, Civil Society etc.
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ABOUT NSE

30 YEARS OF

RUST

AND LEADERS

HIP

Established in 1992 and having started operations in 1994 as India’s

first electronic stock exchange, NSE

has evolved into the country’s

largest and most trusted platform for capital market activity.

As a critical pillar of India’s financial

architecture, NSE enables

seamless access to capital, robust price discovery, and transparent
trading—backed by strong governance, regulatory compliance,

and cutting-edge technology. Our integrated business model
spans trading, clearing and settlement, indexing and market data
services powering the orderly growth of capital markets in India.
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What We Do

Trading Services

NSE provides a robust, high-speed, technology-led
platform across asset classes like equities, debt,
commodities, currencies and their derivatives, and
Exchange Traded Funds (ETFs). Our systems are
designed for scale, resilience, and transparency,
enabling efficient transactions while upholding the
highest standards of regulatory compliance.

Read more about NSE’s Technology at Pg. 82 and
Product Landscape at Pg. 40

Clearing and Settlement

NSE Clearing Limited (NCL), our clearing arm, acts
as the central counterparty to all trades, ensuring
timely and risk-managed settlement. It guarantees
the integrity of trade execution, enabling trust in
the ecosystem.

Read more about NCL at Pg. 54
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Listing Services

NSE is the preferred listing platform for Indian
corporates, offering enhanced capital access,
credibility, and visibility. Companies listed on
NSE meet rigorous standards, giving investors
the confidence to participate in long-term
value creation.

Read more about Listings at Pg. 46

Market Infrastructure
and Data Services

Beyond trading and listing, NSE supports the
market through real-time index solutions,

data dissemination, and analytics services.

Our platforms provide investors and institutions
with reliable benchmarks.

Read more about Indices at Pg. 56
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MANAGING DIRECTOR &

CEO’S MESSAGE

~_ -

Our theme this year — “Building Bharat’s
Trust Markets” — is more than a motto.

It is our institutional creed, rooted in three
foundational beliefs: Robust Regulation,
Resilient Technology, and Inclusive Market
Development. FY25 was a defining year in
our journey, not only for what we achieved in
numbers, but for how we strengthened our
foundations for the future.”

Ashishkumar Chauhan
Managing Director & CEO

[N
N

Dear Stakeholders,

It is with great pride and a sense of responsibility that

I present to you NSE’s Integrated Annual Report for
FY24-25—a year of immense significance for NSE, for
India’s capital markets, and for India’s economic future.
FY24-25 marked the 30t year of operations for NSE—
an institution that began as a humble idea and today
stands as a global benchmark for market resilience.

Bharat, our great nation, has ascended to become the
world’s fourth-largest economy, and the capital markets
have mirrored this milestone by emerging as the fourth
largest capital market in the world. But beyond the
numbers lies a story of trust—one placed by more than
11.3 crore unique investors, over 2,700 companies,

our intermediaries, governments, regulators and all
other market participants; and trust earned through
regulation, technology, inclusivity, and an unwavering
focus on the nation’s growth.

30 Years of NSE’s Operations

During the time when NSE was founded in 1992 and
started operations in 1994, India was only beginning

to embrace liberalisation. The idea of a screen-based,
fully automated, anonymous order-matching exchange
was revolutionary. NSE was the first to successfully use
satellite-based communication for trading, creating
India’s first truly digital public infrastructure well before
online banking or e-governance became mainstream.

NSE was India’s first, and till date the largest, fintech
before the term ‘fintech’ became widely used,
revolutionising trading from a handful of metros

to thousands of cities and towns across India.

We transformed a fragmented and opaque market

into a system defined by fairness, efficiency and
transparency. Over three decades, NSE has introduced
dematerialisation, centralised clearing, depositories,
real-time risk management, Nifty Index, derivatives,
ETFs, SME Markets, mobile-based investing, mutual
fund distribution through exchange and many more—all
rooted in our vision to bring world-class capital markets
to every Indian.

India at the Forefront of Global Growth

India stands strong as a pillar of stability and
opportunity amid global uncertainties. While many
economies grapple with trade tensions, slowing growth,
and geopolitical risks, India’s economic trajectory
remains robust and forward-looking. Our ascent from

the world’s 13th-largest economy at the start of the
century and from 10t a decade ago to the fourth-largest
today is a clear indicator of sustained, structural
progress. This remarkable growth is powered by
domestic consumption, rapid formalisation, expansive
digital public infrastructure, a youthful, aspirational
population, growing middle class and supportive policy
measures under the strong leadership of Hon’ble Prime
Minister Shri Narendra Modi and Hon’ble Finance
Minister Smt. Nirmala Sitharaman.

Capital Markets in FY24-25:
A Force Multiplier

FY24-25 was a defining year in our journey, not

only for what we achieved in numbers—but for how

we strengthened our foundations for the future.

In FY24-25, India’s equity market capitalisation crossed
%450 lakh crore ($5.4 trillion), a staggering 125-fold
increase in 30 years since when NSE started operations.
India is now the fourth-largest equity market globally,
surpassing economies with significantly higher per
capita incomes.

Union Budget FY25-26 builds on India’s growth
momentum with strong development measures,
continued fiscal prudence, increased capex and
reduced tax burden on middle class. Increase in
disposable income enhances consumption growth

and provides further wealth creation opportunities to
Indian households through the markets. The Nifty50
index, which turned 29 this year, has outperformed
global equity indices and even gold. This isn’t just equity
performance—it’s wealth creation for Bharat.

Bharat Participates in the Market

 The most inspiring development has been

. the remarkable surge in investor participation

. —about four times in the last five years.

 In FY24-25, unique registered investors

. surpassed 11 crore, with total investor

. accounts currently exceeding 23 crore. NSE

. registered investors span 99.85% of India’s pin
. codes with only 28 pin codes yet to record a

' unique investor—a testament to true financial

. democratisation and growing middle class.

The profile of the Indian investor is also evolving.

The median age has dropped to 32 years, female
participation has risen to 24%, and net retail
investments have surged 165% year-on-year to

%1.25 lakh crore, underscoring growing conviction
among retail participants. Systematic Investment

Plan (SIP) inflows approached %3 lakh crore, reflecting
increasing trust in disciplined, long-term investing.
Equally significant was the record-breaking support
from Domestic Institutional Investors (DIIs), who
posted their highest-ever net inflows of ¥6.1 lakh crore
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($71.8 billion)—demonstrating the growing strength and
depth of India’s domestic capital base.

Robust Regulation Built on Trust

' Trust is the cornerstone of efficient and resilient
. capital markets. As a frontline regulator, NSE

. plays a critical dual role—facilitating market

. operations and ensuring that markets function

' in a fair, efficient, transparent, orderly, and

: continuous manner.

During FY24-25, NSE undertook a series of proactive
regulatory enhancements aimed at strengthening
market infrastructure and investor protection. Our
grievance redressal mechanisms were further
enhanced to ensure faster turnaround and higher
resolution efficacy. Advanced AI-driven compliance
and surveillance tools were integrated into our systems,
enabling real-time detection of anomalies, improved
compliance monitoring, and predictive insights that
support pre-emptive regulatory interventions.

NSE strengthened member audits and KYC processes
to boost transparency and compliance with regulations.
Our in-house real-time margin monitoring system
remains central to managing risk before and after
trades, supporting stability even during market volatility.

We remain closely aligned with SEBI’s risk management
and regulatory architecture. NSE’s long-standing focus
on internal capability building has enabled us to set
benchmarks in risk management that are now studied
and adopted by exchanges across other markets.

As part of our investor protection framework, we uphold
stringent disclosure norms, enforce robust surveillance
protocols, and maintain globally benchmarked financial
safety nets. The Investor Protection Fund (IPF),

which grew to0 2,459 crore in FY24-25, was further
strengthened by raising the maximum payout limit from
%25 lakh to 35 lakh, offering greater security to retail
investors in the rare event of broker defaults. The Core
Settlement Guarantee Fund (SGF), now at¥12,083
crore, ensures settlement continuity even under stress
scenarios—providing institutional-grade assurance to all
market participants.

In parallel, our real-time trade surveillance systems,
machine learning-based anomaly detection, and next-
generation compliance architecture continue to evolve.
These capabilities offer NSE a unique edge—allowing us
to address risks swiftly, maintain market integrity, and
reinforce the confidence of investors, intermediaries,
and regulators alike.

As markets grow in complexity and depth, our
commitment to regulatory innovation, resilience, and
responsiveness will remain central to our mission of
building trust markets for a Viksit Bharat.
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Empowerment through Awareness
and Inclusion

At NSE, we believe that financial education is the
bedrock of financial empowerment. Our commitment to
inclusive growth is reflected in a wide range of initiatives
aimed at expanding financial access and awareness
across every corner of the country.

: This year, the launch of the new NSE mobile app,
. the redesigned website in 12 regional languages,
. and the execution of 14,679 awareness

+ programmes reaching over 8,00,000 participants
. across all 36 States and Union Territories have

. greatly advanced financial awareness.

Our outreach was multi-tiered—engaging school
students, women entrepreneurs, gig workers, and
rural youth through targeted programmes. Notably,
NSE partnered with Kaun Banega Crorepati to launch
an online investor awareness quiz, with awareness
messages voiced by Shri Amitabh Bachchan, bringing
investor education to a nationwide audience.

In addition, NSE signed MoUs with State Governments,
corporates, and not-for-profit organisations to deepen
its outreach. Our Student Skilling Programme trained
over 5,000 youth, while strategic collaborations

with platforms like Zomato and Swiggy enabled us

to connect with the growing gig economy workforce.
These efforts reflect our unwavering focus on ensuring
that the capital markets are not just accessible—but
truly inclusive, equitable, and empowering for all.

Technology Scaling Bharat’s Aspirations

+ At NSE, technology is the very foundation

+ on which our markets run. It is the invisible

+ infrastructure that ensures continuous access,
+ fairness, and integrity in a market that serves

+ a billion aspirations.

As India’s economic engine accelerates and
participation deepens across the country, our
commitment to building resilient, scalable, and secure
technology systems has never been stronger.

FY24-25 was a defining year for NSE’s technology
journey. We processed a global-record volume of over
2,000 crore (20 billion) order messages and nearly

30 crore (300 million) trades in a single day—without
any disruption. This performance was the result of
years of strategic investment, disciplined planning, and
continuous innovation. Our systems are purpose-built to
handle the complexity and intensity of high-frequency,
high-volume trading while maintaining speed, stability,
and transparency.

We focused on infrastructure upgrades,
hyper-automation, cybersecurity enhancements, and
talent development. Today, our architecture spans six
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state-of-the-art data centres, hosting over 17,000+
servers including both servers used by the exchange
and by members in our member colocation data centre,
30+ petabytes of storage, and 2,000+ racks, with
unmatched uptime across all data centres.

Reliability is central to market trust. We strengthened
our Disaster Recovery (DR) capabilities through
automation, improved switchover protocols, and
enhanced real-time monitoring. NSE now regularly runs
full-scale live operations from the DR site in line with
regulatory mandates, demonstrating our readiness to
maintain business continuity under any circumstances.

Cybersecurity remains a strategic priority. As a
designated National Critical Information Infrastructure
entity, NSE has implemented a comprehensive
cybersecurity and resilience framework. Our 24x7
Cyber Defence Center (CDC) leverages real-time threat
intelligence, advanced analytics, and anomaly detection
to monitor risks proactively. We have embedded
security at every layer—through data encryption, robust
identity management, regular penetration testing, and

a ‘secure by design’ development approach.

Beyond infrastructure, we made significant progress in
user access and regulatory simplification. The website’s
Al-powered translation and real-time data capabilities
bring market transparency closer to citizens than ever
before. On the compliance front, NSE introduced an
integrated filing platform using API-based submissions
for corporate governance and financial disclosures—
simplifying compliance and enhancing regulatory clarity
for listed companies. We also significantly enhanced our
E-IPO platform, supporting over 8.75 crore investor bids
in FY24-25, including record-breaking IPOs which drew
the highest number of applications in recent history.

Looking ahead, we are embracing Generative Al to
improve productivity, regulatory reviews, investor
communication, and operational efficiency. We are
already seeing meaningful outcomes in automated
document summarisation, test case generation, and
real-time multilingual content delivery. We are also
exploring the use of AI-powered video analytics

to monitor public platforms for potential signs of
market abuse—bringing a new layer of vigilance to
our surveillance toolkit.

Fuelling Enterprise and
Entrepreneurship

FY24-25 marked a historic high in India’s capital
market journey, with NSE playing a pivotal role in
enabling enterprise and empowering entrepreneurship
across the issuer spectrum. NSE facilitated a record
¥18.7 lakh crore ($219 billion) in capital mobilisation,
comprising ¥14.2 lakh crore ($166 billion) in the debt
segment—a 24% year-on-year growth—and %4.26 lakh
crore ($50 billion) in the equity segment.

. It was a record year for listings. In CY2024 NSE
+ facilitated 268 IPOs that garnered proceeds

. of ¥1.67 lakh crore ($19.5 billion) — which was
 amongst the highest IPO fund mobilisation in

+ the world.

In FY24-25, 242 IPOs raised ¥1.69 lakh crore—the
highest-ever in any financial year. On the Main Board,
79 companies raised a record¥1.63 lakh crore, while
the Emerge platform also saw significant momentum,
with 163 SME IPOs raising ¥7,111 crore—the highest
since its inception—and celebrating its 600t listing
milestone. Notably, 143 companies have now migrated
from NSE Emerge to the Main Board.

In the debt segment, NSE supported %6.4 lakh crore

in privately placed corporate bonds through 516
issuances. NSE’s Electronic Bidding Platform facilitated
corporate bond issuance worth ¥4.85 lakh crore,
marking a robust 32% y-o-y growth, cementing its
position as a transparent and efficient debt placement
mechanism. The platform also played a meaningful
role in social and municipal finance, with multiple urban
local bodies including Rajkot, Agra, Varanasi, Chennai,
and Gandhinagar successfully raising funds through
municipal bonds.

To democratise capital access further, NSE signed MoUs
with 13 state governments to promote SME IPOs and
introduced key reforms such as a price cap mechanism
to reduce volatility and stricter eligibility norms for

SME listings—ensuring a more resilient and transparent
SME ecosystem. Through structured regulatory
support, active policy collaboration, and innovation-led
initiatives, NSE continues to strengthen its role as
India’s capital-raising engine, enabling enterprises to
participate in the India growth story.

Empowering Intermediaries: Building
the Backbone of Market Access

Intermediaries remain vital pillars of Bharat’s capital
market ecosystem, connecting issuers and investors, and
enabling efficient price discovery, liquidity, and market
integrity. At NSE, we recognise their pivotal role and

are deeply committed to supporting their operations,
technology adoption, and compliance readiness. In
FY24-25, we significantly strengthened our engagement
with over 1,300 trading members through tailored
outreach, including regional member conclaves, targeted
webinars, and quarterly working group meetings.

We launched an end-to-end digital portal for
membership registration, rolled out Co-location as a
Service (Caa$S), and introduced High Power Density
(HPD) racks—enhancing infrastructure accessibility
and speed. Through regulatory innovations such

as enhanced penalty dashboards and stricter
advertisement codes we ensured continued market
integrity. With initiatives like simplified E-IPO access,
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higher message rate limits, and the launch of an open
payment aggregator framework, we empowered
intermediaries with greater operational flexibility and
convenience. As trusted partners, intermediaries will
continue to be at the heart of NSE’s efforts to build more
accessible, efficient, and future-ready markets for all.

Expanding Product Lines

In a landmark development, we recently launched
Electricity Futures—inaugurated by SEBI Chairman

Shri Tuhin Kanta Pandey and CERC Chairman Shri
Jishnu Barua—marking a pivotal moment for India’s
power sector. By aligning our financial markets with
international best practices and tailoring contracts to
the specific needs of domestic generators, distributors,
and large consumers, Electricity Futures will enable
market participants to hedge price risk, improve price
discovery, and foster greater liquidity in the energy
space. Building on the momentum, during FY24-25

we also introduced Futures and Options on the Nifty
Next 50—an index comprising the 50 companies poised
to become tomorrow’s blue chips.

Strengthening Clearing and
Risk Management

NSE Clearing Ltd. (NCL), our wholly owned clearing

arm, continues to uphold the highest standards of
operational and risk management excellence. As the
world’s largest central counterparty (CCP) by equity
derivatives volume, NCL cleared over 151.86 billion
transactions in FY24-25, handling over 95% of all equity
and equity derivatives trades in India.

NCL holds a CRISIL AAA/Stable credit rating and is
recognised as a Qualified Central Counterparty (QCCP).
It operates with a robust risk-based margining and
surveillance system. This year, NCL introduced several
key reforms, including the T+0 settlement cycle, direct
payout to client demat accounts, API-based depository
integration, and mandatory upfront options premium
collection—all aimed at enhancing market safety

and efficiency.

NSE Indices’ Expanding Leadership

With a strong legacy and a growing portfolio of over 400
indices across asset classes and themes, NSE Indices
continues to serve as the benchmark of choice for the
actively managed funds with AUM over 38 lakh crore
across equity and debt assets as on March 31, 2025.

During the year NSE Indices introduced 23 new indices.
In FY24-25, it sustained its leadership in India’s passive
investment space, commanding 76% of total number of
passive equity and debt funds and 73% of passive fund
AUM across equity and debt—affirming their status as
trusted performance standards. Of the 144 new passive
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funds launched in India during the year, 108 were linked
to Nifty indices.

On the global stage, the Nifty brand continued to grow
with 11 new international passive products launched

in markets like Japan and South Korea, bringing the
total to 33 global ETFs and index funds tracking Nifty
indices. As of March 31, 2025, Nifty-linked passive
funds in India reached an AUM of 7.6 lakh crore, while
international AUM stood at $4.4 billion, highlighting NSE
Indices’ expanding international relevance.

To further empower investors, NSE Indices launched
India’s first dedicated portal for passive funds (www.
indiapassivefunds.com) and a new municipal bonds portal
(www.indiamunicipalbonds.com), supporting awareness
and access to infrastructure-focused debt products
following the launch of India’s first Municipal Bond Index.

NSEIX: Connecting Bharat to the World

At NSE International Exchange (NSEIX), our global arm
at GIFT City, operations scaled significantly in FY24-25,
reinforcing its role as India’s leading international
exchange. NSE IX now commands ~99.7% market
share among IFSC exchanges, with 65,159 unique

client codes, 76 registered members, and an average
daily turnover of $4.23 billion. Cumulative turnover for
FY24-25 crossed $1 trillion, supported by robust growth
in derivatives, fixed income, and global participation.
NSEIX guarantees settlement through NSE International
Clearing Corporation, which has been established on
PFMI principles wth a credit rating of “AAA”.

Landmark developments were the launch of NSE IFSC

— SGX Connect by Hon’ble Prime Minister Shri Narendra
Modi in the esteemed presence of Hon’ble Finance
Minister Smt. Nirmala Sitharaman on July 29, 2022 and
the full-scale transition of SGX Nifty to GIFT Nifty in

July 2023—solidifying GIFT City’s position as a global
financial hub and offering investors seamless exposure
to India’s equity markets. GIFT Nifty reached an all-time
high open interest of $20.84 billion and monthly turnover
of $100.7 billion in September 2024, establishing itself as
anew benchmark for Indian equity investing.

Following the IFSCA’s Remote Trading Participant (RTP)
framework launched in April 2024, NSE IX enabled
international clients to participate without physical
presence at IFSC—boosting market accessibility and
deepening liquidity. In a significant listing milestone,

Sri Lanka’s DFCC Bank PLC listed its foreign corporate
green bond—a first for the platform and a step forward in
promoting sustainable finance.

NSE IX also signed a Memorandum of Understanding
with the Cyprus Stock Exchange during the Hon’ble Prime
Minister Shri Narendra Modiji’s visit to Cyprus. The MoU
paves the way for dual and cross-listings, joint product
development, fintech collaboration, and knowledge
exchange—strengthening bilateral capital market ties.
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NSE IX also achieved regulatory and product innovation
milestones: receiving SEC Class Relief to allow U.S.
clients to trade index options, launching F&O contracts
on Nifty Next 50 and Nifty Midcap Select, and
introducing the first fixed income derivatives in IFSC

via the Nifty Bharat Bond Index.

A Platform for Nation Building

NSE is not merely a marketplace—it is a platform

for nation building. We serve as an engine that fuels
aspirations, creates opportunity, and drives the
financial well-being of every Indian. In August 2024,
we unveiled a powerful symbol of this mission: two
life-sized sculptures of ‘NSE Bull and the People

of India’, inaugurated by Shri C. P. Radhakrishnan,
Hon’ble Governor of Maharashtra, at our headquarters
in Exchange Plaza. To commemorate 30 years of
operations, we also launched a Coffee Table Book
chronicling NSE’s journey from a pioneering market
reformer to the backbone of India’s modern financial
infrastructure. This was followed by a documentary
titled “NSE: Enabling a Billion Dreams”, produced by
History TV, which captures the evolution of India’s
capital markets and NSE’s central role in shaping
that story.

+ Beyond markets, NSE actively fosters nation

. building through dialogue and thought leadership
. by hosting key events and dignitaries. This year,

+ we had the distinguished honour of hosting the

: Hon’ble Prime Minister of India Shri Narendra

+ Modi at NSE during an event celebrating the

+ Union Cabinet’s decision to accord Classical

+ Language status to Marathi.

During the period, several Union and State ministers
and leaders from across industries and walks of life
visited NSE to participate in key events, seminars and
engagements. International ministers and consuls
from several countries also visited, highlighting NSE’s
expanding global influence and role in policy dialogue.

Markets for the Social Good

At NSE, our initiatives are designed to empower

every citizen with the tools, access, and platforms to
participate meaningfully in India’s growth journey.

A flagship example of this vision is the NSE Social
Stock Exchange (SSE)—a pioneering platform enabling
not-for-profit organisations (NPOs) to raise funds
transparently for social impact. About 119 NPOs are
registered on the SSE, with 14 social impact projects
listed, raising over %43 crore through contributions
from more than 700 donors. To encourage broader
participation, SSE enabled the E-IPO mechanism via
UPI and reduced the minimum retail donation t0¥1,000,
making structured philanthropy more accessible to
retail participants.

To strengthen India’s sustainable finance ecosystem,
NSE partnered with the International Finance
Corporation (IFC) and the Climate Bonds Initiative (CBI)
to conduct capacity-building workshops on Green, Social,
Sustainability, Sustainability-Linked, and Transition
Bonds across key cities. In line with our commitment

to responsible investing, NSE Sustainability Ratings &
Analytics began issuing independent ESG ratings for
listed companies. These ratings provide investors with
objective, data-driven insights while offering issuers
acredible benchmark to improve performance—
strengthening our stewardship in developing a
transparent and forward-looking ESG ecosystem in India.

Building Human Capital and a Culture
of Excellence

Behind every milestone at NSE is a dedicated and
future-ready workforce. In FY24-25, we continued to
invest in our people—driving leadership, innovation,
diversity, and well-being across the organisation. Talent
growth remained a focus, with headcount expansion,
driven by strategic campus and lateral hiring—especially
in regulatory and technology roles. Through our
NextGen@NSE program, we hired top-tier talent from
IITs, IIMs, and other premier institutions, including
MBAs, Engineers, Chartered Accountants (CAs) and
Company Secretaries (CS) to build a pipeline of future
leaders. We also fostered internal mobility, enabling
meaningful career progression within the organisation.

Our learning ecosystem continued to thrive with
structured programmes like the Accelerated Leadership
Program, Women Leaders Program, and First-Time
Managers Program. NSE remains committed to
employee wellness, offering access to health check-ups,
mental health counselling, insurance coverage, and
flexible work arrangements. Initiatives such as the
Saarathi mentoring program, performance-linked
rewards, and merit-based promotions reinforce a
culture of transparency, growth, and recognition.

At NSE, we are shaping a people-first institution that

is not only future-ready but purpose-driven, as we
continue to build Bharat’s trust markets together.

Operational Excellence and
Strategic Growth

FY24-25 was another defining year for NSE, marked by
strong operational performance and continued growth
across key business segments. We remained focused
on delivering excellence while reinforcing regulatory
alignment, investing in innovation and deepening our
market reach. The Board of Directors has recommended
a dividend of 235 per share (i.e., 3500% on the face
value of%1), including a special one-time dividend
of¥11.46 per share, for the financial year ended

March 31, 2025 —an expression of confidence and
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gratitude to our shareholders (subject to shareholder
approval at the upcoming Annual General Meeting).

In FY24-25, NSE also contributed ¥59,798 crore to the
national exchequer through direct and indirect taxes,
stamp duties, and regulatory fees—underscoring our
role as a significant contributor to nation building and
fiscal strengthening.

Capital Markets for a Viksit Bharat

Indiais at a once-in-a-generation inflection point.

As India steps into the Amrit Kaal, the journey towards
Viksit Bharat 2047 presents an unprecedented
opportunity for sustained, inclusive, and innovation-led
growth. The fundamentals are firmly in place—a vast
domestic market, a dynamic and youthful population,
and resilient, democratic institutions. Technology, now
with its Al wave, is accelerating innovation, productivity,
and wealth creation at a scale never seen before.

Capital will be the essential fuel for this transformation.
As rightly stated by Hon’ble Governor of Maharashtra,
Shri C. P. Radhakrishnanji that capital is essential for

a Viksit Bharat and NSE has a major role to play in
mobilising that capital. We are working steadfastly

to democratise access to markets, empower
entrepreneurs, and extend investment opportunities to
every citizen—across geographies, income levels, and
sectors. Our unwavering focus ensures that as India
grows, it grows for all.

A Final Word of Gratitude

. None of our progress would be possible without
' you—our investors, issuers, intermediaries,

. governments, regulators, employees, partners,
. and shareholders. Your unwavering trust,

. continued support, and belief in NSE’s purpose
' remain our greatest strength. We are deeply

. grateful for your partnership in this journey.

At NSE, our commitment has always been to provide a
platform that enables companies to grow, investors to
participate in that growth, and India’s economy to thrive.
In our journey to Viksit Bharat, NSE will be a catalyst

to the growth story of India enabling economic growth
through fund mobilisation, capital formation, wealth
creation and job creation. As we look ahead, we do so
with optimism, responsibility, and a collective sense

of purpose—to build capital markets that are inclusive,
resilient and truly transformative for every Indian.

Thank You. Jai Hind.
Warm Regards,

Ashishkumar Chauhan
Managing Director & CEO
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From Left to Right

{1 Prof.S. Sudarshan
“" Public Interest Director

{97 ShriVeneet Nayar
“-" Non-Independent Director

3% Shri Ashishkumar Chauhan
“=" Managing Director & CEO

(4" Justice (Retd.) Smt Abhilasha Kumari
“=" Public Interest Director
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5 Prof. (Dr.) Mamata Biswal

Public Interest Director

6 ShriS. Ravindran

Public Interest Director

Shri Tablesh Pandey

Non-Independent Director

g ShriRajesh Gopinathan

Public Interest Director

. Prof. S. Sudarshan
* Public Interest Director

Prof. S. Sudarshan is the Subrao M. Nilekani Chair
Professor at IIT Bombay and a distinguished
computer scientist with extensive contributions
to academia and research. He has held notable
positions including Deputy Director (Academic
and Infrastructure Affairs) at IIT Bombay
(2020-2024), visiting researcher at Microsoft
Research (Redmond), and Member of Technical
Staff in the Database Research group at AT&T
Bell Labs (New Jersey). A leading voice in

the field of database systems, he is also the
co-author of the widely used textbook Database
System Concepts, now in its seventh edition.

He holds a B.Tech in Computer Science

from IIT Madras and an MS and PhD in
Computer Sciences from the University of
Wisconsin-Madison. He is a fellow of ACM, IEEE,
INAE, INSA, and IASc.

Shri Veneet Nayar
* Non-Independent Director

Shri Veneet Nayar is the Founder and Chairman
of Sampark Foundation, a social innovation
organisation that is transforming learning
outcomes for over 20 million children in
government schools across eight Indian states.
He is the former Vice Chairman and CEO of HCL
Technologies, where he led a globally recognised
transformation that repositioned HCL as a
pioneering force in modern management.

He holds an MBA from XLRI, and is the author of
the acclaimed book Employees First, Customers
Second, and has received several global accolades
including being featured in Forbes’ ‘Heroes of
Philanthropy’ (2016), Foreign Policy’s ‘Global
Thinkers’ list, and Fortune’s inaugural ‘Executive
Dream Team’ (2012). His work at both HCL and
Sampark Foundation has been the subject of case
studies at Harvard Business School.
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Shri Ashishkumar Chauhan
‘ Managing Director & CEO

A key member of NSE’s founding team,

Shri Ashishkumar Chauhan has been
instrumental in shaping India’s modern market
infrastructure. Widely regarded as the father

of financial derivatives in India, he pioneered
several innovations including screen-based
trading, mobile trading, SME platforms, and the
launch of the NIFTY index. Before rejoining NSE
in 2022, he served as the Managing Director &
CEO of BSE for a decade. His earlier roles include
senior leadership positions at Reliance Industries
and as CEO of the Mumbai Indians IPL franchise.
He is currently Chancellor of the University of
Allahabad, a member of the University Grants
Commission, on the board of IIM Calcutta and

is a visiting faculty in several global universities.
He has received multiple accolades, including the
Lifetime Achievement Award by Outlook Business
and by Global Custodian and recognised as CEO
of the Year by Asia Asset Management in 2025.

He holds a B.Tech in Engineering Physics from
IIT Bombay and a PGDM from IIM Calcutta.

1, Justice (Retd.) Smt Abhilasha Kumari
* Public Interest Director

Justice (Retd.) Smt Abhilasha Kumari is a former
judge with a distinguished legal and judicial
career spanning four decades. She began her
practice at the Himachal Pradesh High Court,
serving as Standing Counsel and Legal Advisor to
several state institutions before being appointed
Additional Advocate General (2003-2005).

She was elevated as a judge of the Himachal
Pradesh High Court in 2005 and later transferred
to the Gujarat High Court, where she served as a
permanent judge. In 2018, she became the first
woman Chief Justice of the Manipur High Court.

Post-retirement, she served as Chairperson of
the Gujarat State Human Rights Commission
and as Judicial Member of the Lokpal of India
(2019-2024). She holds a law degree and is
recognised for her service in advancing human
rights and upholding constitutional values.
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. Prof. (Dr.) Mamata Biswal
' Public Interest Director

Prof. (Dr.) Mamata Biswal is a senior legal
academic with over 25 years of experience in
teaching and research. She currently serves

as Professor of Law at Gujarat National Law
University (GNLU) and is an awardee of ICSSR
Senior Research Fellow. She has also held key
roles including Dean of Academic Affairs and
Dean of Research at GNLU. She heads the GNLU
Centre for Corporate and Insolvency Law and
has contributed significantly to national-level
legal training programmes for institutions such
as IFSCA, RRU (CBI), EPFO, ICLS Academy and
Ministry of Corporate Affairs.

She holds a Ph.D. in Law, an LL.M. in Commercial
Law, a B.Sc. (Honours), and has cleared the
UGC-NET. She was a visiting scholar at the
University of Illinois, Urbana-Champaign. Her
scholarly work spans books, research papers,
and legal publications, and she is a recognised
speaker and expert contributor to institutions
across India and abroad.

™, ShriS. Ravindran
./ Public Interest Director

Shri S. Ravindran is a seasoned regulatory
professional with deep expertise in capital
market policy, surveillance, and investor
protection. He retired as Executive Director
at SEBI, where he led multiple departments
including Corporation Finance, Mutual Funds,
Market Regulation, and Foreign Portfolio
Investors. He played a key role in formulating
policies that promoted market transparency,
innovation, and systemic integrity. He also
represented SEBI in several committees set up
by the Government of India, RBI, and IOSCO.

He is a Chartered Accountant and Cost
Accountant, and also served as an advisor to
the Central Bank of Bahrain on deputation from
SEBI, where he helped establish a regulatory
framework aligned with global standards.

7=, Shri Tablesh Pandey
 Non-Independent Director

Shri Tablesh Pandey is the former Managing
Director of Life Insurance Corporation of
India (LIC), bringing over three decades of
experience across actuarial, investment,
enterprise risk, and policyholder services.
He began his career with LIC as a Direct
Recruit Officer in 1988 and held several key
positions across zones—including Regional
Manager (IT), Chief (Actuarial), Chief (P&GS),
and Executive Director (ERM/CRO/ACGC).
He also led LIC’s investment operations as
Executive Director (Investment—Mid Office)
before being elevated to Managing Director.
He retired from LIC on May 31, 2025.

He holds a B.Tech in Agricultural Engineering
and is an Associate Member of the Institute of
Actuaries of India.

7~ ShriRajesh Gopinathan
" Public Interest Director

Shri Rajesh Gopinathan is a business leader

with over 25 years of experience in the global
technology and services industry. He spent

27 years with the Tata Group, including a decade
in leadership at Tata Consultancy Services
(TCS)—first as CFO (2013-2017) and then as
CEO & MD (2017-2023). Under his leadership,
TCS scaled significantly in value and impact,
with its market capitalisation rising from

$75 billion to $145 billion. Currently, he serves
as Professor of Practice at the DS School of
Entrepreneurship at IIT Bombay and actively
contributes to India’s startup ecosystem through
the National Startup Advisory Council and various
mentoring engagements.

He holds a Post Graduate Diplomain
Management from IIM Ahmedabad and a BE
in Electrical and Electronics Engineering from
Regional Engineering College, Tiruchirapalli
(now NIT Trichy).

MANAGEMENT TEAM

Core Management Team

Shri Ashishkumar Chauhan
Managing Director & CEO

Shri Piyush Chourasia

|
' Chief Regulatory Officer - Member
| Compliance, Surveillance, Member
! Inspection and Investigation

Shri Somasundaram K S Shri Sriram Krishnan

Chief Enterprise Risk Officer &
Head Business Excellence

Shri Shharad Dhakkate
Chief Human Resources Officer

Shri Mayur Sindhwad

|
|
|
. Chief Technology Officer —
. Technology Operations

Shri Sampath Manickam Shri Rajesh Thapar

|
|
|
Chief Technology Officer - . Chief Information Security Officer
Technology Infrastructure }

Company Secretary

Smt Prajakta Powle

Company Secretary

Management of Key Subsidiaries

Shri Vikram Kothari

Managing Director & CEO -
NSE Clearing Limited

. Shri Aniruddha Chatterjee

' Managing Director — NSE Indices
! Limited and NSE Data & Analytics
' Limited (w.e.f. April 1, 2025)

Shri Neeraj Kulshrestha

Managing Director & CEO — NSE IFSC
Clearing (NSEICC)
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Shri Ankit Sharma

|

' Chief Regulatory Officer - Listing
| and Investor Compliance
|
|

Shri Ian Desouza
Chief Financial Officer

Shri Viral Mody

. Chief Technology Officer — Technology
. Application and Development

. Shri Balasubramaniam
. Venkataramani
I

' Managing Director & CEO — NSE
' International Exchange (NSEIX)
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The NSE Coffee Table Book, titled The Journey
of Enabling 1.4 Billion Dreams, is a visually

rich and thoughtfully curated publication that
captures the transformative 30-year journey of
NSE and its pivotal role in the evolution of India’s
capital markets.

MARKE

LEADERSHIP

Click here to read

2003-2013

Expansion and Product Innovation

1992-2002

Foundation and Infrastructure Building

1999-2000 2005-06

Real-time risk management Number of listed companies crossed
system established following the 1,000 mark

recommendations of the
J. R. Varma Committee 2007-08

« Market Capitalisation of listed
companies touched $1 trillion

» Registered investor base touched
50 lakhs unique investors

« Nifty50 Index crossed the 5,000
mark

1992-93

NSE incorporated based on
the recommendations of the
Pherwani Committee

1994-95

Commenced electronic,
screen-based trading - National
Exchange for Automated Trading
(NEAT) in equity and wholesale
debt market segments

1996-97

« Nifty50 Index launched

- National Securities
Depository Limited (NSDL)
established

» NSE Clearing Limited (then
known as National Securities
Clearing Corporation (NSCCL)
incorporated, commenced
operations in April 1996

30-feet diameter hub antenna
installed at NSE’s first office in
Mahindra Towers, Mumbai

Monitoring the online trading

Formation of NSE

NSE Headquarters at Mahindra
Towers in 1992

1993-94

Recognised as a stock
exchange by SEBI in April 1993

22

Inauguration of NSE by Dr. Manmohan
Singh, then Finance Minister

Shri S S Nadkarni, Chairman, SEBI,
IDBI and NSE (left),and Dr. R H
Patil, Founding-Managing Director,
NSE (right). Both the visionaries
spearheaded the setting up of the
new Exchange

| 1995-96

Commenced trading and
settlement in dematerialised
securities after Parliament
passed the Depositories Act

Dr. R H Patil, Founding-Managing
Director, NSE (right), ceremonially
breaks the ground at the construction
of NSE’s current headquarters

in Mumbai in the presence of

Shri S H Khan, Chairman, NSE and
IDBI (third-right), Shri Ashishkumar
Chauhan, current Managing Director &
CEO, NSE (fourth-right), and others

Futures and Options Seminar
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platform-NSE trading floor

2000-01

Launched index futures based on
the Nifty50 Index for trading in
2000-01

2001-02

e Launched ETF listings

« Launched index options based
on the Nifty50 Index (then
known as S&PCNX NIFTY)
for trading

« Launched single stock futures
and options on listed securities

2003-04

Settlement cycle reduced from
T+5 to T+3 from April 2002,
and to T+2 from April 2003

2008-09

Became the first exchange in
India to offer trading in Currency
Futures

» Securities Lending and Borrowing
Scheme (SLBS) introduced

2009-10

Registered investor base touched
1 crore unique investors

« Launched Mutual Fund Service
System (MFSS)

2010-11

Launched trading in currency
options

2012-13
Launched SME EMERGE platform
for the listing and trading of SMEs
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2013-14

Launched New Debt
Segment (NDS)

Launch of NSE Bond Futures

2015-16

Launched platform for
sovereign gold bond issuance

2016-17

Registered investor base
surpassed 2 crore unique
investors

« Promoted NSE IX, the
International Stock Exchange,
in India’s first IFSC SEZ at
GIFT City, Gandhinagar

« Launched Electronic Debt
Bidding platform (NSE-EBP)
for issuance of debt securities
on private placement basis

24

2017-18

Market Capitalisation of listed
companies touched $2 trillion

« Nifty50 Index crossed the
10,000 mark

100 IPO Listings on NSE Emerge

2018-19

« Commodity Derivatives
segment, and Tri-Party Repo
of corporate debt securities
launched

« Launched Weekly expiry on
Nifty50 Index options

Launch of Commodity Derivatives

2019-20

« Celebrated silver jubilee of
NSE’s operations

« NSE IX-SGX Connect received
regulatory approval

- Inter-operability among
clearing corporations went live,
allowing settlement choice to
investors

Launched Interest Rate
Options on Government of
India bonds

Request for Quote (RFQ)
Platform in debt securities
launched

NSE’s silver jubilee celebration

2020-21

Registered investor base
touched 4 crore unique
investors

Nifty50 Index crossed the
15,000 mark

2021-22

Registered investor base
surpassed 5 crore unique
investors

Number of listed companies
crossed the 2,000 mark

Became the first exchange
to implement T+1 settlement
cycle in a phased manner
beginning February 25, 2022
NSE IX became the first
international exchange at
IFSC to physically settle

US Stocks

« Celebrated Silver Jubilee of
Nifty50 Index and 20 years
of Derivatives in Indian
Capital Market

Silver Jubilee of Nifty50 Index and 20
years of Derivatives in Indian Capital
Market

2022-23
» Social Stock Exchange (SSE)

launched as a separate
segment

- Registered investor base
surpassed 7 crore unique
investors

= NSE IX-SGX Connect
inaugurated by Hon’ble
Prime Minister of India
Shri Narendra Modi
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Launch of NSE - IFSC SGX Connect

2023-24

« Launched beta version
T+0 settlement in the
equity segment

« Equity IPO listing timeline
reduced from T+6 to T+3

- Commodity derivatives
launched on WTI Crude Oil and
Natural Gas and base metals
(Aluminium, Copper, Lead,
Nickel, Zinc)

« Nifty50 Index crossed the
20,000 mark

e SME companies listed on the
NSE Emerge platform crossed
the %1 lakh crore Market
Capitalisation mark

1st listing on Social Stock Exchange

2024-25

« Global leader in capital
raising — Facilitated 268 IPOs

in CY24—raising%1.67 lakh crore

($19.5 billion) — amongst the
highest in the world

Celebration of Nifty50 crossing 25,000

« NSE EMERGE marked its 600t
SME listing milestone

« Unique investor base
surpassed 11 Crore in January
2025

NSE India mobile app,
multilingual website and
dedicated website for Indian
municipal bonds launched

« NSE processed over
2,000 crore ordersin a
single day on July 23, 2024,
and about 29 crore trades
on June 5, 2024 - both the
highest in the world

< Nifty50 crossed the 25,000
mark on August 1, 2024,
and peaked at 26,216 on
September 26, 2024

« Market capitalisation of NSE
listed companies surpassed
$5 trillion for the first time
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GALLERY

KEY MOMENTS

Hon’ble Prime Minister of India, Shri Narendra Modi being felicitated by Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE HO

Hon’ble Prime Minister of India, Shri Narendra Modi and Sir Keir Starmer, Hon’ble Prime Minister of UK along with
Shri Ashishkumar Chauhan, MD & CEO, NSE at the signing of India-UK Free Trade Agreement

26

Introduction

Hon’ble Finance Minister of India, Smt. Nirmala Sitharaman being felicitated by Shri Ashishkumar Chauhan, MD & CEO, NSE

Hon’ble SEBI Chairman, Shri Tuhin Kanta Pandey being presented with the NSE Bell by Shri Ashishkumar Chauhan, MD & CEO,
NSE at NSE HO
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Hon’ble Union Minister of External Affairs, Dr. S. Jaishhakar with

Hon’ble Union Minister of Home Affairs and Ministry of
NSE Officials at NSE

Cooperation, Shri Amit Shah being presented with the NSE Coffee
Table Book by Shri Ashishkumar Chauhan, MD & CEO, NSE

Hon’ble Union Minister of Jal Shakti of India, Shri C. R. Patil with

Hon’ble Union Minister of Commerce and Industry, Shri Piyush
Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE

Goyal at NSE

Hon’ble Union Minister of Parliamentary Affairs & Minister of
Minority Affairs, Shri Kiren Rijiju along with Shri Ashishkumar
Chauhan, MD & CEO, NSE at NSE

Hon’ble Union Minister of Railways and Minister of Information
and Broadcasting, Shri Ashwini Vaishnaw at NSE

Hon’ble Governor of RBI, Shri Sanjay Malhotra being presented
with the NSE Bell by Shri Ashishkumar Chauhan, MD & CEO, NSE

Advisor to Hon’ble Prime Minister of India, Shri Tarun Kapoor
with Shri Ashishkumar Chauhan, MD & CEO, NSE

C
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Introduction

Minister of State Finance, Shri Pankaj Choudhary with Shri
Ashishkumar Chauhan, MD & CEO, NSE

Chief Economic Advisor, Government of India, Dr. V. Anantha
Nageswaran being presented with the NSE Coffee Table Book by
Shri Sriram Krishnan, Chief Business Development Officer, NSE

Hon’ble Minister of State for Information & Broadcasting; and
Parliamentary Affairs, Dr. L Murugan ringing the NSE Bell along
with Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE

Hon’ble Minister of State, Ministry of Law and Justice,
Shri Arjun Ram Meghwal being presented with the NSE Coffee
Table Book by Shri Ashishkumar Chauhan, MD & CEO, NSE
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NITI Aayog Vice Chairperson, Dr. Suman Bery being presented NITI Aayog CEO, Shri B.V.R. Subrahmanyam with Hon’ble Governor of Maharashtra, Shri C.P. Radhakrishnan Hon’ble Governor of Tamil Nadu, Shri R. N. Ravi rang the NSE Bell
along with Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE

with the NSE Bull by Shri Ashishkumar Chauhan, MD & CEO, NSE Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE inaugurated the iconic statue of NSE Bull with Shri Ashishkumar
Chauhan, MD & CEO, NSE at NSE

at NSE

Dr. Arvind Panagariya, Chairman of the 16th Finance Shri Amardeep Singh Bhatia, Secretary DPIIT being presented Hon’ble Governor of Uttar Pradesh, Smt. Anandiben Patel Hon’ble Chief Minister of Maharashtra, Shri Devendra
Commission of India being presented with the NSE Coffee Table with the NSE Bull by Shri Ashishkumar Chauhan, MD & CEO, NSE at the signing of MoU between NSE and Varanasi District Fadnavis launches Nifty Waves Index at WAVES 2025 with Shri
Book by Shri Ashishkumar Chauhan, MD & CEO, NSE Administration Ashishkumar Chauhan, MD & CEO, NSE at NSE

Dr. K. J. Srinivasa, Joint Secretary, Ministry of External Affairs, Hon’ble Lieutenant Governor of J&K, Shri Manoj Sinha being Hon’ble Chief Minister of Uttar Pradesh, Shri Yogi Adityanath Hon’ble Deputy Chief Minister of Maharashtra, Shri Eknath
Government of India with Shri Ashishkumar Chauhan, MD & CEO, presented with the NSE Coffee Table Book by Shri Ashishkumar and Shri Ashishkumar Chauhan, MD & CEO, NSE at the 136" Shinde along with Shri Ashishkumar Chauhan, MD & CEO, NSE
NSE at NSE Chauhan, MD & CEO, NSE Convocation of the University of Allahabad at NSE
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Hon’ble Chief Minister of Gujarat, Shri Bhupendra Patel at the Hon’ble Chief Minister of Uttarakhand, Shri Pushkar Singh Dhami Shri Dattatreya Hosabale, Sarkaryavah (General Secretary) of Memorandum of Understanding between Rashtriya Raksha
listing of Gandhinagar Municipal Corporation’s Bonds on NSE with Shri Ashishkumar Chauhan, MD & CEO, NSE at NSE Rashtriya Swayamsevak Sangh (RSS) with NSE Officials at NSE University, Lavad, Gandhinagar and NSE IX & NSEICC
with Shri Sriram Krishnan, CBDO, NSE

Hon’ble Chief Minister of Meghalaya, Shri Conrad Sangma at the Hon’ble Chief Minister of Delhi, Smt. Rekha Gupta being NSE and Government of Odisha signed MoU to facilitate Student NSE and Ministry of Defence signed MoU to facilitate Capital
signing of MoU between NSE and Government of Meghalaya presented with the NSE Coffee Table Book by Shri Ashishkumar Skilling Program Market Access to the MSMEs in the defence sector
Chauhan, MD & CEO, NSE

Hon’ble Chief Minister of Tamil Nadu, Shri M. K. Stalin at the Hon’ble Chief Minister of Goa, Shri Pramod Sawant at the signing NSE and Government of Rajasthan signed MoU to facilitate fund Officials from Financial Markets Division, Department of
listing of Greater Chennai Corporation Municipal Bonds on NSE of MoU between NSE and Government of Goa for Student Skilling raising for SMEs Economic Affairs, Union Ministry of Finance at NSE
Programs
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AWARDS AND ACCOLADES

NSE Clearing felicitated in the Regulation Asia Awards for
Excellence 2024 for “Best Regulatory Change Management
Initiative (Financial Services) for innovations”

NSE recognised as the “Best Infrastructure Platform in Asia”
at the Asia Asset Management Awards for the year 2024 & 2025

NSE awarded with “Red Hat APAC Innovation Award 2024 in
Automation Category”

NSE Clearing awarded with “Outstanding Innovation in
Asset Servicing” at the Asset Servicing Times 2024 Industry
Excellence Awards in London

NSE honoured with the prestigious “Relationship Management NSE Clearing awarded with “Masters of Risk Governance and
Team of the Year” Award at the Asset Servicing Times 2024 Risk Technology” at Indian Risk Management Awards (IRMA)
Industry Excellence Awards in London

NSE Indices awarded as the “Best Index Provider in India”,
“Best ESG Index Provider in India” and “Most Innovative Index
in Asia Pacific” at the Asia Asset Management Awards 2025

NSE recognised as the “Workplace of Winners” (WOW) for 2025

NSE recognised as the Top 50 Future Ready Employers
of India 2025 by Fortune India and CIEL HR

NSE MD & CEO, Shri Ashishkumar Chauhan honoured with
Lifetime Achievement Award at the Outlook Business Spotlight

Integrated Annual Report 2024-25

Introduction @

NSEIX honoured with the“Exchange Initiative of the Year”
Award at the Regulation Asia Awards 2024

NSE recognised as the “Employer of the Future 2024”

NSE MD & CEO, Shri Ashishkumar Chauhan awarded as the
“Most Influential CEO 2024”- South Asia (National Financial
Trading) by CEO Monthly- AI Global Media
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PRODUCT LANDSCAPE

MARKET ACCESS SUITE/

From Equities to Fixed Income to Commodity Derivative/s/,
our products serve every investor, every market, and
every strategy — with depth, diversity, and integrity.

Equities

Common Stock,
Exchange Traded
Funds, Real
Estate Investment
Trust (REITs),
Infrastructure
Investment

Equity

Trusts (InvITs), Derivatives

Index Futures,
Index Options, Stock

I
I
I
I
|
|
:
|
; : Mutual Funds
|
|
I Futures, Stock Options
|
|
|
|

- Fixed Income

>0 Government Securities,

\ Corporate Bonds,
Tri Party Repo,

Sovereign Gold Bonds

Our Product

- Fixed Income
Derivatives

P Interest Rate Futures,
- N Interest Rate Options

Commodity
Derivatives

Commodity

/ /
Currency Futures,

Derivatives Commodity
Options

4 ! urrency Futures,
. Currency Options

s Market Ecosystem @_

Timeline of New Launches

NSE Wholesale Debt Market (WDM) Segment
( June 30, 1994

NSE Equity Cash Market Segment
( November 3, 1994

Nifty50 Index Futures
(3une 12, 2000

Nifty50 Index Options
(3une 04, 2001

Options on Individual Securities
(3uly 02, 2001

Futures on Individual Securities
( November 09, 2001

NIFTY Bank — Futures and Options
(June 13, 2005

CBRICS Platform
(March 06, 2007

Currency Futures — USD INR
(August 29, 2008

Currency Futures — EUR-INR, GBP-INR & JPY-INR
( February 01, 2010

Currency Options — USD INR
(Ooctober 29, 2010

15t listing on NSE Emerge
@aptember 18, 2012

Interest Rate Futures
(3anuary 21, 2014

Electronic Bidding Platform (EBP)
(3uly 01, 2016

Cross Currency Derivatives (EUR-USD, GBP-USD & USD-JPY)
( February 27,2018

Commodity Derivatives Segment

@tober 12,2018

Interest Rate Options

@ecember 09, 2019

RFQ Platform
Eebruary 04, 2020

FINNIFTY - Futures & Options
( January 11, 2021

NIFTY MIDCAP SELECT - Futures and Options
(3anuary 24, 2022

Social Stock Exchange

(February 22, 2023

Crude Oil & Natural Gas Futures
(‘May 15, 2023

ARCL Tri Party Repo Platform
(July 28,2023

Crude Oil & Natural Gas Options
(October 09, 2023

NIFTY NEXT 50 - Futures & Options
(April 24,2024

Electricity Futures
(3uly 14, 2025

Launch of NSE Electricity Futures by Shri Tuhin Kanta Pandey, Chairman, SEBI, Shri Jishnu Barua, Chairman, Central Electricity
Regulatory Commission (CERC), Shri Samir Chandra Saxena, CMD, GRID-India along with Shri Ashishkumar Chauhan, MD & CEO, NSE
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INVESTORS

POWERING PARTICIPATION.
DRIVING INCLUSION.

Retail or institutional; domestic or global — every investor matters. At NSE, we are

building reach, trust, and capability to support every investment journey.

Our Investors

We cater to a diverse spectrum of market participants,
across geographies and investor types including:

W

NSE added over 2.1 Crore new unique
investors in FY24-25, crossing the
11-crore mark on January 20, 2025.
Notably, the last 1 crore investors

were added in just five months,

reflecting growing retail confidence

and participation across India.
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"'22 crore

Investor Accounts as of
March 31, 2025

11 ° 3 crore

Unique Registered Investors
in FY25

A 23% y-0-y
A 30% 4 year CAGR
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Impact in FY24-25

Net Investments by
Individual Investors

in our Cash Market
Segment, Amounting to
71.25 lakh crore ($14.9 bn.)

A 165% y-0-y ;

Integrated Annual Report 2024-25
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!
24.39

Female
Participation in
Individual Investor
Registrations

e
40

Registered
Investors
under 30 Years
of Age

o000

e

?6.1 lakh crore

($71.8 hillion)

Net Inflows from Domestic
Institutional Investors
(Highest Ever Recorded in
a Single Fiscal Year)
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INVESTORS

Investor-Centric Innovations

We continue to strengthen our investor engagement by
improving access, transparency, and convenience.

« In November 2024, we launched the NSE Mobile
App, offering real-time market updates for investors.

« NSE website was upgraded with a refreshed user
interface, improved navigation, and added features
such as indicative close prices in the last 30 minutes
of trading.

« NSE website is now available in 12 regional
languages to improve accessibility
across geographies.

« We also introduced targeted initiatives across
equity and fixed income markets to reduce risk,
boost participation, and create a more balanced
investment ecosystem.

Promoting Responsible Investment

Under SEBI’s directive, NSE collaborated with the Top
50 listed companies to conduct Investor Awareness
Programmes specifically for their employees,
reinforcing responsible investing practices among
market participants.

« InFY24-25, we conducted 112 IAPs across
12 Companies covering 8,000+ participants.

« In partnership with SEBI's SMARTS (Securities
Market Trainers) network, we scaled up outreach
significantly.

- 440 Total SMARTS registered

Target Segment/Beneficiaries of the Investor
Awareness Programmes (FY24-25)
« Corporates « Delivery Partners

« Educational Institutes « General Public
« Women Participants « Security Personnel

Financial Literacy Initiative for Women Workforce at NSE

Investor Awareness and Education

Through our Investor Awareness Programmes
(IAPs), we promote informed and responsible
investment behaviour across the country.

14,679

IAPs conducted in FY24-25 across
all 36 States/UTs

8 lakh+

Participants Benefitted

MoU with Zomato, Swiggy and Divyaj
Foundation: To promote financial literacy among
economy workers, NSE conducted 80+ investor
awareness programmes, reaching over 8,000
delivery partners across India. NSE also signed

an MoU with the Divyaj Foundation to improve
financial literacy among underrepresented
segments. Two programmes were held for working
women and BMC staff, with over 400 participants.

At the MoU signing between NSE and Swiggy

At the MoU signing between NSE and Zomato

Collaboration with
Kaun Banega Crorepati
NSE launched an online investor awareness

quiz in partnership with Kaun Banega Crorepati.

Awareness messages on the theme of ‘Soch
Kar, Samajh Kar, Invest Kar’ were featured on
the show, narrated by Shri Amitabh Bachchan,
helping extend investor education to a wider
national audience.

Awards

e Awarded the Best Investor Education Award
at Asia Asset Management 2025

* NSE (as lead exchange) under the aegis of
SEBI along with other MIIs received Gold
Prize at IITF for the best pavilion in the
category of “Public communication and
outreach” by ITPO

Integrated Annual Report 2024-25
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32,459 crore

Investor Protection Fund Corpus
23% y-0-y

Increasing Retail Access to Fixed Income
Products

In FY24-25, NSE implemented key measures to
improve retail access to fixed income products through
enhanced support for the RFQ platform and Online Bond
Platform Providers (OBPPs).

« PAN-based validation was introduced for streamlined
UCC creation.

« Anopen payment aggregator mechanism boosted
transaction volumes and reduced settlement risk.

= Majority of settlements were enabled via UPI and
Net Banking.

« Continuous collaboration with OBPPs led to improved
product offerings and RFQ platform enhancements.

Strengthening the FPI Support

In FY24-25, NSE enhanced support for Foreign Portfolio
Investors (FPIs) through a dedicated FPI desk offering
personalised assistance and faster resolution.

Key initiatives

» Launch of a dedicated FPI section on the NSE
website with market data, regulatory updates,
and investment insights.

« Quarterly macroeconomic calls and a monthly
newsletter from our Chief Economist.

» Targeted global outreach and creation of an internal
FPI database.

« Stakeholder working groups and regulatory
engagements to improve access, transparency,
and collaboration.

NSE Market Pulse

NSE Market Pulse, the flagship

Monthly Publication of NSE,

brings compelling insights to

the forefront. Each edition

offers a holistic review of

macroeconomic developments

and capital market trends,

enriched with NSE’s proprietary

data spanning the primary o
https://www.nseindia.com/

markets, secondary markets, research/publications-

and the evolving investor base. - = reports-nse-market-pulse
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ISSUERS

DRIVING CAPITAL
MOBILISATION

India’s capital market story hit a historic high in FY24-25,
driven by record IPO listings, robust fund mobilisation,
and meaningful impact through social and municipal
bonds. NSE continues to play a pivotal role in deepening
market participation across the issuer spectrum.

Listing Ceremony of India’s largest IPO by Hyundai Motor India

?18. 7 lakh crore

Total Fund Mobilisation
35% y-o0-y

?4.3 lakh crore

Equity Fund Mobilisation
110% y-o0-y

Market Ecosystem ({

?14.2 lakh crore 242

Debt Fund Mobilisation IPOsin FY24-25
24% y-o-y

2,720 >100Xx

Listed Companies Growth in Market

Capitalisation in 30 years

Listing Ceremony of India's largest QIP by State Bank of India

Integrated Annual Report 2024-25
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ISSUERS

Enabling Market Access ‘66

NSE supports issuers through a structured regulatory
framework that ensures smooth capital-raising,
ongoing compliance, and investor confidence.

Our Regulatory Listing function operates through three
specialised teams:

In FY24-25, we solidified our role as the engine
of capital formation, channelling household
savings into productive investments. As we look
ahead, we remain confident in our ability to
partner with stakeholders to broaden market
access, enhance capital efficiency, and serve
as a catalyst for capital formation across

the country.”

- Listing Approvals: Manages listings of equity shares,
convertible instruments, and debentures across Main
Board, NSE Emerge, and Debt Platform.

« Compliance: Monitors issuer disclosures across
Corporate Governance, Related Party Transactions,
BRSR, and delisting.

- Investigation: Identifies financial misconduct,
including fraud and governance failures, based on
internal surveillance and regulatory complaints.

Shri Sriram Krishnan

Chief Business Development Officer, NSE - - .
Listing Ceremony of Bajaj Housing Finance on NSE

Listing Milestones

GanOE WMSE. . HCLTech  AWEE

sﬁ_—%“"'“ RMSE .. HGLTeeh Z,  MNSE

Celebration of 30 years of listing of ONGC on NSE Listing Ceremony of ITC Hotels on NSE Listing Ceremony of Protean eGov Techologies on NSE
Record Year for Listings Impact in FY24-25
FY24-25 marked a historic year for capital markets,
with 242 companies listed on NSE, raising over ?1 9 2
¥1.69 lakh crore — the highest ever in a single year. 9 9 crore
Main Board Highest ever Capital raised by Companies
through IPOs on Mainboard and NSE Emerge
7 9 157% y-o-y
Companies raised a record ¥1.63 lakh crore,
with an average IPO size 0f 32,057 crore.
NSE Emerge
163 Listing Ceremony of Swiggy Ltd. on NSE Listing Ceremony of Brainbees Solutions on NSE

SME listings raised 37,111 crore - the highest since
inception — with an average IPO size of 344 crore.
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ISSUERS

Strengthening the SME Ecosystem

NSE Emerge has enabled 610 SME listings since 2012,
bridging the gap in access to capital for high-potential
small and medium enterprises.

Key developments in FY24-25 include:

« Price Cap Mechanism: Since July 4, 2024, NSE
capped SME IPO listing prices at 90% of issue price
in pre-opening session to standardise price discovery
and reduce volatility.

« Stricter Eligibility: Since September 1, 2024, SMEs
must show positive Free Cash Flow to Equity (FCFE)
in at least two of the last three financial years to be
eligible for listing. Listing Ceremony of Danish Power Limited on NSE EMERGE

NSE continues to work with central and state Listing of the first Residential Mortgage-Backed Securitisation Transaction on NSE by RMBS Development Company Limited
governments as well as ministries to encourage SME

Ez;g;:;p;t(i)%?;f‘aligned with our principle of ‘purpose ?1 |7 |7 6 7 4 Debt Market Momentum
9 ’ crore

o L. FY24-25 saw record fund mobilisation in the debt segment, with ¥14.2 lakh crore raised across corporate
Market Capitalisation of Companies Listed on

bonds, commercial papers, and municipal bonds - up 24% from¥11.4 lakh crore in the previous year.
SME EMERGE at a Glance NSE Emerge as on March 31, 2025
® crore) Private Placement Surge: NSE facilitated 6.4 lakh crore in privately placed corporate bonds—its highest
Performance Indicator FY24 FY23 ever—through 516 issuances by 95 issuers, reflecting a 19% y-o-y growth.
Number of ios listed 610 447 309 Electronic Bidding Platform (EBP): The EBP facilitated ¥4.85 lakh crore worth of corporate bond issuances
Ng?&;%ég&ﬁ?ﬁ;f; o - a 32% y-o0-y growth - consolidating its role as a transparent and efficient debt placement mechanism.

Mobilisation of capital through 7,111 4,622 1,330 Number of Companies Migrated to the

SME IPOs Mainboard as on March 31, 2025 Debt Issuances
(X crore)
.. . . FY24 FY23 FY22 FY21
MunICIPal BondS: GI‘OWI“g Traction CPs 7,70,812 5,90,582 7,03,755 8,31,120 7,52,825
« Rajkot Municipal Corporation raised ¥100 crore via municipal bonds on NSE. Agra, Chennai, NCDs (Private) 6,44,372 5,40,350 5,09,338 3,58,911 4,96,282
Gandhinagar and Varanasi followed with bond issuances and listings of 50 crore, ¥200 crore, ¥25 crore NCDs (Public) 3,259 11,145 4,343 5,398 671
and %50 crore respectively. Total Debt Listings 14,18,443 11,42,077 12,17,436 11,95,428 | 12,49,778

« Launched IndiaMunicipalBonds.com - India’s first dedicated municipal bonds website - providing credible,
structured data to support investor awareness and ULB transparency.

Listing Ceremony of Greater Chennai Corporation’s Municipal Listing Ceremony of Gandhinagar Municipal Corporation’s Municipal
Bonds on NSE Bonds on NSE Larsen & Toubro Limited becomes the first Indian corporate to list Sustainability-Linked Bonds on NSE
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INTERMEDIARIES

PARTNERS IN PROGRESS

As key facilitators of price discovery, liquidity and financial inclusion,
intermediaries act as a bridge between issuers and investors. At NSE, we
partner closely with brokers, custodians, distributors, and market participants to
empower their operations, strengthen compliance, and drive product adoption,
creating a more efficient, accessible, and future-ready market.

Strengthening Market Access
and Efficiency

Intermediaries play a critical role in connecting retail
and institutional capital to productive opportunities
in the market. As brokers, custodians, distributors,
and market makers, intermediaries enable seamless
trading, provide liquidity, support price discovery,
and ensure post-trade settlement. By maintaining
regulatory compliance and operational transparency,
intermediaries help uphold market integrity.

Brokers
and Broker
- Associations - _

Mutual Fund .7 AN :
o . . Custodians
Distributors Oour \
. Intermediaries |
\ ' Ecosystem | !

Professional

Market Bodies

Participants

These intermediaries form a key stakeholder group
alongside issuers and investors, supporting the vibrancy
and inclusiveness of India’s capital markets.

52

Our Engagement Approach

Dedicated Broker Relations: A specialised
desk manages ongoing engagement with broker
associations such as ANMI, BBF and CPAL.

Segment-specific Teams: Tailored relationship
management teams address the unique needs of
brokers, custodians, and clearing members.

Regional Member Conclaves: Held regularly across
key regions, such conclaves offer members direct
access to functional leaders from NSE and NSE
Clearing Ltd., help address operational queries, share
regulatory updates, and align on future priorities.

Product & Circular Webinars: Focused virtual
sessions conducted to explain new product launches,
regulatory circulars and operational updates.

Tier-2/3 Outreach: Webinars and seminars targeted
at deepening awareness in emerging geographies.

Quarterly Working Group Meetings: Structured
feedback and update sessions with key
market participants.

Global Engagement: Participation in flagship
international events such as FIA (Futures Industry
Association) to strengthen relationships with FPIs
and explore new partnerships.

CEO Roundtables: Exclusive dialogue platforms
with top retail and proprietary members to discuss
regulatory trends and strategic direction.

Thematic Open Houses: Webinars focused on
product innovation, regulatory changes, operational
improvements, and issue resolution based on
member feedback.

Western Regional Members Day Out

Key Initiatives for Intermediaries (FY24-25)

Regulatory and Compliance Measures

Made disclosure of member mobile apps and social
handles mandatory.

Rolled out Advertisement Code for Online Bond
Platform Providers (OBPPs).

Strengthened Authorised Person (AP) supervision via
audits, verifications, and PAN validation.

Enhanced penalty dashboards on NSE & NCL;
introduced digital review request mechanism.

Established framework for managing technical
glitches in TM systems.

Digital and Infrastructure
Enhancements (Member Colocation)

Launched end-to-end digital portal for new
membership registration.

Rolled out Colocation as a Service (CaaS)—doubling
permissible TM capacity.

Established combined member colocation capacity
exceeding 1,200 FREs, positioning itself as one of the
largest colocation facility providers globally.

Introduced High Power Density (HPD) racks and
revised rack allotment norms.

Product and Market Enhancements

Launched F&O on Nifty Next 50; revised BANKNIFTY
strike scheme.

Introduced E-IPO bidding for ZCZP and SM REIT on
Social Stock Exchange.

Integrated Annual Report 2024-25

Market Ecosystem

Empowering
Intermediaries

We enable intermediaries to
operate with clarity, confidence
and competitiveness. From
lifecycle support to registration
and compliance to technology
enablement and risk oversight,
our ecosystem is designed to
help intermediaries thrive. With
over 1,300 trading members
across asset classes, we
continue to refine our oversight
and engagement frameworks to
match India’s evolving financial
aspirations.

Integrated UPI in E-IPO for ZCZP; application
size reduced t0%1,000.

Reduced listing timelines to T+3 for debt & NCRPS
(voluntary from Nov 2024, mandatory Nov 2025).

Member Convenience and
Operational Tools

Digital portal introduced for seamless
membership registration.

Enabled Bulk Trade Modification and Cancellation
facility on NEAT+.

Added LTP data to bhavcopy; upgraded simulated
test environments.

Deployed Web API with encryption/authentication
for E-IPO users.

Rolled out Allotment API and Multi-IP whitelisting
for greater flexibility.

Disseminated indicative close prices and quantity
freeze reports.

Increased message rate limits (up to 10,000/sec)
for Lease Line mode.

Introduced higher bandwidth options (50-300 Mbps)
and MTBT link upgrades.

Strengthened API integration for OBPPs for
execution ease.

Launched open payment aggregator framework,
boosting retail bond transactions via OBPPs.
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NSE CLEARING

PRECISION IN SETTLEMENT

Built on a legacy of firsts, NSE Clearing delivers stability and precision
to India’s fast-evolving markets. From clearing volumes to risk tech
leadership, it anchors the backbone of orderly trade execution.

NSE Clearing is the largest central counterparty
(CCP) in the world by volume in the Equity Derivatives
segment, clearing 151.86 billion transactions in
FY24-25. It is India’s leading CCP, handling over 95%
of all equity and equity derivatives trades.

NSE Clearing oversees clearing and settlement,
collateral management, and risk management for
trades executed on exchange platforms. It was

the first clearing corporation in India to introduce

a settlement guarantee, well before it became
aregulatory mandate. As of March 31, 2025, its

Core Settlement Guarantee Fund (SGF) stood at
12,083 crore. It has maintained a CRISIL AAA rating
since 2008, reflecting strong governance and
financial stability.

Shri Vikram Kothari, Managing Director & CEO of NSE Clearing
was featured in the prestigious The Global Custodian, London’s
50th Anniversary Commemorative Edition

Recent Transformational Reforms

Individual segregation of collateral for all
end-customer accounts

Paperless collateral management - eliminated issues
associated with the physical acceptance of collaterals
from members

Validations to ensure that the movement of customer
securities in depository accounts by intermediaries is
backed by secondary market transactions

Introduction of T+1 settlement and optional T+0
settlement cycle for cash segment

Trading supported by Blocked Amount in Secondary
Market (UPI block facility for the domestic segment)

’
\

This year reaffirmed our critical role in
ensuring financial market stability and

trust. As a leading CCP, we remain focused

on strengthening our risk management,
enhancing operational resilience, and
embracing innovation to meet the evolving
needs of the market. Our commitment is to
continue delivering secure, efficient, and
forward-looking clearing services that support
market integrity and investor confidence.”

e e e e e e — = o

Shri Vikram Kothari
Managing Director & CEO, NSE Clearing Ltd.

Market Ecosystem Qf

Evolution of Trade & Settlement Cycles
Global Recognition

NCL's commitment to innovation and best
practices has earned global recognition:

T+5 (Introduction of the weekly
settlement market)

May 2025: CImplementation Date: July 02, 2001

« Innovation in Clearing and Settlement
Services — Global Custodian (Leaders in
Custody Asia Awards)

November 2024:

« Best Regulatory Change Management —
Regulation Asia

e Innovation Award — Asset Servicing Times

T+5 (All securities migrated to
compulsory rolling settlement)

CImplementation Date: December 31, 2001

T+3

CImplementation Date: April 1,2002

2023-24 & 2024-25:

» Masters of Risk Governance and Risk T+2
Technology — Indian Risk Management
Awards (IRMA) CImplementation Date: April 1,2003

T+1 (Start of phase wise implementation
of T+1 settlement)

CImplementation Date: February 25,2022

T+1 (All Securities migrated to T+1 settlement)

CImplementation Date: January 27,2023

T+0 (Equity Cash Segment)*

CImplementation Date: March 28, 2024

#1 Globally on Several Parameters

= Own contribution to default fund ($600+ million)
« Led the acceleration of settlements (First to move to T+1, optional T+0)

» Engineered for speed and scale (Avg no. of trades processed ~100 mn, peak ~300 mn per day)
3 mn settlement instructions per day

« Shortest disaster recovery objectives (45 minutes RTO, O minutes RPO)

» Redundancy for software resiliency (Fully independent software setup can be activated in 30 minutes)
« Fully segregated customer accounts (200 million accounts)

» Most stringent stress testing standard (Follows cover-3)

* Beta version
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NSE INDICES

POWERING MARKET

BENCHMARKS

*As on November 3, 1995

With decades of credibility and a comprehensive suite of 412 indices across
multiple asset classes that reflects both market fundamentals and emerging
themes, NSE Indices serves as a trusted guidepost for investors - domestically

and globally.

Sustained Market Leadership

In FY24-25, NSE Indices maintained its position as the largest index
provider in India’s passive investment space, commanding a 73% share
of the total AUM and a 76% share of passive funds (equity and debt).
Even in the active space, 77% of equity AUM and 62% of debt AUM were
benchmarked to Nifty indices, reinforcing their role as the performance

benchmark of choice for fund managers.

Impactin FY25

400

Passive Funds in India tracking
Nifty Indices comprising 224 Index Funds
and 176 ETFs

33

International ETFs and Index Funds
tracking Nifty Indices
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412

Comprehensive Suite of Indices
across Asset Classes

?7.6 lakh crore

Combined AUM of Nifty-linked Passive
Funds in India

21% y-o0-y

$4.4 billion

Combined AUM of Nifty-linked
International Passive Funds

26% y-o0-y

Driving Passive Investment

NSE Indices has been playing a vital role in aligning
capital markets with India’s development story by
consistently launching innovative and forward-looking
index products that go beyond traditional benchmarks.

In FY24-25:
« 108 of 144 new passive funds launched in India,
were linked to Nifty indices

« 23 new indices were introduced, spanning emerging
themes, sectors, and strategies

Global Reach of Nifty Indices

The global relevance of Nifty indices grew further

with 11 new passive products launched internationally,
particularly in Japan and South Korea. This uptick
signals rising investor interest in India and the increasing
integration of Nifty indices into global portfolios.

Awards

Awarded with the ‘2025 Best of the Best Awards’ by
Asia Asset Management, Hong Kong for being:

« Best Index Provider in India
« Best ESG Index Provider in India
« Most Innovative Index in Asia Pacific
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Not to scale.

#As on March 31, 2025

To support investors and market participants,

NSE Indices launched India’s first dedicated portal for
passive funds - www.indiapassivefunds.com - offering
tools, insights, and data.

Key indices introduced in FY24-25 include:

Nifty EV & New Age Automotive

Nifty India Tourism

Nifty India Internet

Nifty500 Quality 50

Nifty500 Multifactor MQVLv 50

Nifty500 Equal Weight

Nifty500 Flexicap Quality 30 ...amongst others.

PRI
/ \
N1%
\ 7

’
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The growing investor preference towards
passive funds coupled with the need for product
differentiation and increased awareness around
ESG factors signify the need for a full spectrum
service provider. We will continue to invest in
our people, our processes and technology to
remain a trusted and preferred partner for
asset owners and asset managers around

the globe in developing innovative investment
strategies and offering data and cutting-edge
analytics to benchmark their performance.”

Shri Aniruddha Chatterjee

Managing Director — NSE Indices Ltd.
and NSE Data & Analytics Ltd.
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NSE INTERNATIONAL EXCHANGE

CONNECTING BHARAT

O THE WORLD

NSE International Exchange (NSEIX), a wholly owned subsidiary of NSE,

is the leading multi-asset platform, commanding ~99.7% market share among
exchanges operating in GIFT IFSC. With a strategic objective to efficiently
channel global capital into India and domestic capital into international
markets, NSEIX plays a pivotal role in deepening cross-border investment flows
and expanding access to India’s dynamic growth story.

Effective July 3, 2023, SGX Nifty was rechristened

as GIFT Nifty, establishing a new benchmark for the
growth story of the Indian equity market. The full-scale
transition of SGX Nifty to Gift Nifty fortifies not only
GIFT City’s stature as a fast-emerging global financial
hub, but also aligns impeccably with the visionary
aspirations of Hon’ble Prime Minister, Shri Narendra
Modi to position India at a preeminent position in
global financial markets.

Following IFSCA’s Remote Trading Participant (RTP)
framework launched in April 2024, NSEIX has enhanced
global access by onboarding international clients
without physical presence at GIFT IFSC, boosting
liquidity and participation.

Key Highlights

Apr 2024: SEC Class Relief received, allowing U.S.
clients to trade index options on NSEIX

Jul 2024: Launched F&O contracts on
Nifty Next 50 and Nifty Midcap Select

Sep 2024: GIFT Nifty achieved an all-time high Open
Interest of $20.84 billion

Sep 2024: GIFT Nifty recorded the highest-ever
monthly turnover of $100.7 billion
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NSEIX has turned profitable in this financial
year for the first time. GIFT Nifty, our flagship
derivatives contract, has gained a lot of
traction and achieved record volume growth
this year with monthly volumes crossing
$100 bn. NSEIX is the largest exchange in
GIFT IFSC with a market share of over 99% in
March 2025. New initiatives like Equity Listing,
notified by the Government and Regulator,
will serve as further catalysts for growth at
our Exchange.”

Shri Balasubramaniam Venkataramani
Managing Director & CEO, NSEIX

Nov 2024: Won Exchange Initiative of the Year at
Regulation Asia Awards

Dec 2024: Introduced fixed income derivatives—first
in IFSC—via Nifty Bharat Bond Index

Feb 2025: Crossed cumulative turnover of
$1 trillion for FY24-25

Mar 2025: Surpassed 65,000 unique
client registrations

Market Ecosystem ({

Impact in FY24-25

""39 million contracts ~$1.72 trillion

Cumulative Volume” Cumulative Turnover”

88% cacr

Total Turnover since Inception

(FY18 to FY25)
NSEIX — Total Notional Turnover
($bn)
1,145.63
4B
734.50
242.70 280.93
185.01 ’
130.77
81.35
7.34
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Enhancing Bilateral Capital Market Collaboration

F

©

I am

pleased

to know
that the
Cyprus Stock
Exchange
and NSE
have agreed
to collaborate
in Gujarat’s
GIFT City

27 w2/

NSEIX and Cyprus Stock Exchange sign MoU to foster cross-border listings, product innovation, and knowledge collaboration,
strengthening capital market ties between India and Cyprus through GIFT City during the visit of the Hon’ble Prime Minister of India,
Shri Narendra Modi to Cyprus

A Since commencement from July 03, 2023
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NSE INTERNATIONAL EXCHANGE

NSEIX Facilitates the Listing of the First Foreign Corporate Green Bonds

Listing ceremony of the first foreign corporate green bonds by DFCC Bank PLC, Sri Lanka on NSEIX

NSEIX hosted the Bell Ringing Ceremony to mark the listing of LKR 2.5 billion Green Bonds by DFCC Bank PLC,
Sri Lanka — the first foreign corporate green bond issuance on NSEIX in GIFT IFSC. The ceremony was graced
by Mr. K. Rajaraman, Chairperson, IFSCA, along with senior representatives from IFSCA, DFCC Bank, NSEIX,
and NSEICC. The event underscored advancements in sustainable finance and the facilitation of cross-border
market access.
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Celebrating World Investor Week 2024 at NSEIX

IFSCA Officials at Exchange Plaza, NSE Seminar on Direct Equity Listing in GIFT IFSC

NSEIX in collaboration with the High
Commission of India (Colombo) and
CareEdge Global IFSC Limited in

Sri Lanka, hosted a High-impact Dialogue

Shri V.Balasubramaniam Managing Director & CEO NSEIX
presents memento to His Excellency the High Commissioner

of India to Sri Lanka, Shri Santosh Jha (LEFT) and The Hon’ble
Secretary to the Ministry of Finance of Government of Sri Lanka
Dr. Harshana Suriyapperuma

NSEIX, in collaboration with the Indian High
Commission in Sri Lanka CareEdge Global IFSC Limited,
Indo-Sri Lanka Chamber of Commerce and Industry,
India CEO Forum, and TW Corp., successfully hosted

a High-impact Dialogue on how GIFT IFSC can be
leveraged for cross-border financial flows.

Global Recognition

Market Ecosystem @

Global Securities Market Conclave
1.0 — Showcasing GIFT IFSC’s
Emergence as a Global Financial Hub

Shri Ashishkumar Chauhan, MD & CEO, NSE, along with
Shri K. Rajaraman, and Shri T. V. Mohandas Pai participated
in a compelling panel discussion on “The Role of GIFT IFSC
in making India a Global Economic Powerhouse”

Shri V. Bala, MD & CEO- NSEIX, also delivered an
insightful session on “Delivering Cross-Border Financial
services through Stock Exchanges: Innovate, Connect
and Integrate”. The discussion emphasised the role of
GIFT IFSC as a Strategic Hub enabling collaboration
among leading players in the Securities Markets.

NSEIX was honoured with the “Exchange Initiative of the Year” at the Regulation Asia Awards 2024, recognising
its leadership in collaborative market infrastructure development. This accolade underscores our commitment to
innovation, transparency, and excellence in global financial markets.

i NSEICC is the premier international Clearing
| Corporation at the GIFT IFSC, providing

\ clearing, online realtime risk management,

i and USD settlement for trades executed

. on NSEIX. It has adopted best-in-class

| technology and operates for 21 hours daily,

i holding a market share of over 99% and

. an average open interest of $ 14 bn. This

. performance reflects the strong confidence of
. global investors in GIFT IFSC.

Shri Neeraj Kulshrestha

Managing Director & CEO, NSE IFSC Clearing
Corporation Limited (NSEICC)
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NSEIX continues to serve as a strategic global
gateway, connecting India’s financial ecosystem
with international markets. Through innovative
products, seamless market access, within

the regulatory framework of IFSC Authority,

it plays a vital role in developing India’s financial
infrastructure and enhancing its presence in the
international financial space. By strengthening
capital markets, enhancing financial

depth, and enabling efficient global capital
mobilisation, NSEIX advances India’s wider
economic goals and its rise as a major global
financial powerhouse.
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VALUE CREATION MODEL

OUR GROWTH ENGINE

r--

----------- Markets Reflecting Indian Demographics ------------

Inputs

@ Financial

T22,244 crore

Consolidated Total Non-current Assets

Intellectual

1,177

Capital and Operational Expenses
pertaining to Technology Driven
Interventions (standalone basis)

636

Technology Workforce

Infrastructure

6

Data Centres

30+ PB

Storage Capacity

@ Human

44,002

Training Work Hours

Social and Relationship
12

Projects of NPOs raised funds on NSE
Social Stock Exchange

@ Natural

33,840 GJ

Solar and Wind Power installed to Increase
the Renewable Energy Mix

Key Business Activities

Trading Listing Clearing and Others
Services Services Settlement Index, data
Product Mix NSE’s Main NCLactsasa terminal
Equities Market, Board and central services, data
Derivatives Emerge counterparty, feed services,
Market, and Fixed Platforms guaranteeing etc.

Income trade settlement

Strategic Focus Areas

Enabling Capital
for a Diverse and
Aspirational India

Driving Innovation for a
Future-ready Market

Foundational Enablers

- Regulatory
Compliance

« Technology

and managing
transfer of funds
and securities

Fostering Trust-first
Markets to Fuel
Inclusive Growth

Empowering
Participation

Enabling
Ecosystems

Technology as a
Market Multiplier

through Strategic

Partnerships

» Product « Business
Development Excellence

« Market Leadership

Our Stakeholders

Investors

(Retail Investors, Domestic
Institutional Investors (DIIs),
Foreign Portfolio Investors
(FPIs), High Net-worth
Individuals (HNIs), Non-resident
Individuals (NRIs), Hindu
Undivided Families (HUFs),
Proprietary Traders, Partnership
Firms, Trusts etc.)

Issuers

(Corporations including Small
and Medium Enterprises (SMEs)
Social Enterprises, Government
Bodies etc.)

Intermediaries

(Trading Members, Market
Infrastructure Institutions
(Exchanges, Depositories and
Clearing Corporations), Mutual
Fund Distributors, Banks, etc.)
Government and

Regulatory Bodies
(Governments, SEBI, RBI and
other Regulatory Bodies)
Others

(Employees, Academic
Institutions, Researchers

and Think Tanks, Media and
Journalists, Society, etc.)

Integrated Annual Report 2024-25

Outputs

@ Financial

¥12,188crore

Consolidated Profit After Tax
47% y-o-y

Intellectual

Zero
Instances of Data Breaches

Infrastructure

2,000+ crore

Peak Order Messages processed in a day
on our Trading Platform in FY25

100%

Retention Ratio (Male and female employees
retained for at least 12 months following their
return from paternity and maternity leave)

94%
Return to Work (Male and female

employees returned to work post maternity
and paternity leaves)

Social and Relationship
8 lakh

Participants reached through Regional
Seminars along with SEBI and Investor
Awareness Programmes

120% y-o-y

ISO 14001:2015

Environmental Management Systems,
IGBC Gold and USGBC Platinum
Certification for Regional Office Buildings
in Mumbai and Chennai, respectively

Outlook

Financial

Our robust financial position results
from strategic initiatives, including
diversification of our product and
service offerings, infusion of
next-generation technologies,

and promotion of market inclusion.
These initiatives enable us to retain
a solid financial standing.

Intellectual

Forging future-ready computing
capacity through the transformation

of data centres, instilling agility in
technology infrastructure and making
sustained investments in technology to
seamlessly integrate next-generation
digital capabilities into services and
supervisory activities.

Infrastructure

Developing sustainable infrastructural
capabilities is essential to ensure that our
operations are resilient, responsive and
future-ready.

Human

To build a future-ready workforce, boost
diversity, and provide with next-generation
tools and concepts.

Social and Relationship

To promote a collaborative and
multi-stakeholder participatory approach,
creating a market culture rooted
ininclusion.

Natural

To continuously endeavour and encourage
sustainable practices among our partners
and customers.

External Environment [l —> Households Rediscover Equities as a Long-Term Investment Choice ----------{ -------------- q
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Households Rediscover
Equities as a Long-Term
Investment Choice

India’s household savings are undergoing a
structural shift, with a growing preference

for market-linked instruments in addition to
traditional assets. This trend is evident in the
surge in retail equity participation, driven by rising
financial awareness, improved digital access, and
subdued real returns on conventional products.
Record highs in mutual fund SIP inflows, direct
equity holdings, and demat account openings
underscore this long-term change in investment
behaviour. A deeper domestic investor base has
also demonstrated resilience during episodes of
heightened global volatility.

Individuals now hold a record 18.2% of the

total market capitalisation of NSE-listed
companies—directly and indirectly—amounting to
approximately X74.5 lakh crore. Over the past five
and ten years, their equity ownership has grown at
a CAGR of 36% and 17%, respectively. This shift

is transforming the ownership pattern of listed
companies.

. For the first time in over two decades,

© individual investors have surpassed foreign
. portfolio investors (FPIs) in terms of market
. ownership.

Among domestic institutions, the mutual fund
industry’s average AUM rose by 21% y-o0-y to
R66.7 lakh crore in FY24-25.

2 Geopolitical Tensions
Adding to Cyber Risks

Geopolitical uncertainty has become a defining
feature of the post-pandemic global order.

© One of its critical consequences is

. heightened concern around cybersecurity

. and the integrity of financial market

. infrastructure. As central nodes in the

. financial ecosystem, exchanges are natural
. targets for cyberattacks and data breaches.

India, like other major economies, faces
persistent threats from both state and non-state
actors seeking to disrupt market systems.

This evolving threat landscape has necessitated
sustained investment in cyber resilience,
including advanced threat detection, real-time
monitoring, and continuous stress-testing—
aimed at safeguarding operational continuity and
reinforcing trust in market infrastructure.

3 Increasing Integration of
Advanced Technology

Many organisations have embarked on digital
transformation journeys in recent years to
redefine their business models. Technology is
being used to improve customer experience,
enable new products and services, and enhance
regulatory compliance. The financial sector is
increasingly dependent on technology, with more
businesses, including stock exchanges, investing
heavily in innovative solutions to boost operations
and maintain competitiveness.

At NSE, technology is at the core of our
operations.

 We leverage advanced systems,

. automation, AI tools, and strategic

. partnerships to strengthen infrastructure
. and enhance efficiency.

Our fully automated, order-driven NEAT+ trading
platform supports seamless market operations
across asset classes. We manage over 14 billion
order messages daily on an average, with a
processing capacity of over 5 million messages
per second, ensuring a resilient and high-
performance trading environment for all investors.

In FY24-25, the Exchange’s trading platform
handled over 2,000 crore of peak order messages
and over 29.4 crore of peak trades in a day — the
highest ever, setting a new global record.

4 Markets Reflecting
Indian Demographics

India’s capital markets are becoming more
representative of its demographic landscape.

NSE’s investor base reached 11.3 crore in
FY24-25, with a record addition of 2.1 crore new
investors. This growth reflects a broad-based
democratisation of market participation, driven by
increased engagement from younger individuals,
women, and investors beyond metro regions. The
share of investors aged below 30 rose from 23.5%
in FY19-20 to 39.5% in FY24-25, contributing

to over 53% of all new investor registrations in

the year. The median age of new investors was

29 years, closely aligning with Indian median
population age of 28.3 years.

+ Women, too, are emerging as a

» significant investor in financial markets
 marking a significant structural shift in
. investor demographics.

Enabled by targeted policy initiatives, enhanced
digital access, and rising financial autonomy,
women have emerged as a key investor segment.
Their numbers have increased over sevenfold in
recent years, reinforcing the role of the NSE as an
inclusive platform for long-term capital formation
and financial empowerment.

This broad-based participation reflects India’s
demographic dividend and is reshaping the
profile of the typical market participant. Investor
participation has expanded well beyond urban
centres, reaching deep into semi-urban and rural
regions across all states and union territories.



Enabling Capital for a Diverse
and Aspirational India

Overview

As India moves towards becoming a Viksit Bharat
by 2047, NSE aims to serve as a trusted enabler of
capital formation. By enhancing access to capital
markets, we support a wide range of enterprises —
from large corporates to MSMEs and social sector
entities —in funding their growth, innovation, and
sustainability goals.

Long-term Pathway

We continue to expand our product suite to meet
the capital needs of India’s fast-evolving economy.
This includes enabling access for established
businesses, emerging ventures, and underserved
segments, building a more inclusive and
future-ready market.

Why this Matters

Efficient capital formation drives entrepreneurship,
expansion, innovation, and job creation. A diverse
issuer base strengthens investment opportunities
and deepens market resilience.

Near- to medium-term Goals

« Maintain a transparent, well-regulated, and
inclusive infrastructure for seamless capital
mobilisation.

Expand issuer participation across sectors and
sizes through outreach, education, and digital
platform enhancements.

FY24-25 Highlights

« InCY2024, NSE became a global leader in IPO
Fund Mobilisation having raised ¥1.67 lakh crore
($19.5 Bn).

Total capital raised in FY24-25 stood at a record
¥18.7 lakh crore, driven by rising household
allocation to financial assets.

NSE Emerge, the SME platform, facilitated
%7,111 crore in capital raised by 163 companies
— the highest annual mobilisation to date,
marking a 54% y-o-y growth. Total SME listing
has reached 610 since inception.
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Value Drivers

Fostering Trust-First Markets
to Fuel Inclusive Growth

Overview

As India’s capital markets grow in reach and complexity,
trust remains the foundation of investor confidence. NSE
is committed to building a transparent, resilient, and
inclusive ecosystem —anchored in strong governance
and investor protection — to enable broad-based
participation in the journey towards Viksit Bharat.

Long-term Pathway

We continue to invest in market infrastructure,
advanced surveillance, and aligned regulatory practices.
Our goal is to set global standards in transparency and
resiliency, while equipping investors with education,
awareness, and accessible grievance mechanisms.

Why this Matters

Trust drives participation. It gives investors the
confidence to allocate capital, knowing the system is
secure, fair, and protective. A trusted market channels
domestic savings productively, attracts long-term global
capital, and reinforces India’s position as a credible
investment destination.

Near- to medium-term Goals

« Further strengthen trading and risk infrastructure for
enhanced resiliency.

Continuously align regulatory frameworks
with market evolution while safeguarding
investor interest.

Expand financial literacy and investor awareness to
grow retail participation.

Promote governance transparency across
listed entities.

FY24-25 Highlights

« NSE’s trading platform handled a record
2,000+ crore messages and 29.4 crore trades in
a day, powered by proactive capacity planning
and scalable system upgrades.

14,679 Investor Education Programmes
were conducted, reaching nearly 8 lakh
participants through a mix of webinars and
in-person sessions.
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STRATEGIC PRIORITIES

iﬁ Empowering
Participation

Overview

NSE is focused on expanding access to capital
markets for every investor and issuer — whether
an individual in a remote town or an emerging
enterprise, ensuring equitable participation in
India’s financial journey.

Long-term Pathway

We continue to leverage technology and
infrastructure to offer seamless, secure access
across geographies and investor segments.

At the same time, we work with regulators

to drive innovation in product offerings and
capital-raising mechanisms.

Why this Matters

Inclusive participation is central to India’s economic
transformation. Democratising market access
empowers individuals, enables entrepreneurship,
and supports sustainable wealth creation — critical
pillars of India’s journey to becoming a developed
economy by 2047.

Near- to medium-term Goals

« Broaden participation across asset classes—
equities, fixed income, currencies, commodities,
and emerging markets like carbon credits
and energy.

« Enable inclusive listings across company sizes
and sectors.

« Create investment avenues tailored to diverse
investor profiles and goals.

FY24-25 Highlights

« 2.1 crore new investors joined NSE in FY24-25
— the highest ever — taking the total investor
base to 11.3 crore, reflecting nearly 4x growth
in five years. NSE now reaches 99.85% of India’s
pin codes.

« Online Bond Platform Providers (OBPPs)
facilitated over 3 lakh retail bond transactions
in FY24-25, significantly expanding access to
corporate bond markets.
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Driving Innovation for a
M Future-ready Market

Overview

NSE is committed to shaping a capital market-led
financial system that anticipates evolving investor
needs and fosters innovation through next-generation
products across asset classes. The goal is to create a
market infrastructure that enables new forms of capital
mobilisation and supports long-term financial resilience.

Long-term Pathway

We continue to align our offerings with emerging
economic, regulatory, and technological shifts, placing
investor needs at the centre of our innovation strategy.
By deepening product diversity and enabling access to
market-based financing, we aim to strengthen India’s
financial architecture and future readiness.

Why this Matters

Avibrant capital market ecosystem enables innovation,
efficient risk allocation, and sustainable growth. As
India transitions toward Viksit Bharat by 2047, capital
markets will play a critical role in financing innovation,
entrepreneurship, and inclusive development.

Near- to medium-term Goals

« Expand product offerings tailored to retail investors,
MSMEs, and social enterprises.

« Strengthen NSE’s positioning as the preferred
platform in a rapidly evolving market.

- Drive innovation across asset classes, including
equities, debt, commodities, currencies, and emerging
themes like ESG, carbon, and green finance.

FY24-25 Highlights

« Launched NSE MF Invest, a next-gen mutual fund
distribution platform with 10x the capacity of
existing industry systems, enhancing scalability,
speed, and efficiency for investors and market
participants.

gig Technology as a
Market Multiplier

Overview

NSE aims to reinforce India’s leadership in financial
market infrastructure through resilient, scalable,
and high-performance technology that powers
innovation, ensures integrity, and builds global
investor confidence.

Long-term Pathway

We continue to accelerate digital transformation
across exchange and clearing operations.

This includes advanced capabilities in monitoring,
analytics, and real-time reporting.

Why this Matters

A robust and agile technology backbone is essential
for transparent, compliant, and trusted market
operations. Scalable infrastructure enhances
investor confidence, attracts global capital, and
supports inclusive innovation — key pillars for
positioning India as a premier financial hub.

Near- to medium-term Goals

« Enhance system performance through advanced
application monitoring and efficient asset
lifecycle management.

« Expand data centre capacity to ensure
scalability, redundancy, and stronger cyber
and operational resilience.

FY24-25 Highlights

« NSE now offers a combined member colocation
capacity exceeding 1,200 Full Rack Equivalent
(FREs), positioning itself as one of the largest
co-location facility providers globally.

- Looking at the development in the Indian
financial markets and demand from the market
participants, NSE continues to augment the
existing member colocation capacity at the
Exchange Plaza, BKC site that will take member
colocation racks capacity to 1,900+ Full Rack
Equivalent racks in FY25-26.
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Value Drivers

Enabling Ecosystems through
Strategic Partnerships

Overview

NSE seeks to build long-term, collaborative
partnerships across the financial ecosystem,
including government, regulators, institutions,
and market participants, to strengthen
market resilience, build trust, and advance
inclusive growth.

Long-term Pathway

We aim to deepen regulatory engagement and
policy advocacy while positioning NSE as a
knowledge leader in capital markets. This includes
building digital infrastructure that supports investor
education, widens access, and empowers India’s
expanding retail investor base.

Why this Matters

Strategic partnerships are essential for driving
innovation, improving infrastructure, and delivering
better investor outcomes. They also enable
regulatory advancement and support the creation of
a future-ready, investor-friendly market aligned with
India’s development agenda.

Near- to medium-term Goals

« Enhance investor onboarding and experience,
especially for first-time and retail participants.

- Strengthen regulatory capacity through training
and collaboration.

« Design and implement next-generation
surveillance systems and explore emerging
technologies to modernise compliance
and monitoring.

FY24-25 Highlights

» Through the Student Skilling Programme (SSP),
NSE partnered with state governments of
Uttarakhand, Meghalaya, Assam, Chhattisgarh,
and Goa, as well as the Varanasi District, to
promote financial literacy and BFSI skilling
among youth.

« MoUs were signed with Zomato and Swiggy to
extend financial education to gig economy workers,
enhancing financial inclusion and promoting
investment awareness among delivery partners.
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GOVERNANCE

Board Committees: Oversight and Accountability
U P H O |_ D R U S NSE’s Board functions through a robust committee structure in compliance with SEBI regulations and the

Companies Act, 2013. These committees enable focused oversight, faster decision-making, and enhanced
risk governance.

Trust is foundational to capital markets. NSE’s governance architecture ensures
that trust is earned and retained through transparent policies, robust oversight .- Committees under SEBI Regulations - - -~~~ -~~~ -~~~ - - - - oo oo .
mechanisms and a culture anchored in ethics and responsibility.

Member Committee Standing Committee on Regulatory F)ver5|ght
Technology Committee

Strengthening Governance Board Statistics
thrOUgh Codes and Policies Diversity Investment Protection Audit Committee* Nomination and
NSE’s governance framework is guided by (%) Fund Trust Remuneration Committee*
well-defined policies and codes that ensure ethical
conduct, transparency and accountability across the
organisation. These include:
» Code of Conduct for Directors & @ Male 75 Public Interest Director Risk Management Stakeholders’ Relationship

Senior management RS & Committee* Committee Committee*

» Code of Ethics Policy

« Conflict of Interest Policy

Committee of PID for second
review of claims lodged by the
claimants of the defaulter/
expelled members

« Divi Poli
ividend Policy Committee to decide on

compulsory delisting of
non-compliant companies

Independence
%)

« Environment Policy
» Group CSR Policy

« Policy for Nomination and Appointment of
Directors, KMPs and Senior Management

Investment Committee

e e m m m m m e m e e mm e —————— -
N

« Policy on Determining Material Subsidiaries @ Public Interest

« Policy on Materiality and Dealing with Related Directors 62.5
Party Transactions @ Non-Independient .- Committees under the Companies Act, 2013 - -------- - - - - - oo \
. o nf F Directors 37.5 ) X
+ Policy for Determination of Materiality of | ,
Events / Information : |
o 9 I I
* Remuneration Plicy .. : Audit Committee* Corporate Social Stakeholders’ Relationship :
» Whistle Blower Policy : Responsibility Committee Committee* :
I I
The Code of Conduct sets clear expectations : |
for Directors, Key Management Personnel, and 9 7% : |
employees, reinforcing our commitment to ethical Average Attendance of Board of | :
behawoyr and regulatory compliance. Annual . Directors in Board and Committee : Nomination and ) ) :
affirmations are mandated to ensure alighment with Meetings | Remuneration Committee® Public Interest Director ,
these standards. | Committee* !
: :
I I
‘- - - .., )

*includes Managing Director & CEO *Common committees under both SEBI Regulations and the Companies Act, 2013.
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RISK MANAGEMENT

SAFEGUARDING
MARKET INTEGRITY

NSE’s risk approach is proactive, layered, and built to adapt Through
tructured oversight, continuous system upgrades, and resilient cybersecurity
posture, we safeguard operations and reinforce our role as a trusted market
infrastructure institution.

Enterprise Risk Management Framework ?12 O 8 3

Our Board-approved ERM framework systematically 9 crore
identifies, assesses, and prioritises risks based on Core Settlement Guarantee Fund (SGF)
impact, likelihood, and existing controls. The process
is dynamic-adjusting to shifts in regulation, market
conditions, business strategy, and macroeconomic
trends. Risk owners across functions are responsible for ?2 4 5 9

mitigation plans, while residual risk exposure is regularly 9 crore

reviewed to ensure relevance and responsiveness. Investor Protection Fund Corpus

Risk Governance Structure

Risk oversight is multi-tiered and robust, with well-defined roles and accountability:

Board-level Risk Management
Committee (RMC)

Standing Committee on
Technology (SCOT)

Information Security Steering

Committee (IS5C) Management Level Risk Committee

These committees meet regularly to review risk dashboards, evaluate the effectiveness of mitigation measures,
and guide evolving risk priorities, including cybersecurity and technology-related exposures. Technology and
cybersecurity risks are further deliberated by SCOT and ISSC alongside the RMC.
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confidence among all market participants.”

Shri Somasundaram K S
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Value Drivers

Our focus on safeguarding stakeholder interests and ensuring
sustained market stability is reflected in continuous investments
in advanced risk management frameworks, cutting-edge
technology, and strong governance. At NSE, we integrate
operational excellence with robust risk management, reinforcing
our accountability as a systemically important institution within
the financial ecosystem. Vigilant oversight and the continuous
evolution of our core systems are critical to fostering lasting

Chief Enterprise Risk Officer & Head Business Excellence

NSE Clearing - the Epicentre of Risk Management

NSE Clearing Limited (NCL) provides clearing,
settlement, collateral management, and risk
management services for trades executed on
exchange platforms and cleared through NCL. It is
the largest central counterparty (CCP) in the world
by volume in the equity derivatives segment, clearing
over 95% of the trades executed in equity and equity
derivatives in India (151.86 billion in FY24-25).

NCL was the first clearing corporation in India

and the first to introduce a settlement guarantee,
ahead of regulatory mandates. It has maintained a
“CRISIL AAA/Stable” rating for 17 consecutive years,
reflecting its strategic importance to its parent,

the National Stock Exchange of India Ltd. (NSE),

as well as its strong capital base and robust risk
management systems.

As a qualified CCP, NCL plays a pivotal role in
safeguarding the integrity and stability of India’s
capital markets. It operates a multi-layered risk

Cybersecurity and
Digital Risk Management

As a National Critical Infrastructure, NSE has deployed
a multi-layered cybersecurity architecture aligned with
global standards (NIST, ISO and OWASP). Controls
span across People, Process, and Technology, creating
an ecosystem that detects, prevents, and responds to
threats in real time.

Our Cyber Tech Stack includes advanced tools for
threat intelligence, intrusion detection, malware
defence, and DDoS mitigation. Systems are monitored
24x7 to guard against persistent and sophisticated
cyberattacks. No major cybersecurity incidents were
reported in FY24-25.
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management framework to mitigate systemic risk
and ensure the smooth settlement of trades across
asset classes.

What distinguishes NCL is its risk philosophy that
goes beyond safeguarding settlement. It places
equal emphasis on reducing infrastructure and
intermediary risks for the investor community. NCL
manages client-level segregated collateral across
multiple asset classes, covering over 120 million
investors and assets valued at X8 lakh crore.

To manage market risk, NCL has implemented a
real-time, online position monitoring system. Margins
are computed on a real-time, client-level basis

using Value at Risk (VaR) and SPAN margin models,
statistically covering 99% of potential exposure.

NSE Clearing also ensures the adequacy of financial
safeguards, including the Core Settlement Guarantee
Fund (Core SGF), which stood at 12,083 crore as of
March 31, 2025.

Cyber Governance

Cybersecurity is overseen by the RMC, SCOT,

ISSC, and the Board, ensuring executive-level
accountability and strategic alignment. The
framework is reviewed periodically and continuously
strengthened to pre-empt new and emerging risks.
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At NSE, material topics are identified through a structured assessment that
aligns with stakeholder expectations and business relevance. These focus areas
drive decision-making, risk management, and sustainable value creation.

Economic Performance

Business Continuity and Technology Risks

Why it Matters Stakeholders Impacted Why it Matters Stakeholders Impacted
NSE’s financial performance is directly linked to « Issuers (Companies) Technology failures and cyber risks threaten « Investors (Shareholders)
the health of the Indian economy. . Investors (Shareholders) market' stability..NSE’s preparedness ensures . Issuers (Companies)
Key Performance Indicators « Others (Internal Stakeholders) operational resilience and market trust. « Intermediaries (Trading Members)
« Direct Economic Value Generated UN SDGs Key Performance Indicators UN SDGs
and Distributed ™  Security and Risk Mitigation Efforts B ¢ v
« Growth in Business Performance Metrics ﬁ/|' & « Breach Incidents and Customer Data Impact & i—

- Downtime or Major Disruptions

Indirect Economic Impact

Market Integrity and Stability

Why it Matters Stakeholders Impacted Why it Matters Stakeholders Impacted
NSE plays a key role in capital formation « Issuers (Companies) A fair, transparent, and secure market ecosystem « Issuers (Companies)
and economic development through market . Government and Regulatory Bodies is essential for stakeholder confidence and . Government and Regulatory Bodies
participation and financial inclusion. . Others (Society) sustained participation. . Others (Society)
Key Performance Indicators UN SDGs Key Performance Indicators UN SDGs
« Segment-Specific Initiatives ™ e Cybersecurity and Surveillance Enhancements N ¢ v
« Investments in Sustainable Capital M « Number of Breaches or Fraudulent Activities .
Market Infrastructure il & & i:

« Regulatory Non-Compliance Instances

Technology and Innovation

Technology-enabled Infrastructure Capabilities

Why it Matters Stakeholders Impacted Why it Matters Stakeholders Impacted
Continuous tech advancement allows NSE to « Investors (Shareholders) Robust infrastructure supports trading reliability, « Investors (Shareholders)

scale operations, improve service delivery, and . Issuers (Companies) drives efficiencies, and enables scale across . Issuers (Companies)

maintain leadership. « Intermediaries (Trading Members) asset classes. « Intermediaries (Trading Members)
Key Performance Indicators UN SDGs Key Performance Indicators UN SDGs

» Tech Investments and Associated Outcomes B - Capital Expenditure on Infrastructure p—

« New Product Rollouts and their Impact & ¥ « Improvements In Speed, Stability, and &

2 User Experience
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Employee Well-being and Development

Why it Matters

A motivated, skilled workforce ensures service
quality and operational continuity.

Key Performance Indicators

« Welfare Initiatives and Related Investments

« Average Training Hours Per Employee

« Coverage Of Performance and Career Reviews

Promoting Diversity

Stakeholders Impacted
« Internal Stakeholders

UN SDGs
gzl 10 i
4E>

&

Why it Matters

Diverse teams drive innovation and better
represent India’s investor base.

Key Performance Indicators
« Gender, Age, and Role-Wise Workforce Diversity
« Diversity In Governance Structures

Collaborations and Advocacy

Stakeholders Impacted
» Investors
« Internal Stakeholders, Society

UN SDGs
4 5

g

Why it Matters

Strategic collaborations and advocacy shape policy
outcomes and enhance market depth.

Key Performance Indicators
« Advocacy Programmes and Partnerships

« Investor Awareness Initiatives

« Campaigns On ESG Investing and
Financial Literacy

Business Ethics

Stakeholders Impacted

» Investors

« Issuers (Companies)

» Intermediaries (Market Participants, Service Partners)

UN SDGs

4 5t [l 9 okuitue [l 12 Coowro [l 13 oo
i

Why it Matters

Ethical governance underpins market trust, investor
confidence, and regulatory alignment.

Key Performance Indicators

« Governance And Ethics Training Coverage
« Conflicts Of Interest Management Frameworks

~J
(0)

Stakeholders Impacted

« Investors

- Government and Regulatory Bodies
« Issuers (Companies)

« Intermediaries (Trading Members)

UN SDGs

16 oS
INSTITUTIONS

Y,
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Community Engagement

Why it Matters Stakeholders Impacted
Structured CSR builds public goodwill and » Others (Society)
supports inclusive development.

UN SDGs
Key Performance Indicators 1

* oo o

- CSR Investments and Project Outcomes fvidid
« Reach and Impact of Initiatives Through
NSE Foundation

8 lanvoue
ECONOMICGROWTH

M L 2

&

Responsible Resource Management

Why it Matters Stakeholders Impacted

Sustainable operations reflect responsible .
leadership and resource stewardship.

Investors
« Government and Regulatory Bodies

Key Performance Indicators « Issuers (Companies)
« Energy, Water, and Emissions Metrics » Intermediaries (Trading Members)
« Renewable Energy Adoption and
Efficiency Gains e
12 Gaisheron

ANDPRODUCTION

|8

Climate Change
Why it Matters Stakeholders Impacted
NSE enables green finance, supports carbon « Investors
markets, and drives climate leadership through . Others (Society)
operations and product innovation.
. UN SDGs
Key Performance Indicators e e
- Emission Reduction Measures &'5"' >

« Green Listings, Indices, and Sustainable
Finance Instruments
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FINANCIAL CAPITAL

PERFORMANCE BACKED
BY PRUDENCE

We manage capital with discipline,
invest with purpose, and lead with
performance, ensuring sustained value
creation for all stakeholders.

Management Approach

To cater to clients with varying needs and risk appetites,

we manage capital prudently, invest in resilience and
create customised solutions. Our overarching objective
remains consistent: to strengthen core regulatory

and technology functions, enable growth, and deliver
sustained value for shareholders and clients while
contributing to India’s economic progress.
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NSE as an organisation remains financially
strong, compliant, and efficient, as we continue
to manage our financial resources prudently
with consistent investments in upgrading
Exchange infrastructure and new growth
initiatives. We remain focused on resilience,
market development, capital formation, and
wealth creation to continuously empower
India’s economic growth while delivering
consistent returns to our stakeholders.”

Shri Ian de Souza
Chief Financial Officer

e e ittt
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Strategy

— Catalyst for Capital Formation
— Trust Markets

— Broaden Access

— Market Evolution

Material Topics

— Economic Performance
— Indirect Economic Impact

17+

Growth in Consolidated Revenue

58«

Consolidated PAT Margin
~700 bps y-0-y

14

Consolidated Operating EBITDA Margin
~700 bps y-0-y

349.24

Consolidated Earnings
Per Share for FY25

Our Revenue Mix

In FY24-25, we reported a total revenue of

319,177 crore on consolidated basis. Revenue from
operations constituted ~90% of our total revenue, while
non-operating income contributed the remaining ~10%.
This diversified income mix, comprising both core

and additional revenue sources, supports our overall
financial stability.

319,177 crore

Consolidated Revenue in FY25

Consolidated Revenue Mix
(%)

N

@ Transaction Charges 71
@ Listing Services 2
® Data Centre and Connectivity 6

Data Feed and Terminal Services

Index Licensing and Data
Subscription Fees

@ Clearing and Settlement Fees 2
Operating Investment Income
Other Operating Income

® Non Operating Income 10

Strategic Levers

Strengthening Sustainable Ecosystems for
Capital Appreciation

As India’s leading stock exchange, we connect
businesses with capital to fuel growth and provide
investors a trusted platform to build wealth. We
support economic progress and promote responsible
practices across the financial ecosystem. We
continually invest in advanced technology, expand
our reach, and develop innovative products and
services. By fostering strong governance, ensuring
fair transactions, and encouraging inclusivity, we
create lasting economic and social value for a broad
investor community.
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Maintaining Market Leadership
with Multi-Asset Strength

During the reporting year, we sustained our leadership
as the world’s largest derivatives exchange and were
ranked 3" largest equity exchange in terms of trade
volumes. We also emerged as the largest multi-asset
class exchange on the basis of trade volumes.

Continue To Invest In Building Capabilities
Across Employees and Technology

On a consolidated basis, the total expenditure in
FY24-25 declined by 6% y-o0-y to 35,040 crore, primarily
on account of reduction in expenses towards regulatory
fees and contribution to core SGF. The contribution

to core SGF in FY24-25 was 3234 crore as against
¥1,741 crore FY23-24. NSE continues to invest in
technology in order to maintain one of the robust

and resilient state-of-the-art technology-led trading
platforms in the world. In FY24-25, spend towards
technology expenses increased by 30% y-o-y and

this constituted ~20% of the total expenditure.
Employee cost increased by 46% y-o-y, largely

on account of increase in headcount to strengthen

our critical operations such as our technology and
regulatory functions.

?5,040 crore

Consolidated Expense in FY25
6% y-o0-y

Consolidated Expense Breakdown
%)

® Employee Cost 13
® Technology Expenses 20
® Regulatory Fees 19

Depreciation and Amortisation Expense
® SEBI Settlement Fees/Penalty 13
CSR Expenses
Contribution to Core SGF
Other Expenses
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Financial Highlights Operational Highlights
(Consolidated) (Consolidated)

Total Revenue EBITDA Margin Total Fund Mobilisation Fund Mobilisation through Equity

®incrore) (%) ®in lakh crore) (X in lakh crore)

Fes D 19,177 s D 77 Fes D 18.7 Fes D 4.3
e D 16,434 e D 71 A 13.8 e D 2.0
s D 12,765 2z D 82 vz D 13.8 res D 1.6
2 D 8,874 vz 83 vz D 14.5 2D 2.4
v 6,202 T 76 D 13.0 v D 2.4
Profit After Tax Net Worth Debt Raised Derivatives Contracts Traded

(Rin crore) (Rincrore) (in lakh crore) (Zin crore)

Fres T $ 12,188 s 30,353 s D 14.2 s D 10,350
e D 8,306 4D 23,974 e D 11.4 G 9,943
s D 7,356 ez D 20,478 ez D 12.2 s D 4,647
2 D 5,198 vz D 15,410 2 D 12.0 Fr22 (D 2,145
e D 3,573 e D 11,636 rr 12.5 Frn (@D 1,014

Dividend Per Share”

®)

s D 35.00
Fraa D 18.00
a3 D 16.00
22 D 8.40
rr21 D 4.95

NFY21-FY24 figures are restated to consider for 4:1 bonus issuance in FY25
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INTELLECTUAL CAPITAL

ENGINEERING WORLD-CLASS

RESILIENCE

Building resilience at NSE is deliberate,
disciplined and deeply integrated.

We continuously modernise systems,
build technical depth, and apply
intelligent automation to meet the
scale, complexity and velocity of India’s
capital markets.

Management Approach

We adopt a resilience-first strategy built on robust,
fault-tolerant systems designed to ensure seamless,
uninterrupted market operations. Backed by a
strong governance framework and expert-led
committees, we maintain stringent oversight

and agile decision-making across all critical
technology domains.

~
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Our commitment to resilience and
operational excellence not only strengthens
market confidence but also positions us to
adapt swiftly to emerging challenges and
opportunities in the global markets. As we
move forward, technology will continue

to be catalyst for delivering transparency,
speed and reliability to all stakeholders.”

Shri Mayur Sindhwad
Chief Technology Officer — Operations
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Strategy

- Fostering Trust-first Markets to Fuel
Inclusive Growth

- Empowering Participation

— Driving Innovation for a Future-ready Market

- Technology as a Market Multiplier

- Enabling Ecosystems through Strategic
Partnerships

Material Topics

- Technology and Innovation
- Managing Business Continuity & Technology Risks
- Market Integrity & Stability

Mapping Our Priorities:
Building Internal Capabilities

FY24-25 marked a significant shift in our technology
landscape from conventional infrastructure
management to an intelligent, automated, and agile
ecosystem. The Technology Infrastructure function
spearheaded key modernisation and transformation
initiatives, reinforcing NSE’s position as the world’s
largest exchange by daily trades and order messages
processed. Continuous upgrades and early adoption of
emerging technologies remain central to our
innovation-led growth.

2,000+ crore

Peak Order Messages processed
in a day during FY25

29.4 crore

Peak Trades executed in a day
during FY25

Technology and Stability

Modernising Mutual Fund Platforms

In FY24-25, NSE consolidated its two legacy mutual
fund platforms—previously serving stockbrokers,
mutual fund distributors, RIAs, PMSs, banks, and
fintechs—into a single, re-engineered platform: NSE
MF Invest. This state-of-the-art solution, designed
with member feedback, eliminates past redundancies
and regulatory misalignments. With a 10x increase in
capacity, the new platform delivers faster, seamless
transactions and improved user experience across
the ecosystem.

NSE Mobile App: Markets On-the-Go

Launched in November 2024, the NSE mobile app
provides investors real-time access to index and stock
data, corporate announcements, derivatives option
chains, and customisable watchlists. Built with a
modern interface, the app keeps users connected to
market movements, anytime and anywhere.

Upgraded Website with Regional Access

NSE’s revamped website features a modern UI,
streamlined navigation, and added functionalities such
as indicative close prices during the final 30 minutes
of trading. To enhance accessibility, the site is now
available in 12 Indian languages, ensuring a more
inclusive experience for investors across geographies.

~_ -

As we continue to deliver a resilient,
scalable platform that underpins trusted
market operations, we are progressively
enhancing our platform — leveraging trusted
data, intelligent auromation, and emerging
technologies like AI - to expand value for
customers in an evolving market landscape
while ensuring full regulatory compliance.”

Shri Viral Mody

Chief Technology Officer —
Applications & Development
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Handling Peak Market Volumes,
Seamlessly

In FY24-25, NSE’s trading systems processed over
2,000 crore order messages and 29.4 crore trades
in a single day, with zero operational disruption. This
performance reflects optimised message pipelines
and advanced monitoring systems capable of
managing unprecedented volumes reliably.

Record Activity in Primary Markets

The Exchange facilitated 242 IPOs - a record in

a single year - that were executed smoothly and
without downtime. One of these issues attracted
approximately 7.4 million bids, the highest for any
single IPO to date.

Application Programming Interface
(API) for Intermediary Workflows

As part of our ease of doing business agenda,

NSE introduced an API on the E-IPO platform,
allowing stakeholders to access IPO allotment
data without logging in manually. An asynchronous
API for sponsor banks also enhanced UPI bid
flows, reducing response times and improving
system efficiency.

Driving Efficiency with Generative Al

We are piloting multiple GenAI use cases to
improve internal workflows, compliance, and user
experience:

« Document Summarisation & Letter
Generation: Speeding up DRHP reviews and
routine communication.

« Multilingual Translation: Enabling real-time
translation of website content.

« Al Test Case Generation: Enhancing testing
productivity and accuracy.

« Vision-Language Models: Automating data
extraction from scanned documents.

« Video Analytics (under evaluation):
Monitoring social media for potential
market abuse.

All outputs from GenAl models are subject
to human review for accuracy, reliability, and
compliance with regulatory standards.
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Enhancing Technological Depth and Expertise

Strengthening the Tech Backbone

Dedicated technology teams have been established
across NSE subsidiaries—including NSE Clearing

Ltd. and NSE Data & Analytics Ltd. for architecture,
automation, and core operations. These focused teams
enhance agility, scalability, and delivery of critical
technology functions.

Upskilling for Future-ready Markets

To keep pace with evolving market dynamics, NSE
has invested in building deep in-house expertise.
This includes expanding its bench of Subject Matter
Experts (SMEs), Automation Champions, Technology
Architects, and Programme Managers. These teams
now drive large-scale transformation projects,
improving stability, compliance, and operational
excellence across platforms.

Business Continuity

To maintain uninterrupted operations and safeguard
market integrity integrity, the Exchange has crafted

a Business Continuity Management (BCM) Policy
supported by a strong governance framework,
detailed procedures and rigorous testing and training
programmes. These measures are implemented to
effectively manage and recover from disruptions for
ensuring business continuity.

Contingency drills are conducted monthly for equity,
equity derivatives, currency derivatives, and commodity

derivatives markets.
BCP/DR Live

BCP/DR Mock Drills
Trading Sessions

Special Live Session with
Intra-day Switchover to DR

45 minutes

Switchover time to Disaster Recovery Site
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Strengthening External Safeguards

As part of our modernisation and transformation
projects, we assess and implement new technological
advancements to consistently deliver outstanding
value and service to our customers. We have

deployed advanced monitoring tools, enhanced

data protection mechanisms, and infrastructure
consolidation and optimisation strategies, thereby
improving responsiveness and reducing operational
risks. We have also setup comprehensive alerts

and monitoring systems for the Exchange’s critical
applications, using industry standard tools. These tools
generate alerts whenever minimum thresholds are
exceeded, prompting the team to implement corrective
actions as and when necessary.

During FY24-25, we made a strategic decision of
moving all cloud-based application to on-prem data
centre and successfully completed the migration.
This has led to enhanced data security, control, and
regulatory compliance.

NSE, being a frontline regulator, promotes
fair and ethical market practices. Our
robust surveillance and regulatory systems
safeguard market integrity and stability, and
we consistently upgrade our surveillance
infrastructure with advanced technologies to
maintain a transparent and secure trading
environment. Furthermore, we educate
market intermediaries through regular
advisories and awareness programmes.”

Shri Piyush Chourasia

Chief Regulatory Officer - Member
Compliance, Surveillance, Member Inspection
and Investigation

Collaboration for Better
Decision-making

Cross-functional coordination across
application, infrastructure, and support teams
has been strengthened through better-defined
communication protocols and pre-activity
checklists, ensuring all stakeholders are aligned
before execution. This has ensured operational
continuity and a seamless user experience,
while managing record-high message loads
during the year.

Secure Trading

NSE infrastructure and applications undergo continuous
security assessments through VAPT exercises, risk
assessments, red teaming and internal audits. All
enhancements to our platforms and applications

follow a secure-by-design approach, ensuring that
security is integrated at every stage of the development
lifecycle and that controls are validated before release
to production.

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

At NSE, cybersecurity is embedded into

our DNA — built to be secure by design

and continuously evolving to meet the
demands of a digitally interconnected and
highly regulated capital market ecosystem.
We have taken steps in our transition
journey—from ‘Cyber Secure NSE to Cyber
Resilient NSE’ by building capabilities with
pre-emptive security measures to anticipate
and withstand potential cyber risks.”

Shri Rajesh Thapar

Chief Information Security Officer
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NSE Mobile App

Data Privacy and Cybersecurity

During FY24-25, we strengthened our cybersecurity
resilience through a strategic mix of proactive
defence tools and processes. Our Cyber Defence
Center (CDC) has 24x7 monitoring of cyber security
events for prompt detection and response to any
potential cyber- attack. We have enhanced our threat
hunting capabilities by integrating actionable threat
intelligence feeds to proactively detect suspicous
activity. Leveraging anomaly detection tools, we
proactively identify suspicious activity patterns and
mitigate potential risks before they escalate.

Zero
Instances of Data Breaches in FY25

ISO 27001:2013

Certified for Information Security Management
Systems (ISMS) Framework

ISO 27017:2015

Certified for Information Security
Controls for Cloud Services
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INFRASTRUCTURE CAPITAL

BUILT FOR RESILIENCE,
TRUST AND SCALABILITY

Our digital-first infrastructure is
resilient, transparent, secure, scalable,
and always-on—enabling seamless
trading, clearing, settlement and
investor access.

Management Approach

NSE strategically invests in modern, resilient
infrastructure to deliver long-term value, operational
efficiency, and continuous innovation. Our
Infrastructure deployment approach prioritises
availability, scalability, and low-latency access
across all systems, reinforcing seamless connectivity
and uninterrupted market operations. With a
high-performance technology backbone, our
infrastructure is architected to withstand adverse
conditions, ensuring robust fail-safe mechanisms across
data centres and minimising single-point failures.

Our Infrastructure stack includes ultra-low latency
networks, fault-tolerant servers, private cloud, scalable
storage, and computing systems—all designed to
support a dynamic, always-on trading ecosystem.
Integrated security-compliant frameworks uphold
regulatory standards, while resilient and reliant
infrastructure enables optimised resource utilisation
and proactive continuity. This approach fortifies NSE’s
role as a trusted market infrastructure institution
committed to reliable innovation.

Storage Capacity Data Centres

30+ e 6
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Material Topics
- Technology-enabled Infrastructure Capabilities

1
i In an era where technological evolution

. drives market leadership and resilience

i strengthens investor trust and confidence,

i NSE’s technology infrastructure stands as

' a strategic differentiator—powering our

i mission of integrity, transparency, resilience
i and inclusive growth. It empowers real-

i time responsiveness, robust security

| compliance and scalable innovation

E ensuring operational excellence, efficiency

! and reliability across NSE ecosystem.”

1
1

Shri Sampath Manickam

Chief Technology Officer —
Technology Infrastructure

2,000+

Full Rack Equivalents

Core Pillars

Continuous Infrastructural Development

We prioritise ongoing modernisation across platforms,
applications, and core systems to ensure performance,
security, and scalability.

- Mission-critical applications undergo regular
monitoring and upgrades to meet evolving
benchmarks.

- Emerging technologies are evaluated through
Proof-of-Concept (PoC) studies in collaboration
with tech partners.

« Alltechinitiatives are reviewed by the Architecture
Review Board and the Standing Committee on
Technology (SCoT) for strategic alignment and
performance validation.

Capital Wise Performance (1

Built for Performance.

Engineered for Reliability

NSE’s technology infrastructure is purpose-built to
support a high-frequency, always-connected trading
environment. It is designed for scale, speed, and fault
tolerance, ensuring seamless access and uninterrupted

market participation.

Our core infrastructure includes:

6 State-of-the-art Data Centres
30+ Petabytes of Storage

17,000+ Servers (including 8,000+ for Internal Use
and 9,000+ member servers in colocation DC)

2,000+ Full Rack Equivalents (1200+ member
colocation and 800 racks for internal use)

All systems are supported by fault-tolerant
server-class architecture that enables real-time,
disruption-free trading.

NSE’s Technology Infrastructure Framework

At NSE, technology is not just an enabler—it’s our DNA. We operate on the PRIME framework for
NSE’s Technology Infrastructure Model that has helped us to Global Leadership.

Resilience
Built for high-resilience and our
fault-tolerant infrastructure
ensures unmatched availability
with rapid failovers across
data centres.

People & Process
Our greatest assets are the
people behind our systems
and the processes that guide
them. We adapt a culture of
engineering excellence and
agile practices that support
performance, adaptability
and accountability.

Integrated Annual Report 2024-25

Innovation
Innovation is our engine. From
pioneering digital trading in 1994
to setting global benchmark, we
consistently anticipate future needs
to drive transformation in capital
markets including multiple generative
Al use cases.

Modernisation

Our technology stack is engineered
for automation at scale, integrating

the latest advancements in

technology and real-time monitoring
—keeping us ahead of global curve.

Excellence in Operations
We engineer systems for
scalability, agility, and
cost-effectiveness, making
technology a core pillar of
NSE's growth strategy, not
just a support function.
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>1,200

NSE now offers a combined colocation
capacity exceeding 1,200 FREs, positioning
itself as one of the largest colocation facility
providers globally

Advanced Co-location Facility

Our colocation facilities provide market
participants with ultra-low latency, high-speed
access and resilient infrastructure. In FY24-25,
we expanded the member colocation data centres
to accommodate growing demand and ensure
high availability.

Resilience at the Core

Infrastructure Resilience: All infrastructure
components are architected for high resilience,
with robust fail-safe mechanisms operating
within and across data centres to withstand
adverse conditions. This resilient design ensures
uninterrupted service delivery, mitigates the risk
of single-point failures, and reinforces operational
continuity for mission-critical systems.

Unmatched Availability: Systems engineered for
maximum uptime and uninterrupted trading.

Ultra-Low Latency: Infrastructure optimised for
microsecond-level performance.

Disaster Recovery Ready:
— Switchover time under 45 minutes

— DC and DR environments with performance parity

- Automated failover processes

Scalable by Design: Real-time monitoring and
dynamic scaling to manage volume spikes from
market events.

- Extensive redundancy is built into our tech
stack, with a 4:1 ratio for critical telecom links
to guarantee persistent connectivity.

« Our technology infrastructure is designed to
operate at 1.5 times of the peak loads, which
allows us to manage trading volume spikes at
any time.
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CTO —Infrastructure, NSE, as a guest speaker at the
Forrester event

Minimising Downtime.
Maximising Confidence.

Market stability is our foremost priority at NSE and
operational continuity is non-negotiable. Our

Business Continuity Plan (BCP) is built on a three-site
architecture—Production Data Centre (PDC), Near-DR
(NDR), and a fully equipped Disaster Recovery (DR)

facility—with a dedicated BCP centre in Chennai.
» Failover within 45 minutes: NSE can switch
operations to the DR site within 45 minutes.

Bi-annual BCP Live: In line with regulations,
DR sites are live-tested for a minimum of two
trading days every six months.

Improved handling of Disaster
Recovery switchover/
switchback procedures

Continuous investments in infrastructure and
process automation ensure resilience under all
scenarios. Recent upgrades include:

» Automated Switchover/Switchback Processes
» Real-time Monitoring and Validation

» Scenario-based DR Drills

» Post-Event Audits to Drive Improvements
These enhancements have reduced

manual interventions, improved fault

recovery, and strengthened our response
to potential disruptions.

Capital Wise Performance

Our Recognitions

NSE’s leadership in technology infrastructure has been recognised with multiple prestigious awards:

Awards

« Best Infrastructure Platform in Asia (Asia Asset Management, 2024 & 2025): A testament to NSE’s excellence
in market infrastructure.

« Red Hat APAC Innovation Award 2024: Honoured for innovative use of automation technologies, reinforcing
NSE’s commitment to innovation.

« NetApp Innovation Award 2024: Honoured for Excellence in Data Protection and Cyber Resilience
for advancing digital asset protection and cyber resilience. Women now comprise 33% of our
permanent workforce.

The Road Ahead: Building the Exchange of the Future

As a technology-led market infrastructure institution, NSE is focused on future-ready capabilities anchored
in resilience, scalability, and security.

Key priorities for FY25-26 and beyond:

« Hyper Automation: Expand intelligent automation across infrastructure layers for improved efficiency
and lower costs.

e Scalable Capacity: expand member colocation data centre capacity by 300 full rack equivalents (FREs)
at Exchange Plaza, Mumbai in H1 FY26. Total Member Co-location Data Centre capacity to exceed 1,500
FREs, with 2,000 more FREs planned in phases over two years. Exchange Plaza is being converted into a
dedicated data centre.

e AlI-Powered Observability and Enhanced SIEM Tool: Deploy an advanced observability and enhanced
SIEM tools for real-time proactive & predictive monitoring, anomaly detection, and risk mitigation
across systems.

NSE Hi-Tech Atrium

Integrated Annual Report 2024-25 89
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HUMAN CAPITAL

POWERING GROWTH
THROUGH PEOPLE

Behind every milestone is a team
that made it possible. At NSE,

we invest in people — building
capability, encouraging excellence,
and enabling growth.

Management Approach

NSE’s leadership team regularly reviews and refines
its human capital strategy to meet the evolving
needs of its workforce. We remain an employer

of choice by fostering a performance-driven

culture anchored in people development, offering
continuous learning opportunities, health and
wellness programmes, and a strong focus on
diversity and inclusion.

I

E The future of work demands engaged,

i motivated individuals who are truly

| empowered to innovate and lead.

: By ensuring quality hires and fostering

L a supportive workplace, we are shaping
E a culture that is future-ready.”

]

Shri Shharad Dhakkate
Chief Human Resource Officer
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Strategy

- Enabling Ecosystems through Strategic
Partnerships

Material Topics

- Promoting Diversity
- Employee Well-being and Development

1,757

Total Workforce

304

Workforce Aged below 28

33%

Women in the Workforce

Talent Management

Talent Expansion and Mobility

In FY24-25, NSE’s workforce grew by 32%, driven by
structured campus and lateral hiring. This included a
13% y-o-y increase in regulatory functions and a 68%
rise in technology functions. Our outreach to premier
institutions brought in a diverse mix of CAs, MBAs,
engineers, and legal professionals. Lateral hiring
brought experienced talent into core functions, while
our internal mobility framework enabled meaningful
career growth.

A talent-first approach ensured a balanced generational
mix comprising Millennials, Gen Z, and experienced
professionals.

Building Talent Across Generations

Our workforce reflects a healthy generational
blend—from the experience of Gen X and Gen Y to the
energy and perspective of Millennials and Gen Z. This
intergenerational collaboration strengthens our culture,
enhances agility, and drives NSE’s long-term growth and
institutional relevance.

NextGen@NSE

Our flagship campus programme, NextGen@NSE,

is building a future-ready talent pipeline through
structured engagement with IITs, IIMs, NITs, CA,

CS Institutes and top law schools. The programme
offers immersive learning and mentorship to groom
young professionals as future leaders in the financial
services space.
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Women’s Day Celebration at NSE

Diversity and Inclusion

As an equal opportunity employer, NSE embeds fairness
and non-discrimination into every stage of the employee
lifecycle—from hiring and compensation to training,
evaluation, and career progression.

We are making steady progress in enhancing
gender diversity:

* 33% of our permanent workforce consists of women.

« Initiatives include leadership development and
nominations for global programme such as the World
Federation of Exchanges programme.

* 31% of new hires in FY24-25 were women, selected
purely on merit and potential.
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Learning and Development

NSE’s Talent Development Plan for FY24-25 focused on building a future-ready workforce equipped to lead
transformation in the evolving financial ecosystem. Our learning strategy emphasised agility, innovation, and
resilience, offering digital learning, immersive experiences, and personalised growth plans to help employees

lead with impact.

Our Strategic Pillars for Inclusive Learning

« Building Future-Ready Capabilities
- Enhancing Workforce Engagement
« Empowering Leaders at Every Level
- Enabling Growth-Focused Retention

NSE offers wide array of learning and development
interventions; some of them are listed below:

Upskilling & Reskilling

We adopt a structured approach to upskilling

and reskilling, driven by a formal ‘Training Needs
Identification’ process aligned with business goals and
individual aspirations.

Blended Learning Ecosystem

Our development model combines real-world exposure
with formal learning. The Exchange 360 Learning series
provided comprehensive functional insights into NSE’s
Products and Regulations, reflecting the organisation’s
commitment to upskilling employees and enhancing
their functional competence.

Digital Innovation

Through a revamped, digital-first learning platform,
employees accessed flexible, on-demand content. With
99% adoption and 24,000+ learning hours completed,
the platform has become a key enabler of self-paced,
continuous learning.

Self-driven Development

We encourage employees to take ownership of

their growth:

« The Learning Rewards initiative recognises
consistent learners.

e The Saarathi Mentoring Programme connects
new hires with experienced colleagues to support
onboarding and knowledge-sharing.
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Leadership Development

Targeted programmes such as the Accelerated
Leadership Program, Women Leaders Program, and
First-Time Managers Programme trained 78% of people
managers, equipping them with essential strategic and
people management capabilities.

Career Advancement Support
NSE supports continued education through:

« The Work Integrated Learning Programme (WILP)

« The Employee Education Assistance Programme
(EEAP)

In FY24-25, our employees earned diploma
certifications through these initiatives, aligning
individual aspirations with organisational growth.

Together, these initiatives reflect NSE’s holistic and
digitally enabled approach to talent development,
designed to build a resilient, high-performing workforce
for the future of India’s capital markets.

Learning Priorities in FY24-25
(%)

@ Skill Upgradation 38
® Employee Onboarding and Orientation 30
® Organisational Ethics, Compliance and Culture 21
® Leadership 11

44,002 hours

Total Hours of Learning

25 hours

Average Learning Hours per Employee

Health, Safety and Well-being

Employee well-being is central to NSE’s people strategy. We offer regular health check-ups, mental health
counselling, insurance coverage, and preventive health awareness programmes. Flexible work hours and
a focus on safety, through regular audits, drills, and training, help maintain a secure work environment.

Capital Wise Performance

People-First Benefits for a Future-Ready Workforce
NSE offers a comprehensive suite of benefits designed for comfort, care, and flexibility. These include:

Marriage and sabbatical leave
Subsidised meals and safe transport
Dormitory stays for new joiners
Driver salary and fuel reimbursement

Health check-ups, fitness challenges, and
Wellness apps

Reimbursements for Wi-Fi, mobile, books,
and periodicals

Sports tournaments, family gatherings,
celebrations, and community events

NSE Kurushetra — Cricket Tournament 2024

International Yoga Day at NSE
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Employee Education Assistance
Programme (EEAP)

Access to holiday homes and guest houses
Flexible work arrangements and inclusive
initiatives

100% Employees covered under

Medical insurance

Onsite doctor consultations and OPD
reimbursements

On-site gym and yoga sessions

(1
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Christmas celebrations with kids at NSE

Garba Night for NSE family

Other Employee Benefits include:

- OPD Coverage

« Group Mediclaim

« Group Term Insurance

e Group Personal Accident Insurance

» Online Learning Library

« Bus and Meal Facility

» Books & Periodical Reimbursement

« Flexible work arrangements and inclusive initiatives

100« 86«

Retention Rate from Talent Retention Rate
Parental Leave
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Ganesh Chaturthi celebrations at NSE

Tata Marathon Runners from NSE

Transparent and Two-Way
Communication

We maintain open channels of communication to keep
employees informed and engaged:

« HR Bytes shares key updates and policy changes

« Townhalls, Collab Connect Sessions and Listening
Posts facilitate two-way dialogue

These initiatives foster a culture of transparency,
collaboration, and trust.

24..

Return to Work Rate
from Parental Leave

Rewards & Recognition

NSE celebrates employee contributions through
structured recognition programmes:

- Regular awards highlight high performance
and dedication.

« Long-term milestones honour loyalty
and commitment.

« These efforts reinforce a culture of appreciation
and inspire continued excellence.

Performance Management and
Financial Well-being

Performance Management at NSE is anchored
in meritocracy, transparency, and continuous
development. In FY24-25:

« All pay practices follow strict compliance, audit, and
disclosure standards.

- Average salary increments were above the
industry benchmark.

« Women employees outpaced their male counterparts
in key performance metrics, resulting in a higher
percentage of promotions and stronger average
salary increments, underscoring our commitment to
fairness and performance.

Key Awards Received in FY24-25

Employers of the Future 2024

Lead Up Universe & Outlook Business

1000 Women Leaders Ally Award 2024
Jombay

ISO 9001:2015

Certified for QMS standards on HR Practices

Integrated Annual Report 2024-25
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We support employees with a robust financial
framework that includes:

« Tax management support

« Life and accident insurance

« Comprehensive medical coverage

« Salary advance options for emergency needs

Our performance-linked variable pay aligns
compensation with impact and organisational outcomes.

CLO Chief Learning Officers Summit India at NSE

WOW Workplace Award 2025
Jombay

Top 50 Future Ready Employers
of India 2025
Fortune India and CIEL HR
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SOCIAL AND RELATIONSHIP CAPITAL

INCLUSIVE PROGRESS

We aim to build a financially aware and
empowered nation, as it is essential for
fostering inclusive growth and enabling
every citizen to participate in India’s
economic growth.

Management Approach

Trust is central to our relationships with investors,
clients, regulators, partners, and communities.
We proactively listen to stakeholder concerns and
respond with structured solutions.

Investor education remains a key focus. Through
interactive content and regulatory insights, we
empower individuals to make informed investment
choices. Our approach goes beyond financial literacy,
providing practical tools to navigate the complexities
of the securities market with confidence.

PN

~_ -

Our role as a front-line regulator involves
ensuring compliance by the listed entities
and speedy redressal of Investor grievances
towards promoting transparency and
enhancing investor confidence, thereby
fostering an orderly and efficient
investment ecosystem.”

Shri Ankit Sharma

Chief Regulatory Officer - Listing and
Investor Compliance
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Strategy

- Enabling Capital Formation for a Diverse and
Aspirational India

- Fostering Trust-first Markets to Fuel Inclusive
Growth

- Empowering Participation

- Enabling Ecosystems through Strategic
Partnerships

Material Topics

— Collaborations and Advocacy
- Community Engagement
- Business Ethics

14,679

Investor Awareness Programmes

119

NPOs Registered Till Date

610

SMEs Listed on the Platform
as of March 31, 2025

Strengthening Trust.
Deepening Inclusion.

In FY24-25, NSE conducted 14,679 Investor Awareness
Programmes (IAPs) focused on financial planning,
market structure, fraud prevention, and goal-based
investing, reaching over 8 lakh participants across India.
These programmes are designed to promote informed
financial decision-making and improve long-term
financial well-being.

In partnership with the NSE Foundation, we also
extended financial literacy efforts to underserved and
marginalised communities, supporting our vision of an
inclusive, accessible, and equitable capital market.

Commitment to Our Customers

Enhancing Investor Confidence

We have a robust grievance redressal framework

to address the disputes between investors, listed
companies and trading members. Further, under ODR
mechanism, NSE also receives complaint/disputes
against other SEBI registered intermediaries like Mutual
Funds, Investment Advisors, Registrar and Transfer
Agents etc.

Under the ODR Mechanism, if the investor is not
satisfied with the resolution provided by the trading
member, listed company or other SEBI registered entity,
then the investor may register the complaint/dispute in
SMARTODR Portal, for initiating online conciliation and
arbitration for resolution of such complaint/dispute.

Investor Service Centres

NSE’s Investor Service Centres function as regional
hubs offering access to:

» Information on Mutual Funds, ETFs, SGBs, REITs,
and InvITs.

« Grievance redressal and complaint filing support.

« Acurated investor library with newspapers,
awareness videos, and podcasts.

« These centres offer walk-in support for investors
while complementing NSE’s expanding digital
platforms.
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Initiatives for Greater Investor Engagement

Through a range of engagement initiatives, NSE
continues to build a transparent, inclusive, and trusted
market ecosystem. These programmes are designed to
encourage informed participation by using accessible
formats and engaging content that simplify complex
financial concepts and support investor protection.

Enhancing Financial Literacy
through Podcasts

In FY24-25, NSE expanded its podcast series
Shashakt Niveshak, releasing five new episodes
featuring leading voices from the capital markets.
With over 6 lakh views on YouTube, the episodes
covered key themes such as financial planning,
investment instruments, responsible investing,
sustainable finance, and investor protection,
providing listeners with practical, long-term
investment insights.

World Investor Week (WIW) 2024

Observed from October 14-20, 2024, World
Investor Week marked a nationwide effort to

drive investor awareness and inclusion, leading to
17,500 registrations. The week commenced with a
launch event at Exchange Plaza, Mumbai, followed
by a series of initiatives, including:

Quiz Series 5: A gamified learning experience
designed to test and expand capital market
knowledge.

Wheel of Financial Wisdom: An interactive tool
promoting awareness on digital finance, fraud
prevention, and investment basics.

Awareness for NPOs: Conducted sessions for
differently-abled individuals in partnership with
NGOs.

Investor Awareness Anthem Contest: Invited
public entries to create original anthems in English
or Hindi to celebrate informed investing.

Employee Engagement: Organised creative
contests like Best Poster and Best Quote to
strengthen internal advocacy

8,000

Active Participants
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SOCIAL AND RELATIONSHIP CAPITAL

Leveraging Digital and Traditional Media

NSE delivers investor education through
a multi-channel approach:

Digital Outreach:

« Active presence across LinkedIn, Instagram,
Facebook, Twitter, and YouTube.

« ‘Investing Demystified’ — a video series launched
across platforms, repurposed as reels, quizzes,
and LinkedIn articles, garnering 5.5 lakh+ views.

« NSE Quiz Series 4 & 5 attracted 22,111 registrations
and 8,665 active participants, with winners
receiving Open Network for Digital Commerce
(ONDC) vouchers.

Traditional Media:

e Over 42,000+ ads promoted via radio, TV, and print
in English and regional languages, expanding reach
and promoting inclusive awareness.

42,000+

Advertisements Regarding Investor Awareness
through radio, TV and print medium

14.54 ccor

Impressions on 700 Investor Awareness Creatives
Across Various Social Media Channels

NSE Social Stock Exchange awareness seminar in Varanasi

Enabling Fundraising for Social
Enterprises - NSE Social Stock
Exchange (SSE)

Launched in FY22-23, the Social Stock Exchange is

a dedicated platform for fundraising by Not-for-Profit
Organisations (NPOs) and for-profit social enterprises.
By offering increased visibility, transparency, and
credibility, the SSE strengthens India’s social finance
ecosystem and enables responsible capital allocation.

As of FY24-25:
« 119 NPOs registered
« 12 social impact projects raised over%41 crore

« 450+ donors (retail, institutional, and
non-institutional) participated

« Projects spanned sectors including healthcare,
education, skilling, agriculture, arts, culture, and
poverty alleviation

14th project listing by ‘Council for Green Revolution’ on NSE Social Stock Exchange

Advocacy and Capacity Building

NSE engages with a wide range of stakeholders,
including listed companies, investors, regulators, and
policymakers, through structured forums, roundtables,
and consultative platforms. This enables collaborative
policy development, transparency, and regulatory
alignment in support of market integrity and sustainable
financial growth.

At the global level, we contribute to international market
development through active participation in the Sustainable
Stock Exchanges Initiative, the World Federation of
Exchanges, and IOSCO, promoting best practices in ESG
standards and sustainable capital markets.

NSE Social Stock Exchange roadshow ‘Impact Matters’

Corporate Social Responsibility

Our CSR Focus Areas

Through the NSE Foundation, we drive inclusive and
sustainable development.

Ensuring Impact

To ensure outcomes are measurable and
transparent, NSE has put in place a rigorous impact
assessment framework:

« Independent third-party evaluations are
commissioned for objective analysis.

« Large-scale infrastructure projects like the ACTREC
hospital are monitored by an Owner’s Management
Consultant (OMC) and a Project Management
Consultant (PMC), ensuring adherence to governance
norms, timelines, risk mitigation, and execution
quality from pre-construction to completion.
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Student Skilling Programme (SSP)

NSE’s Student Skilling Project (SSP) bridges the skill gap
in the Banking, Financial Services, and Insurance (BFSI)
sector by providing structured in-person training to youth
across states.

« Level 1: 20-hour Foundation Course
» Level 2: 30-hour preparation for Regulatory (NISM) exams

New MoUs were also signed with the state governments of
Goa and Assam, and the Varanasi District Administration,
further expanding programme reach.

5,000

Students trained across Uttarakhand,
Meghalaya, and Chhattisgarh

Student Skilling Programme in Chhattisgarh

NSE has collaborated with the Advanced Centre for
Treatment, Research and Education in Cancer (ACTREC),
Kharghar, Navi Mumbai which is a wing of the Tata
Memorial Centre under Department of Atomic Energy
involved in the treatment of and research in cancer

and currently the largest (and only) dedicated tertiary
cancer centre in Navi Mumbai. Through this partnership,
a multispecialty OPD block will be constructed at the
ACTREC campus in Kharghar, that will include general
as well as super specialty services for treatment of co-
morbidities in cancer patients. The block will also house
a 60-bed centre dedicated for bone marrow transplant,
which will become one of the largest centres for bone
marrow transplant in the country.
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NATURAL CAPITAL

TREADING WITH
RESPONSIBILITY

We approach environmental
responsibility with intent and

innovation, minimising our footprint,
managing energy use, and embedding

sustainability into infrastructure
and operations.

Management Approach

We view climate action as a strategic priority. Our
environmental approach focuses on optimising
natural resource use, reducing emissions, and
aligning with global sustainability standards.
Oversight by the ESG Committee ensures
environmental considerations are embedded into
decision-making, reinforcing NSE’s position as a
responsible and future-ready institution.
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Strategy

— Fostering Trust-First Markets to Fuel
Inclusive Growth
- Empowering Participation

Material Topics

- Responsible Resource Management
- Climate Change

33,840

Energy Consumed from Renewable Sources

100

E-waste Recycled

23,238«

Wastewater Recycled

Tree plantation at Exchange Plaza, NSE on the eve of World
Environment Day

Areas of Impact

Emission Reduction

Though NSE’s operations are not carbon-intensive,
we proactively minimise our footprint. In FY24-25:

Scope 1 emissions

61.05 wicoee

Scope 2 emissions

51,788 wico.c

Electricity use remains the primary source of emissions.
To mitigate this, we sourced clean wind power from a

5 MW wind plant in Satara, generating over 9.38 million
kWh. Additionally, rooftop solar panels (20 kW) installed
in Mumbai and Chennai contributed to our renewable

energy supply.

Our GHG accounting is aligned with the CERC CDM
CO2 baseline database and IPCC guidelines, ensuring
transparent and standarised reporting.

NSE windmill in Satara, Maharastra
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Energy Management

We have implemented a range of measures to improve
energy efficiency:

« LED lighting and lighting transformers
saved 39,004 kWh.

« Thermal Energy Storage system for chillers reduced
peak load demand by 16,921 KVA.

« Motion sensors, occupancy controls, and BMS
optimise HVAC and lighting use.

« Automatic Power Factor Control Units enhance
energy efficiency and enable rebates.

Water Conservation
In FY24-25:
« 29,523 kL of rainwater was harvested.

« 23,238 kL of water was recycled through STPs at key
premises (e.g., Exchange Plaza, Chennai).

Recycled water supports cooling towers, gardening, and
flushing, reducing reliance on freshwater sources.

NSE Sustainability Ratings & Analytics

NSE Sustainability Ratings & Analytics Ltd. launched
its ESG Ratings for 500 listed companies in June
2025. NSE Sustainability Ratings and Analytics

Ltd. (NSE Sustainability), a 100% subsidiary of NSE
Indices Limited, is a registered ESG Rating Provider
under Category I as per SEBI’s Credit Rating Agencies
Regulations, 1999 as amended from time to time.

NSE Sustainability provides a detailed ESG rating
scorecard highlighting key rating covering the
Environment, Social and Governance pillars through

a data-driven, materiality-based approach. Its
comprehensive assessment reflects each company’s
most relevant ESG risks & opportunities. NSE
Sustainability’s ESG rating model uses a unique
approach that removes biases related to size, scale, and
industry. By considering a wide array of parameters,
NSE Sustainability’s model delivers a thorough and
unbiased evaluation of a company’s ESG performance.

Nifty100 ESG Index

Launched on March 27,
2018, the Index reflects the
performance of companies
within the Nifty 100 index
based on ESG risk scores.
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MANAGEMENT DISCUSSION AND ANALYSIS

Introduction

FY24-25 marked another year of resilience for the Indian
economyand capital markets, which held firmdespite persistent
global headwinds — from geopolitical tensions and trade
disruptions to heightened financial market volatility. Amidst this
challenging backdrop, macroeconomic fundamentals remain
strong, domestic markets resilient, and this fiscal marks the
Indian economy becoming the fourth largest in the world. The
strong performance of both primary and secondary equity
markets in recent years reflects this optimism, supported by
stable policy frameworks and sustained investor confidence.

At the heart of the Indian financial ecosystem lies the
National Stock Exchange of India (NSE)—an institution that
not only reflects the vibrancy of our country’s economic
engine but also anchors its capital markets with resilience,
reliability, and reliance.

More than three decades since it started
operations in 1994, NSE continues to
play a pivotal role in capital formation,
efficient investment intermediation, and
broader financial inclusion. This success
(s firmly rooted in the trifecta that define
the Exchange: Regulatory Robustness,
Technology Resilience and Inclusive Market
Development. These three pillars allow
us to meet the expectations of our key
market participants: Investors, Issuers
and Intermediaries.

As a frontline regulator, NSE continued to uphold a
transparent and orderly market through initiatives aimed
at safeguarding market integrity, streamlining disclosures,
and enhancing investor protection. By fostering a well-
regulated and equitable ecosystem, the Exchange mobilises
financial resources for businesses and offers investors a
robust platform for deploying funds. Key measures taken
last year included enhancing grievance redressal systems,
cybersecurity protocols and compliance in line with SEBI’s
evolving risk frameworks, along with greater transparency
in market data dissemination. The increase in Investor
Protection Fund (IPF) by over 23% y-o-y to 2,459 crore
in FY24-25 cements our commitment to safeguarding
investor interests.

NSE’s emphasis on timely listing processes, simplified
compliance interfaces, and data-driven surveillance
enhanced the market experience further for corporate
issuers. Backed by strong economic growth prospects and
regulatory support, the year FY24-25 saw record-high fund
mobilisation of T 18.7 lakh crore, on continued allocation of
financial savings by Indian households. NSE is now a global
leader in IPO fund mobilisation. In CY 2024, NSE facilitated
268 IPOs that raised X 1.67 lakh crore — which is amongst
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the highest IPO fund mobilisation by any exchange across
the world.

Intermediaries benefited from continued digitisation of
operations and process automation, streamlined risk
management systems, and access to resilient trading
infrastructure. NSE’s technological initiatives, including
the DR 45 implementation for disaster-recovery readiness,
integration of real-time compliance systems, and enhanced
connectivity protocols—ensured seamless participation
across market segments. The Settlement Guarantee Fund of
the Clearing Corporation is now nearly ¥12,083 crore.

NSE’s state of the art, resilient and scalable technology
infrastructure with low latency and unmatched availability
backed by robust risk management system has strengthened
investor confidence in the ecosystem. During the year,
2.1 crore new investors joined the Exchange, taking the total
number of unique registered investors to 11.3 crore as of
March 2025, up nearly fourfold over the past five years, from
3.1 crore in March 2020. Notably, the Exchange now has
investors from every part of the country. NSE has registered
investors spanning 99.85% of Indian pin codes, barring just
28 pin codes. Reflecting not just the faith reposed in the
fastest-growing economy of the world, but also continued
trust and confidence in NSE’s systems, transparency, and
investor-centric services.

Our commitment to technological resilience was evident
in seamless operations and scalability in the wake of new
milestones reached last year. The year FY24-25 saw
significant advancements in infrastructure—ranging from
expanded colocation capacity and migration of critical
applications to on-premises architecture, to setting a global
record by processing over 2,000 crore orders in a single day.
Such achievements reflect not just operational scale, but
the Exchange’s preparedness to support a rapidly growing
investor and issuer base with reliability and speed.

As a financial technology pioneer, NSE
remains committed to technology resilience
while maintaining strict compliance with
evolving regulatory standards. These
efforts are instrumental in reinforcing
market integrity, investor confidence, and
institutional credibility.

The remainder of this section details the key regulatory and
technological initiaitives undertaken in FY24-25. It also evaluates
NSE’s performance in the context of macroeconomic developments and
global exchange benchmarks, underscoring our continued leadership
in market efficiency, scale, and innovation.

Regulatory Robustness

As a front-line regulator, NSE ensures fair, orderly and
efficient market functioning — safeguarding market
participants' interests and reinforcing confidence in the

financial system. Its regulatory framework is developed
in close collaboration with SEBI, ensuring alignment with
broader regulatory standards and objectives. Robustness
of the regulatory function remains to be a significant
focus area for the Exchange. The Company has dedicated
resources to manage the various Regulatory functions
viz: Membership Compliance, Inspection, Enforcement,
Surveillance, Investigation, Listing, Investor Compliance,
Regulatory Operations, etc. The Exchange has formulated
comprehensive rules and regulations governing our key
stakeholders—Investors, Issuers, and Intermediaries, as
highlighted in the sections below.

Investors

NSE places the utmost importance on safeguarding and
advancing the interests of investors, recognising their central
role in the financial ecosystem. In collaboration with SEBI,
the Exchange has implemented comprehensive measures to
strengthen investor confidence. Core to these efforts are the
Investor Service Cell, and the Surveillance & Investigation
units, which collectively foster a transparent, secure and
investor-friendly environment.

Investor Service Cell

The Investor Service Cell at NSE plays a critical role in
assisting investors, promoting transparency, expediting
grievance redressal, and nurturing a healthy investment
ecosystem. To meet these objectives, the Exchange has 50
Common Investor Service Centres (CISC), ensuring nation-
wide coverage. Several key regulatory and government
directives have been implemented to safeguard investors and
ensure timely resolution of complaints, as outlined below.

Redressal of Investor Grievances via SCORES 2.0

With introduction of SCORES 2.0 platform in FY24-25,
complaint handling process has been streamlined, allowing
issues to be automatically directed to the entities concerned.
Complaints are auto escalated under this mechanism in case
there is non-adherence to prescribed timelines. During the
FY24-25 period, the exchange received 28,874 complaints
in SCORES and same have been resolved within the
prescribed TAT.

Enhancement of Operational Efficiency and Investor
Protection

Direct Payout of Securities to Client Demat Accounts

To improve settlement efficiency and investor protection, a
Direct Payout Mechanism has been introduced in line with
SEBI’s directives. Earlier, securities were routed through
trading members’ pool accounts before reaching client
demat accounts. Now, post-validation by Depositories,
securities are directly credited to clients’ primary demat
accounts as registered in the Unique Client Code (UCC)
database. This mechanism is being rolled out in phases.

Integrated Annual Report 2024-25

Statutory Reports (T

Investor Communication and Awareness initiatives

« Welcome SMS and email alerts are sent to all new clients
upon UCC registration

+ Daily/weekly messages inform investors of trade details,
funds, and securities balances

» Advisory messages too are being broadcast on trading
terminals to raise awareness

+ SMSand emails are sent to the clients of the surrendering
trading members to identify any concerns or complaints
investors might have against the surrendering
trading members

- Investor awareness pamphlets (in Hindi, English, and
regional languages) are being distributed via newspapers
and Investor Awareness Programmes. These include
details on Common Investor Service Centres (CISCs),
OR codes for investor certification exams, and SMARTS
(Securities Markets Trainers) empanelment

» Google Maps links to all CISCs are available on the NSE
website to improve accessibility

Increase in Maximum Compensation Limit

Maximum compensation limit has been increased from
25 lakh to X35 lakh per claim/investor for claims received
against the Trading members who have been declared
defaulter or have been expelled post August 13, 2024.

Recalibration of Contribution to NSE IPFT Corpus

With the objective to systematically augment the corpus of
NSE Investor Protection Fund Trust (IPFT), it was decided to
recalibrate the contribution to NSE IPFT from existing Y0.01
per crore of the traded value to 10 per crore of the traded
value in Equities Market Segment & Equity Futures and
from existing R0.01 per crore of the traded value (premium
value) to X50 per crore traded value (premium value) in
Equity Options.

Surveillance & Investigation

The Surveillance & Investigation function at NSE plays a
critical role in safeguarding market integrity and ensuring
orderly, transparent, and stable trading. Leveraging
a combination of rule-based and advanced pattern-
recognition models, the Exchange monitors billions of orders,
trades, and client records to detect unusual activity and
potential market abuse. Alerts are generated and reviewed
systematically, backed by a robust regulatory framework
and well-defined escalation protocols. Among the many
preventive surveillance measures are Additional, Graded and
Enhanced Surveillance Measures (ASM, GSM, ESM), Periodic
Call Auctions, Trade-for-Trade migration reviews, daily price-
band monitoring, rumour-verification, surveillance actions
for low free-float stocks and pop-up messages at the time of
order placement.
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Management Discussion and Analysis (Contd.)

In response to SEBI’s July 2024 circular on brokers’
surveillance obligations, NSE issued an operational
framework in December 2024, guiding trading members on
best practices to detect and prevent market abuse. These
include early identification of manipulative patterns and
internal escalation mechanisms.

The Exchange’s Data Warehouse (DWH) system supports
high-volume data processing and historical analysis,
while the Member Surveillance Dashboard (MSD) enables
brokers to report suspicious activity. The Case Management
System (CMS) ensures a complete audit trail of alert reviews
and investigations.

In FY24-25, Surveillance & Investigation efforts focused on
enhancing market abuse detection models, strengthening
SME and derivatives market surveillance and proposing
investor caution alerts at order entry. Key initiatives included:

+ Reversal Trade Cancellation Mechanism: Deployed
a first-of-its-kind framework to annul trades based on
objective parameters—mitigating risks of profit/loss
transfers, and money laundering.

- Enhanced Cautionary Messages: Upgraded order entry
alerts to help investors make more informed decisions at
the point of trade execution.

- Broadened Coverage of Surveillance Measures:
Extended the ESM framework to Main Board and SME
companies with market capitalisation below 1,000 crore
and the LT-ASM framework to derivatives stocks and their
associated futures and options contracts.

« Dynamic Price Band Enhancements in Derivatives:
Introduced stronger controls on flexing price-bands,
aligned bands across spot and futures markets, and
instituted measures for volatility control, including
sliding price bands and trade restrictions during cooling-
off periods.

- Advanced Visualisation Tools: Developed real-time
graphical tools to track portfolio-level positions using
minute-by-minute delta values—enabling early detection
of systemic market abuse.

+ Probability-based Insider Trading Detection Model:
Developed a new model with external experts to identify
potential insider trading using probabilistic techniques.

A summary of enforcement actions, disciplinary proceedings, and other steps taken by Surveillance & Investigation is

provided below:

32' Particulars Count
1. Additional Surveillance Measure (ASM) - IBC 14
2. Additional Surveillance Measure (ASM) - Long-Term 378
3. Additional Surveillance Measure (ASM) - Short-Term 799
4, High Encumbrance (Promoter Pledge) 40
5. Graded Surveillance Measure (GSM) 27
6. Enhanced Surveillance Measure (ESM) 669
7. Issuance of Show Cause Notices (SCNs) 514
8. Issuance of Advisory / Observation / Caution Letters 1,156
9. Intimation made to trading members pursuant to analysis - Calls / Member Surveillance Dashboard (MSD) 4,577
Issuers

Issuers play a vital role in mobilising capital and fuelling
economic growth. Ensuring a smooth listing process and
robust post-listing compliance requires a strong regulatory
framework. In line with investor protection and market
integrity norms, NSE has established a comprehensive
oversight mechanism for issuer compliance. This is executed
through its Listing department, comprising three core
functions: Listing Approval, Compliance, and Investigation.
Together, they enable efficient capital-raising, promote
transparent disclosures, and enforce regulatory standards
— mitigating risks of resource misappropriation and
strengthening investor trust.
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Listing Approval, Compliance and Investigation

The Listing Approval function facilitates the listing of
various securities on NSE platforms, including equity
shares, convertible securities, and debentures via IPOs,
Rights Issues, FPOs (Follow-on Public Offer), Preferential
Allotments, QIPs (Qualified Institutional Placement),
ESOPs (Employee Stock Ownership Plan) and Schemes of
Arrangement. Listings occur on the Main Board, NSE Emerge
(SME Platform), and the Debt Platform, with entities required
to comply with SEBI regulations and NSE’s eligibility norms.

In an endeavour to strengthen the SME IPO ecosystem, NSE
has taken the following steps during the FY24-25:

« Additional eligibility criteria to ensure financially sound
companies enter into listed SME space.

« Introduction of certification for utilisation of the issue
proceeds by Statutory Auditor to enhance monitoring of
issue proceeds raised by SME companies.

« Appointment of concurrent auditor for verification of
allotment process in SME IPO to enhance credibility.

NSE also operates a Social Stock Exchange (SSE) segment,
launched in FY22-23, offering a unique fundraising platform
for Social Enterprises. In FY24-25, 60 Not-for-Profit
Organisations (NPOs) were registered and six projects
were successfully listed via Zero Coupon Zero Principal
(ZCZP) instrument.

Listing Compliance

The Listing Compliance function oversees post-listing
obligations related to Corporate Governance, Related
Party Transactions (RPTs), Corporate Announcements,
Business Responsibility and Sustainability Report (BRSR),
Secretarial Compliance Reports, Statement of Deviation and
Reclassification and Delisting. It conducts adequacy and
accuracy checks across quarterly, half-yearly, annual and
event-based disclosures, including financial results, annual
reports, shareholding patterns, and debt compliance.

Key Initiatives and Developments in FY24-25:

« API-based Single Filing System: Enabled integrated
submissions between NSE and BSE for Governance
filings, RPTs, and shareholder meetings—streamlining
compliance for listed entities.

- Integrated Filing (Governance and Financials): Following
regulatory amendments, NSE released XBRL utilities
for Integrated Filing (Governance) and Integrated
Filing (Financials). This system consolidates multiple
periodic filings into a single submission, streamlining
compliance for listed entities across governance and
financial disclosures.

Listing Investigation

The Listing Investigation function focuses on detecting
financial fraud, fund diversion, misstatements, and
governance irregularities. It probes complex transactions
benefitting promoters, investigates fraudulent RPTs, and
reviews cases referred for forensic audits by lenders or
regulators. Allegations against auditors are also examined.
Alerts are analysed using financial and non-financial
indicators, including governance changes, shareholding
shifts, material announcements—and SEBI-referred
complaints and early warning signals.

In FY24-25, the Exchange submitted 17 reports to SEBI,
highlighting concerns related to RPTs, layering of funds,
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and transactions with foreign subsidiaries and potentially
connected entities. Efforts are underway to integrate Al for
alert generation and analysis, along with automating report
preparation to enhance efficiency and responsiveness.

Intermediaries

Intermediaries—comprising brokers, custodians, and other
market participants—form the third key stakeholder group
for NSE, alongside investors and issuers. Serving as a critical
link between market participants and the Exchange, they
operate under a robust regulatory framework that ensures
transparency, fairness, and operational efficiency. This
oversight reinforces market integrity and fosters trust across
the ecosystem.

Membership Registration and Compliance

Membership Registration and Compliance is a key
regulatory function responsible for the end-to-end lifecycle
of trading members, including onboarding, structural
approvals, ongoing compliance monitoring, and seamless
offboarding. The process encompasses four core activities:
member registration, approvals for changes in structure or
management, continuous compliance oversight, and smooth
exit management.

As of March 31, 2025, NSE had 1,302 registered trading
members, with 1,065 of them active, up from 1,297
registered and 1,029 active members a year earlier. Growth
was notable in the Commodity, Debt, and F&O segments.
The segment-wise member count is as follows:

- Capital Market (CM) - 1,213

« Futures & Options (F&0) — 1,148
« Currency Derivatives (CD) — 727
+ Debt-284

- Commodity — 378

Several regulatory initiatives were undertaken in FY24-25
to strengthen the Membership Registration and Compliance
framework. Key developments include:

- Disclosure of Mobile Applications and Social Media
Handles of trading members

To enhance transparency and investor awareness, the
Exchange mandated trading members to disclose their
official mobile apps and social media handles. The details
of these mobile applications and social media handles of
trading members are available on the NSE. (Link: List of
Mobile Applications of trading members).

« Advertisement Code for Online Bond Platform Providers
(OBPPs)

To promote orderly development in the digital bond
distribution space, NSE introduced a dedicated
Advertisement Code for OBPPs—a segment introduced to

105


https://www.nseindia.com/trade/members-compliance/list-of-mobile-applications
https://www.nseindia.com/trade/members-compliance/list-of-mobile-applications

National Stock Exchange of India Limited

Management Discussion and Analysis (Contd.)

enhance retail investor participation in the debt market.
The code governs communications with investors,
ensuring clarity, transparency, and the avoidance of
misleading claims. This complements the broader
regulatory framework governing registration, conduct,
and disclosures for OBPPs.

« Inspection of Authorised Persons (APs)

To strengthen oversight and ensure uniformity, a
standardised framework was introduced for trading
members to supervise APs and branch operations. It
includes in-person verification, mystery audits, site visits,
PAN validation and scrutiny of demat/bank statements,
voice recording system to capture client order placement,
and continuous background checks and social media
monitoring to detect mis-selling or unauthorised schemes.

« Framework for Addressing Technical Glitches

In consultation with SEBI and other Exchanges, NSE
developed a framework for managing technical glitches
in trading members’ electronic trading systems. It covers
capacity planning, software testing, change management,
and  business continuity  planning.  Clarificatory
guidelines were also issued to ensure consistent and
effective compliance.

These initiatives reinforce NSE’s commitment to market
integrity, investor protection, and operational resilience
across the membership ecosystem.

Supervision Framework for Brokers

The Supervision Framework for stockbrokers adopts a
comprehensive, risk-based, technology-driven approach to
monitor and enhance compliance, protect investors’ interest
and uphold market integrity. The framework has evolved
to incorporate proactive risk identification and mitigation
strategies, along with several policy measures aimed at
strengthening the safeguarding of client assets.

InFY24-25, the Exchange undertook 776 brokerinspections,
comprising 307 Comprehensive Inspections, 84 Focus Area
Inspections, 208 Limited Purpose Inspections and 177 Joint
Inspections with SEBI and other exchanges.

Leveraging technology, the Exchange generated over 14,000
alerts in FY24-25 for offsite supervision, issuing action
letters for nearly 6,200 cases. Apart from onsite and offsite
supervision, Qualified Stockbrokers (QSBs), due to their
systemic importance, were subject to enhanced supervisory
protocols. The Exchange also issued a supervisory
framework for market access through Authorised Persons,
ensuring standardised oversight.

Mystery shopping audits through third-party vendors
based on social media intelligence, client complaints, and
other sources, were also conducted. Additionally, during
FY24-25, over 130 investor caution notices were issued to
warnagainstunregulated schemesand unauthorised entities.
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Rapid technological advancements have made robust
cybersecurity essential. Brokers are mandated to conduct
system and cyber audits, comply with Algo Trading norms,
and address issues promptly. The Exchange reviews key
controls for brokers with large clients and monitors cyber
incidents reported by stock brokers.

Over time, several regulatory measures have been
implemented to safeguard client assets, including
margin pledge/re-pledge mechanism (prohibiting off-
market transfers), ban on pledging client securities, block
mechanism in demat accounts for sale transactions, direct
payout of securities to client demat accounts, client-level
collateral monitoring, running account settlement, and
trading supported by blocked funds in the secondary market.

The Exchange published a list of common violations
observed during broker inspections, in order to strengthen
member compliance. Further, to protect investors from
impersonation, stockbrokers were advised to monitor misuse
of theirname or logo online, and to take immediate actions to
remove such apps, websites, or social media posts by filing
police complaints, issuing public notices and advising the
clients not to participate in or subscribe to any unauthorised
products or schemes.

These regulatory measures coupled with continuous
enhanced oversight and monitoring have reduced broker
defaults significantly, from 12 in FY20-22 to 1 in FY24-25.

Ease of Doing Business Initiatives

In FY24-25, the Exchange convened 48 meetings of the
Broker’s Industry Standard Forum, established as per SEBI’s
guidance to streamline compliance and promote ease of
doing business for stockbrokers. The forum served as a
platform for discussing and recommending regulatory and
operational enhancements to SEBI, several of which have
already been implemented. Key themes included:

+ Client Asset Protection: Measures like upstreaming of
client funds, direct payout of securities, and margin
pledge invocation frameworks.

+ Ease of Doing Compliance: Discontinuation of redundant
reporting requirements such as client fund settlements,
bank balances, and enhanced supervision submissions.

+ Ease of Doing Business: Flexibility in running account
settlements, simplified inactive client settlements, and
revisions in margin trading norms.

+ Ease of Doing Investment: Facility of voluntary freezing/
blocking the online access of the trading account to the
investors on account of suspicious activities, simplified
MITC (Most Important Terms and Conditions) disclosures,
and Investor Charter.

+ Market Efficiency: T+0 settlement, direct payout of
securities to client demat account, and faster early pay in
of securities.

« Initiative to Strengthen Surveillance Mechanism at
the stockbrokers’ end through brokers’ institutional
mechanism for prevention and detection of fraud or
market abuse.

Enforcement

The Enforcement Function plays a vital role in upholding
market integrity, investor protection, and regulatory
compliance. Its core mandate is to ensure that all market
participants adhere to SEBI and Exchange regulations,
thereby promoting a fair, transparent, efficient, orderly and
continuous trading environment.

The Member Committee (MC), formerly the Member and Core
Settlement Guarantee Fund Committee (MCSGFC), exercises
disciplinary authority over registered members, as per SEBI-
defined terms of reference. It oversees enforcement actions
arising from inspections, surveillance, and investigations
related to non-compliance, breaches, and market abuse.

The department imposes penalties as per standardised
norms outlined in Exchange circulars or MC-approved
policies. Cases requiring discretion or lacking predefined
penalties are escalated to the MC for adjudication. A
structured process ensures members are given adequate
opportunity for oral and written representation before
decisions are finalised.

Enforcement Actions Taken

The decline in trading member defaults in recent
years reflects improved compliance, largely driven by
strengthened supervision.

Key enforcement actions in FY24-25 included:
i.  Disciplinary actions processed in 6,154 cases

ii. Issuance of 61 Show-Cause Notices (SCN) to
trading members

iii. Imposition of R13.49 crore in monetary penalties,
credited to the IPF account

iv. Embargo on new client registrations for two
trading members

v.  Declaration and expulsion of one defaulter

vi. Action against 164 internal auditors for non-reporting
of discrepancies

vii. Administrative actions for misuse of client funds in
47 cases

viii. Administrative actions for net worth shortfall in
two cases

Ongoing initiatives by the Enforcement Function have
strengthened the Exchange’s compliance framework and
reinforced adherence to regulatory standards. Operational
process optimisations undertaken during the year further
enhanced the department’s efficiency and effectiveness.
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While regulatory measures ensure operational compliance and
stability, the ultimate financial performance of the stock exchange
remains heavily contingent upon the favourable health of the economy
and the robustness of the market activities.

Technology Resilience

Technology is central to the Exchange’s services, underpinned
by a robust, resilient, secure and fault-tolerant trading
infrastructure, best-in-class applications, and highly
skilled and capable talent. In FY24-25, 1,177 crore was
spent on tech-related capex and opex, focusing on critical
infrastructure upgrades, modernising backup solutions, and
hyper automation. NSE’s Technology encompasses three sub
verticals: Infrastructure, Application & Development, and
Operations. This is backed by robust Cyber and Information
Security controls, to deliver ‘Operational Excellence’ while
ensuring regulatory and security compliance. Multiple
initiatives were taken in FY24-25 to enhance resilience,
availability, security, regulatory compliance and business
continuity even during peak loads. Some of these key initiatives
and achievements in the technology are highlighted below.

1. Achieved unmatched availability across all
Core and Co-location Data Centres with no
business disruptions

NSE’s resilient technology infrastructure is
built to meet the needs of an increasingly
complex, high-frequency trading environment.
As of March 31, 2025, the Exchange's cutting
edge infrastructure spanned across its six
state-of-the-art data centres with over 8000+ servers
for internal use and approximately 9000+ servers used
by members in our member colocation data centre,
30+ PB storage capacity and 2,000+ racks (1,200+
member colocation and 800 racks for internal use)
thereby ensuring seamless access and uninterrupted
market participation. In FY24-25, NSE achieved
unmatched availability across all Core and colocation
Data Centres with no business disruptions, even during
major infrastructure transitions and business continuity
drills. This has been made possible by deliberate
design choices and strategic investments to achieve
unmatched availability, low latency and highest level of
redundancy across the infrastructure.

2. Record Number of Messages Handled with Zero
Impact on Operations

NSE’s trading platform seamlessly processed an
unprecedented peak volume of over 2,000 crore
messages and 29.4 crore trades in a single day in
FY24-25 enabled by strategic capacity planning
and augmentation, optimised message processing
pipelines, and enhanced infrastructure scalability.
Regular load-testing and performance tuning ensured
peak-volume readiness, while real-time monitoring and
alerting enabled swift issue resolution. Cross-functional
coordination across application, infrastructure, and
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support teams ensured operational continuity and a
seamless user experience, while managing record-high
message loads.

3. Expansion of Co-location Data Centre Infrastructure

A key milestone in FY24-25 was the expansion of
Member Co-location Data Centre, with ~370 additional
Full Rack Equivalents (FREs) commissioned—taking
total member colocation racks capacity to over 1,200
FREs, up ~41% y-o-y and ~58% over FY22-23. Further,
NSE intends to add another 2,000 member racks over
the next few years, to meet growing business demand
of its members.

4. Strengthening the Operational Infrastructure and
Enhancing Human Capital

Another major milestone was the migration of critical
applications from cloud to on-premises infrastructure,
enhancing data security, control, and regulatory
compliance. Dedicated technology teams were set up
for each NSE subsidiary, including NSE Clearing Ltd.
and NSE Data & Analytics Ltd., alongside teams for
architecture, automation, and operations, aimed at
enhancing expertise and technological depth. NSE also
strengthened its talent pool by upskilling personnel and
introducing a Subject Matter Expert (SME) layer across
key tech domains, significantly improving operational
efficiency, system stability, and compliance.

5. Enhancement in Handling of DR Switchover/
Switchback Procedures

The Exchange has a robust IT infrastructure comprising
a fully functional Production Data Centre (PDC), Near
DR Data Centre (NDR) and Disaster Recovery (DR)
set up, with proven capability to failover and resume
operations from the DR site within 45 minutes. Live
operations are conducted from the DR site for at least
two days every six months, in line with regulatory
mandates. Recent upgrades to DR switchover and
switchback procedures — through clearer runbooks,
automation and enhanced validation checks, have
significantly improved operational efficiency and system
resilience as well as minimised the risk of errors during
transitions. Strengthened cross-functional coordination
through streamlined communication protocols and pre-
activity checklists have further resulted in reduction
in switchover/switchback times. Additionally, post-
switchover reviews now drive continuous improvement,
while real-time monitoring enables faster issue
detection and resolution during switchovers. Regular
DR drills now incorporate failure scenarios to validate
our readiness under various conditions. Together,
these efforts have strengthened resilience, making our
systems more robust and recovery-ready.
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6.

Integrated Filing Platform for Streamlining
Compliance

In FY24-25, the Exchange expanded its single
filing platform through API-based integration for
listed entities, simplifying compliance for corporate
governance and grievance redressal disclosures.
Operational from October 2024, the integrated system
eliminated the need for corporates to login across
exchanges for Governance and financial disclosures,
thereby making compliance more efficient and
enhancing accountability and transparency.

Optimisation of E-IPO Application and Expansion of
API-based Interface for Seamless Operations

In FY24-25, the Exchange facilitated record number
of new listings, with 242 IPOs. To ensure seamless
bidding, the E-IPO platform was significantly
enhanced—featuring advanced security in the bidding
Web API and application-level optimisations. These
upgrades enabled the processing of over 8.75 crore
bids, including major IPOs like Hyundai and Swiggy, in
the last six months. Notably, the Bajaj Housing Finance
Ltd. IPO attracted a record ~74 lakh applications, the
highest among recent offerings.

Modern Interface and Improved Website

To enhance accessibility, NSE launched its official
mobile application in November 2024, offering real-
time market updates, trends, corporate information
and customisable watchlists for users on the move.
Simultaneously, the Exchange revamped its website
introducing a new, modern, user-friendly interface,
improved navigation, faster performance, and added
features like indicative close prices during the last
30 minutes of trading and enhanced corporate
announcements. The website is now available in 12
regional languages in addition to English, including
Hindi, Marathi, Gujarati, Bengali, Kannada, Tamil,
Telugu, Punjabi, Malayalam, Oriya, Assamese and Urdu,
powered by Al-based translation models to deliver
investor information in their preferred language.

Leveraging GenAI to Improve Operational
Efficiency, Compliance and Customer Experience

NSE is actively working on multiple GenAl use cases
that include summarising lengthy documents in
minutes, automating the generation of letters, and
significantly reducing turnaround time in DRHP review
processes. The organisation has also enabled real-
time multilingual translation of website content,
boosted testing productivity through Al-generated
test cases, and leveraged vision-language models
for accurate extraction from scanned documents.
Additionally, social media video analytics is currently

under evaluation to detect potential market abuse.
While Al drives these innovations, a human verification
process remains in place to review and validate all
generative Al outputs, ensuring accuracy, reliability,
and regulatory compliance.

10. Strengthened our Cybersecurity Resilience
through a Strategic Mix of Proactive Defence Tools
and Processes

As a National Critical Information Infrastructure entity
designated by the Government of India, NSE has
implemented a comprehensive Cyber Security and
Resilience Framework in line with SEBI directives. This
framework spans people, processes, and technology,
integrating administrative and technical controls to
safeguard operations.

NSE infrastructure and applications undergo
continuous security assessments through Vulnerability
Assessment and Penetration Testing (VAPT), risk
assessments, red teaming and internal audits. All
technology enhancements follow a ‘secure by design’
approach, embedding security throughout the
development lifecycle and validating controls before
production release. Pre-emptive security measures
have been implemented across IT layers to thwart
potential cyber-threats.

Our 24x7 Cyber Defence Center (CDC) monitors threats
in real-time, supported by advanced threat intelligence,
and anomaly detection tools to proactively detect
suspicious activity patterns and mitigate potential risks
before they escalate.

Robust identity and access management, enhanced
endpoint security and strengthened data protection
controls through encryption of ‘data at rest’ and ‘data
in motion” have further reinforced NSE’s cyber defences
and data protection capabilities.

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

From a capital market perspective, these technological
advancements and improvements have reinforced
NSE's leadership position. NSE was named “Best
Technology Infrastructure Platform in Asia” by Asia
Asset Management for two consecutive years (2024
and 2025) and was also recognised at the Red Hat
APAC Innovation Awards 2024 for its innovative use of
open-source solutions in the automation category.
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Economic Backdrop

Global Economy Overview

The global economy entered 2025 with a mix of resilience
and lingering uncertainties. The post-pandemic recovery
had largely stabilised, aided by easing inflationary pressures,
strong labour markets in advanced economies, and a gradual
shift toward more accommodative financial conditions
following an extended period of aggressive monetary
tightening. However, the growth momentum remained
uneven, shaped by divergent domestic fundamentals,
persistent geopolitical tensions, and evolving trade and
political dynamics.

According to the International Monetary Fund (IMF), the
global economy grew by 3.3% in CY2024, marginally lower
than the 3.5% growth in CY2023. While the headline growth
reflects resilience, regional divergences remain: the US
displayed notable strength, Europe continued a gradual
recovery, and China posted only a modest rebound. The
first quarter of CY2025 saw a sharp rise in trade tensions,
including new tariffs, retaliatory actions, and deferrals of
previous tariff announcements, particularly between the
US and China. Although trade tensions eased in the second
quarter of CY2025 amid renewed negotiations and trade
agreements, uncertainty around the global growth and trade
outlook remains elevated, with risks skewed to the downside.
Reflecting this, the IMF's July 2025 World Economic Outlook
(WEO) update projects global GDP growth at 3.0% for
CY2025, with a modest recovery to 3.1% in CY2026.

Global disinflation continued steadily through CY2024, with
headline inflation projected to ease from 5.6% in CY2024
to 4.2% in CY2025 and 3.6% in CY2026. While several
central banks have begun rate cuts amid rising confidence
in the alignment of inflation with target levels, their forward
guidance has turned more cautious. Persistent services-led
price pressures and the risks of tariff-induced cost shocks
have complicated the monetary policy landscape, posing
upside risks to inflation and growth outlook, making the
policy trade-offs more challenging.

As the global economy navigates this increasingly complex
environment, the path to stabilisation through CY2025 and
CY2026 will hinge on sustained policy vigilance and the
ability to adapt to rapidly evolving global dynamics.

Indian Economy Overview

The Indian economy remained resilient in FY24-25 amid
heightened geopolitical, economic, and trade uncertainty,
retaining its position as one of the fastest-growing major
economies in the world. Growth was driven by steady
urban consumption, a revival in rural demand, and strong
services exports.
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The Central Statistics Office’s (CSO) estimates India’s GDP
growth at arobust 6.5% in FY24-25, on top of 9.2% growth in
the previous year, translating into an average post-pandemic
growth of over 8% over four years. Private consumption grew
by 7.2%, that was reflected in improvement in consumer
confidence, strong growth in two-wheelers and domestic
air passenger traffic, double-digit growth in bank credit to
households, and recovery in passenger vehicle sales and
fast-moving consumer goods in the second half. On the
supply side, growth of 6.4% in the Gross Value Added (GVA)
was fuelled by Agriculture and Services.

Despite macro volatility, there was progress on the inflation
front in FY24-25, with headline inflation easing from 5.4%
in FY23-24 to 4.6% in FY24-25, and falling below the 4%
target by February 2025. RBI, in its June 2025 policy
review, projects inflation to ease further to 3.7% in FY25-
26, undershooting its medium-term target of 4%. The
moderation was driven by easing food prices in the second
half and benign core inflation (headline inflation, excluding
food and fuel). With rising global risks to domestic growth
and moderating inflation trend, the RBI's Monetary Policy
Committee (MPC) shifted its focus towards balancing growth
and inflation objectives, initiating a total of 100 bps cut in the
policy repo rate from February 2025 to June 2025, to 5.5%.
This was accompanied with significant liquidity infusion
during this period. However, the shift to 'neutral’ policy
stance in the June policy review has narrowed the room for
further monetary easing.

The Union Budget FY25-26 strikes a fine balance between
fiscal discipline, economic growth, and social welfare. A key
highlight is the increase in the nil-tax slab from X7 lakh to
%12 lakh, aimed at boosting household consumption,
savings, and investment. Notwithstanding focus on
domestic demand and social welfare, the budget maintains
fiscal prudence, targeting a fiscal deficit of 4.4% of GDP
for FY25-26. The FRBM (Fiscal Responsibility and Budget
Management) framework lays out a comprehensive fiscal
consolidation roadmap over the next five years, aiming
to reduce India’s debt-to-GDP ratio from 55% to 50% by
March 2031. This bodes well for India’s long-term sovereign
credit outlook.

Despite ongoing geopolitical tensions, and global trade
uncertainty, India’s external position remained stable,
supported by strong services exports. The announcement
of India’s inclusion in global bond indices—J.P. Morgan
Emerging Market Bond Index and the Bloomberg Emerging
Market Government Bond Index—boosted foreign inflows
into debt markets. However, foreign capital outflows from
equities and a stronger US dollar amid the uncertain global
environment led to a 2.5% depreciation of the rupee in
FY24-25, although its volatility remained significantly lower
than that of other emerging market currencies.
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Key Regulatory and Government Initiatives

Capital Market and Financial Sector Reforms: In
FY24-25, the Government and SEBI introduced key
initiatives to deepen capital markets and broaden investor
participation. SEBI extended T+0 settlement from the top
25 to 500 stocks to enhance liquidity and introduced
long-short equity under the Specialised Investment Fund
(SIF) category for high-risk investors (minimum 10 lakh
investment). Retail participation was supported through
simplified mutual fund products (MF Lite), SIPs starting
at ¥250/month, and greater outreach in smaller towns. To
curb excessive derivatives speculation, SEBI raised index
contract sizes to ¥15-20 lakh, restricted weekly expiries
to one index, and levied an additional 2% extreme loss
margins on short options on the day of expiry. The Union
Budget 2025-26 further supported the capital markets
by raising the tax slabs for individuals across the board in
the new tax regime, increasing the FDI limit in insurance
to 100% and rationalising capital gains tax across equity
and mutual funds, enhancing investor confidence and
market efficiency.

Digitisation and Financial Inclusion Measures: In
FY24-25, the Government and RBI undertook major
initiatives to advance financial inclusion and strengthen
digital infrastructure. The Unified Lending Interface (ULI)
was introduced to ease credit access for rural and small
borrowers. Notably, UPI transactions averaged ~1,550
crore per month in FY24-25, up 42% y-o-y and reaching a
record-high of 1,868 crore in May 2025. The Union Budget
announced support through term loans of up to X2 crore
for five lakh women, SC and ST first time entrepreneurs,
improving access to affordable credit.

Investment Measures: The Government continued
its capex push, raising capital outlay by 10.1% y-o0-y to
X11.2 lakh crore in FY25-26—marking a 20.3% CAGR
since FY18-19. Under the ‘Viksit Bharat’ mission, 1.5
lakh crore in interest-free loans will support state-level
capex and reforms, while a 1 lakh crore Urban Challenge
Fund aims to develop cities as growth hubs. PM Awas
Yojana Urban 2.0, with a 2.2 lakh crore outlay over five
years, will benefit one crore urban poor and middle-
class families.

Support to the Manufacturing Sector: The Budget
introduced key measures to boost manufacturing,
including increased PLI outlays, a National Manufacturing
Mission (NMM), and revised MSME classification. Higher
PLI aid for electronics, automobiles, and textiles should
drive production and exports, while the NMM aims to
improve ease of doing business, technology access, and
skill development. Revised MSME norms will support
scaling, and an expanded credit guarantee scheme could
unlock 1.5 lakh crore in credit.

- Climate-related Measures: India’s green transition
gained momentum in FY24-25, with 25 GW of renewable
additions, and solar capacity crossing 100 GW. Over
11 lakh households benefited from the PM Surya Ghar
Muft Bijli Yojana, while PM-KUSUM saw record solar pump
installations. At COP-29, India reaffirmed its 2030/2070
climate goals, urging developed nations to mobilise $1.3
trillion annually for climate finance.

- Employment-boosting and Social Welfare Measures:
The Union Budget announced welfare and employment
measures targeting the poor, women, youth, and farmers.
Over 20 lakh youth will be trained under a new skilling
scheme, while the PM Internship Scheme targets one
crore internships in top companies. Incentives will
promote formal jobs by supporting first-time EPFO
workers, manufacturing employment, and reimbursing
EPFO contributions. Social security for nearly one crore
gig workers will be expanded via e-Shram IDs and PM Jan
Arogya health cover.

Outlook

Amid ongoing geopolitical tensions and global trade
disruptions, India’s economy is expected to remain relatively
disengaged from global economic trends, supported by
strong domestic fundamentals. The RBI, in its June policy
review, forecasts a 6.5% GDP growth for FY25-26, driven by
stable urban demand, a revival in rural consumption following
an expected above-normal monsoon, sustained public
investment, and a steady expansion in the services sector.
Rising capacity utilisation, strengthened balance sheets of
banks and corporates, and improving financial conditions,
aided by monetary easing by RBI, are set to provide further
impetus to private sector investment.

Over the medium term, India’s growth outlook will be
supported by continued digitisation, formalisation,
and expanded financial inclusion. A disciplined fiscal
consolidation path—balancing quality expenditure with
debt reduction—should bolster sovereign creditworthiness,
attract capital inflows, and strengthen investor confidence.

While existing products and asset classes are expected to
retain investor interest, rising retail participation in recent
years points to a growing appetite for newer products and
services, reflecting a structural shift in household investment
patterns. Going forward, technological innovation, robust
risk management, and strong regulation will be key to the
evolution and resilience of India’s securities markets.

Risks and Concerns

The recent escalation in US tariffs has added to global
policy uncertainty, weighing on global trade, growth and
inflation outlook. With the US accounting for nearly one-fifth
of India’s exports in FY24-25, broader trade frictions could
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pressure India’s external sector. However, India’s growth
remains anchored in strong domestic fundamentals, with
private consumption—nearly 60% of GDP—providing a buffer
against external shocks. Ongoing trade negotiations may
mitigate some risks, though global financial market volatility
could dampen investor risk appetite, keeping foreign flows
into emerging markets, including India, under pressure.
Domestically, despite a favourable early onset, an uneven
or delayed monsoon poses risks to rural incomes and
discretionary spending, potentially slowing the momentum
in overall consumption. Managing these external and internal
challenges will be critical to sustaining India’s growth
resilience in FY25-26.

The shifting contours of the global and domestic economy play a
pivotal role in shaping the trajectory of capital markets. Against this
backdrop, developments in the capital markets not only mirror broader
economic dynamics but also directly impact the operational landscape
of NSE. Understanding how economic forces interact with market
behaviour is essential to assessing their influence across NSE’s diverse
business segments.

Capital Market Scenario and it's Impact
on NSE

Global equity markets ended FY24-25 on a positive note,
driven by easing inflation, expectations of monetary easing,
and optimism around a soft landing. Developed markets
performed steadily—European equities benefited from
lower energy prices and macro stability, while US markets
saw volatility due to trade tensions, technology sector
corrections, and pre-election policy uncertainty. Emerging
markets posted moderate gains, led by China on the back of
Al optimism and regulatory easing. The MSCI World Index
rose 5.6% in FY24-25, following a 23.2% gain in the previous
year, while the MSCI Emerging Markets Index delivered a
comparable return after lagging for three consecutive years.

Indian equities mirrored global trends, closing FY24-25 in a
positive territory despite intermittent volatility. Performance
was driven by strong domestic macro fundamentals,
moderating inflation, a dovish monetary policy shift, and
a consumption-friendly Union Budget. Robust domestic
participation—retail as well as institutional—further
supported sentiment, even asadverse global developments—
including geopolitical tensions, trade disruptions, and
significant FPI outflows in the latter half—posed headwinds.

The Nifty 50 Index ended the fiscal year with a gain of 5.3%,
following a stellar 28.6% rise in FY23-24. Mid- and small-cap
segments outperformed once again, with the Nifty Mid-cap
50 and Nifty Small-cap 50 indices rising by 7.7% and 9.9%
respectively, after delivering returns of 60% and 72% in the
previous year. On the global stage, India retained its position
as the world’s fourth-largest equity market, with a market
capitalisation of $4.8 trillion as of March 31, 2025, trailing
only the U.S., China (including Hong Kong), and Japan.

111



National Stock Exchange of India Limited

Management Discussion and Analysis (Contd.)

Leadership Position across Product Segments
in Primary Markets

FY24-25 marked a defining year for primary markets, with NSE
reinforcing its position as a key engine of capital formation,
channelling household savings into productive investments.
Capital raised through equity and debt (public and private
placement) reached 18.7 lakh crore, up 35% y-o-y. Of this,
equity issuances more than doubled to 4.3 lakh crore, while
debt mobilisation rose 24% to X14.2 lakh crore.

Notably, NSE emerged as one of the global leaders in terms
of IPOs in CY2024. Further in FY24-25, facilitated 242 IPOs
aggregating over 1.7 lakh crore, the highest ever in any
financial year. Of this, 79 companies cumulatively raised over
1.63 lakh crore via IPOs on the mainboard, with landmark
listings including Hyundai, NTPC Green, Swiggy, Vishal
Megamart, and Hexaware. Average mainboard IPO size
surged to 32,057 crore in FY24-25, up over 150% from X818
crore in FY23-24, led by Hyundai, which launched India’s
largest-ever IPO at 27,859 crore.

Onthe SME front, NSE Emerge, the Exchange’s SME platform,
enabled 163 companies to raise X7,111 crore—its highest
annual mobilisation to date, marking a 54% y-o-y growth. As
of March 31, 2025, the total number of companies listed on
NSE Emerge stood at 610.

Initiatives and Market Activity across
Product Segments in Secondary Markets

Capital Market

NSE remained focused on enhancing secondary market offerings
to deliver greater value to participants. In FY24-25, direct
individual investor participation in NSE’s secondary markets
rebounded strongly, with net investments of X1.25 lakh crore,
surpassing the combined inflows of the previous two fiscal years.

The Exchange sustained its leadership across product
segments. Driven by strong investor and member
engagement, superior product offerings, enhanced
operational convenience for members and technological
prowess. As of March 31, 2025, 2,720 companies were listed
and available for trading, up from 2,439 a year earlier.

In FY24-25, NSE introduced price-linked tick sizes in the
Capital Market (CM) Segment, revising the tick sizes for
all securities (excluding Exchange Traded Funds) in the
"EQ", “BE”, “BZ”, “BO”, “RL”, and “AF” series (and their
corresponding "BL" series as applicable) with market prices
below X250 from 0.05 earlier to X0.01 effective June
10, 2024. The number of trading members enabled in the
CM segment rose to 978 in FY24-25 from 951 in FY23-24.
Strong growth in bulk and block deals resulted in average
daily turnover (ADT) in the CM segment increasing by
38% y-0-y.

Equity Derivatives

In the Equity Derivatives segment, NSE introduced several
new products, including F&O contracts on the Nifty Next
50 Index, and 57 additional F&O contracts on individual
securities. The Exchange now offers five index contracts with
monthly expiries and weekly expiries for Nifty 50. During the
year, over 1.7 crore contracts were traded on the Nifty Next
50 Index, with a single-day record of 0.3 crore contracts.
Additionally, there was a revision in the scheme of strikes in
BANK NIFTY options in the last quarter of FY24-25. NSE also
introduced underlying price-linked tick size in Stock Futures
during the year. The number of trading members in the Equity
Derivatives segment stood at 939 as of March 31, 2025.

The ADT in Equity Futures rose 39% y-o-y, while Equity
Options ADT increased 1% y-o-y. However, Equity Options
turnover declined noticeably in the last four months (Dec’24-
Mar’25) vs. the first eight months (Apr'24-Nov’24), partly on
account of recent regulatory measures aimed at enhancing
investor protection and promoting greater market stability.

In FY24-25, the Exchange expanded its member colocation
capacity by over 374 Full Rack Equivalents (FRE), bringing the
total to more than 1,200 member colocation FREs, making
it one of the largest colocation facility providers globally. In
response to growing market demand and the evolving Indian
financial landscape, NSE plans to add approximately 2,000
FREs in a phased manner over the next few years. NSE also
enhanced the maximum permissible message rate capacity
per box per segment, enabling higher throughput scenarios
of 2,000, 5,000, and 10,000 messages per second via Lease
Line connectivity.

Average Daily Turnover (ADT) Across Segments in FY24-25

Segment-wise ADT (F;(grsc;rzs y-o-y%
Cash Market 1,12,963 81,721 38 93.6
Equity Futures 1,85,901 1,34,000 39 99.9
Equity Options 62,449 61,779 1 87.4
Currency Futures 5,680 29,883 (81) 93.6
Currency Options 1.6 126 (99) 99.7

Source: NSE
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Commodity Derivatives

The Exchange remains focused on widening its product
suite to enhance value for market participants, making
significant progress in the commodity derivatives market
during FY24-25. NSE now offers a comprehensive range of
futures and options across energy, bullion, and base metals.
With over 2,250 terminals across 187 cities and more
than 240 members enabled, market reach has expanded
meaningfully. Crude oil options, launched in October 2023,
gained strong traction—average traded quantity surged
over 200% y-o-y to 7.7 million barrels. Commodity options
premium turnover rose 770% y-o-y, led by high interest in
crude oil and silver contracts, with March recording a peak
daily premium turnover of 50 crore.

The Exchange has recently received approval from SEBI for
Monthly Electricity Futures and the same have been made
available for trading in Commodity Derivatives segment with
effect from July 14, 2025.

Currency Derivatives

The Currency Derivatives segment saw a steep decline
in average daily turnover, attributed to recent regulatory
restrictions on hedging exposures through exchange-traded
contracts. The number of trading members in Currency
Derivatives stood at 470 as of March 31, 2025.

Mutual Funds

The Exchange advanced the roll-out of its next-generation
mutual fund distribution platform, NSE MF Invest. Designed
to address key operational challenges highlighted by
members, the platform features robust infrastructure with
10x the capacity of existing industry platforms. Several
leading members have been onboarded, with more in the
integration pipeline.

Statutory Reports (1

Debt Market

The Exchange remains strongly committed to deepening
India’s debt market and has made notable progress across
fundraising, repo activity, and secondary market trading.
In FY24-25, corporate bond market outstanding crossed
50 lakh crore, with fresh issuance accounting for nearly
20% of this. This underscores the significant role played by
NSE’s primary, secondary, and repo platforms, improving
liquidity and enhancing transparency in line with SEBI’s
regulatory framework.

The advent of Online Bond Platforms has aided higher retail
participation in corporate bond markets. Further, interest
rate derivatives, participation in government bond auctions,
and trading in government securities highlight the diverse
offerings within the debt market space.

Key initiatives aimed at promoting innovation, enhancing
accessibility and facilitating fund mobilisation are
provided below.

NSE-EBP: NSE’s Electronic Debt Bidding Platform (NSE-
EBP) for issuance of debt securities on private placement
basis facilitated fund mobilisation of about X4.85 lakh crore
in FY24-25, up 32% y-o-y.

RFQ Platform: Contributed 33% of total corporate bond
trades, improving transparency and execution efficiency.

Tri-Party Repo: Introduction of Tri-party repo has improved
liquidity by enabling corporate bonds as collateral, with
average daily value (ADV) of ~X2,000 crore in Q4FY24-25.

Online Bond Platform Providers: Drove retail participation
in corporate bond markets with over 3 lakh transactions
recorded in FY24-25.

Activity in Corporate Bond Markets Across Platforms in FY24-25

Product NSE Platform y-0-y% NSIES:I;:I:oe/:
Secondary Market Trade Execution (ADV) RFQ 4,216 35 95
Secondary Market Trade Reporting (ADV) CBRICS 6,057 29 88
Collateral Based Funding (ADV) Tri Party Repo 1,235 562 100
Corporate Bond Issuances EBP 4,85,393 32 51
Source: NSE

Investor Awareness Initiatives

In FY24-25, the number of investor accounts registered with
NSE crossed the 22-crore milestone, reflecting the surge in
domestic investor participation. This was accompanied by
ongoing efforts to strengthen market safety, transparency,
and investor protection. NSE’s Investor Protection
Fund (IPF) grew by 23% y-o-y to 2,459 crore as of
March 31, 2025. Additionally, several regulatory and risk-
management measures were introduced to enhance investor
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protection and promote market stability in index derivatives
as discussed earlier.

To enhance awareness and promote financial literacy, NSE
conducted 14,679 Investor Awareness Programmes (IAPs),
reaching ~8 lakh participants across all 36 States/Union
Territories through webinars and on-ground seminars in
FY24-25. Under the ‘Student Skilling Programme’ (SSP), NSE
partnered with multiple state governments (Uttarakhand,
Meghalaya, Assam, Chhattisgarh, Goa), and Varanasi District
Administration to promote financial literacy and enhance
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skillset of the youth in the Banking, Financial Services &
Insurance (BFSI) sector. NSE also signed MoUs with Zomato
and Swiggy to deliver financial education to their delivery
partners, fostering financial inclusion and equipping gig
economy workers with essential knowledge on personal
finance and investing.

As we transition from the capital market scenario and its impact on the
NSE, we now focus on the financial performance of the Company, which is
a culmination of several critical factors discussed in the sections above,
eventually shaping the financial outcome of NSE. Understanding this
interplay provides a comprehensive view of how external and internal
factors contribute to NSE’s financial health, performance and strategic
direction.

Standalone Financial Performance

In FY24-25, total revenue increased by 33% to 19,823.26
crore from X14,959.49 crore in FY23-24. Total expenditure
(including Contribution to Core Settlement Guarantee Fund)
declined by 9% to X5,616.95 crore from %6,138.85 crore
in the previous year. Profit before tax increased by 61% to
14,206.31 crore from X8,820.64 crore in the previous year.
Total provision for tax (including deferred tax) for FY24-25
was 32,960.61 crore as against ¥2,185.33 crore for FY23-24.
Profit after tax for FY24-25 increased by 69% to 11,245.70
crore from %6,635.31 crore for FY23-24.

Revenues

Transaction Charges: In FY24-25, income from transaction
charges maintained an upward trend and rose 12% to
13,509.14 crore from X12,048.60 crore in FY23-24. Equity
Options contributed ~76% of this, with a 7% y-o-y increase.
Equity Futures and the CM segment each accounted for ~12%,
both recording a ~37% y-o-y rise.

Listing Fees: Income from listing fees increased by 27% to
X151.91 crore in FY24-25 from X119.64 crore in FY23-24.
The number of listed companies increased to 2,720 as of
March 31, 2025, from 2,439 ayear earlier, with their combined
market capitalisation reaching ¥410.87 lakh crore as of
March 31, 2025.

Book Building Fees: Book building fees rose 92% to ¥104.81
crore in FY24-25 from X54.52 crore in FY23-24, driven by
several large companies availing the facility.

Processing Fees: During the year, the total processing fees
increased to ¥56.71 crore from I48.35 crore in FY23-24.

Data Centre and Connectivity Charges: During the year,
income from data centre and connectivity charges rose 30%
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t0X1,151.71 crore from X884.15 Crore in FY23-24 on account
of increase in rack occupancy and connectivity subscriptions.

Other Operating Income: Other operating income increased
to X375.04 crore in FY24-25 from X272.45 crore in the
previous year.

Interest and Other Investment Income: During the year,
total investment income increased to *4,393.94 crore from
31,516.24 crore in FY23-24, primarily due to higher dividends
received from subsidiary companies.

Other Income: Otherincome rose to ¥80.00 crore in FY24-25
from=315.54 crorein FY23-24.

Expenditure

IT and Telecom Expenses: In FY24-25, total IT and
telecom expenses (including Repair & maintenance — trading
& computer system, IT management & consultancy charges,
Software expenses, Leased line charges, IT consumables,
Website hosting charges, Cloud hosting charges and Network
infrastructure management charges) was ¥833.61 crore as
compared to X742.24 crore in FY23-24.

Clearing and Settlement Charges: Clearing and
settlement charges rose to X1,357.54 crore in FY24-25 from
1,240.90 crore in FY23-24, in line with higher income from
transaction charges.

Employee Cost: NSE recognises human capital as a
key asset in delivering best-in-class services to market
participants. To attract and retain top talent, the Exchange
continues to adopt industry-leading HR practices and
benchmarks against progressive organisations. In FY24-
25, employee-related expenses rose to *471.54 crore from
I332.66 crore in FY23-24, with total headcount at 1,757 as
of March 31, 2025.

Depreciation: Depreciation increased by around 26% to
427.09 crore in FY24-25 from X338.99 crore in FY23-24.

SEBI Regulatory Fees: SEBI regulatory fees decreased by
around 2% to X960.33 crore in FY24-25 from X978.85 crore
inFY23-24.

Other Expenses: During the year, other expenses increased
by around 74% to X1,332.75 crore FY24-25 from X764.24
crorein FY23-24.

Contribution to Core SGF: Contribution to core SGF
decreased to *234.09 crore in FY24-25 from %1,740.97
Crore in FY23-24.

Financial Statement as of March 31, 2025

Share Capital: As of March 31, 2025, NSE’s total paid-up
capital stood at ¥247.50 crore, comprising 2,47,50,00,000
equity shares of X1 each.

Reserves and Surplus: As of March 31, 2025, NSE’s
reserves and surplus stood at ¥25,940.28 crore, including
310 crore as investor compensation reserve, X1.50 crore
as staff welfare reserve, ¥78.80 crore as other reserves,
X17,316.98 crore in retained earnings, and 8,533 crore
as risk reserve. The total net worth was 26,187.78 crore,
translating to a book value of ¥105.81 per share.

Deposits: Total deposits from members, security deposits as
per listing agreement and other deposits stood at ¥1,173.06
crore as of March 31, 2025, as against 1,234.07 crore as of
March 31, 2024.

Fixed Assets: As of March 31, 2025, the total gross block
(including capital work in progress) stood at X3,717.01 crore,
with accumulated depreciation of 2,225.38 crore. Net fixed
assets amounted to ¥1,491.63 crore. In FY24-25,%343.85
crore was added to fixed assets pertaining to trading systems,
computer infrastructure, telecom equipment, and software.

Investments: NSE follows a prudential investment
policy, allocating surplus funds to highly rated
bank and corporate deposits, bonds issued by the
Central/State governments, institutions and highly
rated corporates, debt-oriented schemes of high-
performing mutual funds, ETFs and balanced funds.
As of March 31, 2025, the total non-current investments
were 36,401.62 crore as against 6,955.79 crore as of
March 31, 2024. Current investments were 313,939.59
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crore as of March 31, 2025, as against X7,639.20 crore as of
March 31, 2024.

Other Non-current and Current Assets: As of March 31,
2025, NSE’s other current and non-current assets stood
at ¥9,100.44 crore. This included trade receivables of
1,412.37 crore, cash & bank balances, fixed deposits, and
certificates of deposit of ¥5,126.18 crore, other financial
assets of ¥315.41 crore, income tax assets of I488.73
crore, other current assets of ¥305.81 crore and non-current
assets of ¥1,451.94 crore.

Other Non-current and Current Liabilities: As of
March 31, 2025, NSE’s other current and non-current
liabilities, stood at X6,415.11 crore, primarily comprising of
securities transaction tax of ¥3,545.72 crore, other current
liabilities 0f *2,240.11 crore and other non-current liabilities
0of X629.28 crore.

Way Forward

NSE’s success and continuous growth are a testament to
the unwavering trust and support of all our stakeholders.
As we look ahead, we are confident in our continued
collaboration with our stakeholders and are committed to
enhancing the vibrancy of the capital markets. Our focus
remains on providing a safe, fair, efficient and transparent
trading environment for our investors. NSE will work closely
with regulators to broaden market access, enhance capital
allocation, and continue to serve as a catalyst for capital
formation in the nation. This commitment to excellence and
innovation will guide us as we navigate future challenges and
opportunities, ensuring sustained growth and value creation
for all our stakeholders.
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BOARD’S REPORT

To the Shareholders:

Your Board of Directors (“Board”) is delighted to present the Integrated Annual Report of National Stock Exchange of India
Limited (“NSE”/“Company”/“Exchange”) along with the summary of standalone and consolidated financial statements for

the financial year ended March 31, 2025.

Overview of financial performance and the State of Company’s affairs

The key highlights of standalone and consolidated financial performance of the Company for the year ended

March 31, 2025, indicating state of Company’s affairs, are summarised as follows:

(Rin crores)

particulars Standalone Consolidated

024 2023-24 024 2023-24
Continuing Operations
Income 19,823.26 14,959.49 19,176.83 16,433.61
Expenditure 5,382.86 4,397.88 4,806.29 3,608.90
Profit before share of net profits of associates, contribution to Core 14,440.40 10,561.61 14,370.54 12,824.71
Settlement Guarantee Fund (Core SGF), exceptional items and tax from
continuing operations
Add: Share of net profit of associates accounted by using equity method - - 128.86 100.54
Profit before contribution to Core SGF and tax from continuing operations 14,440.40 10,561.61 14,499.40 12,925.25
Less: Contribution to Core SGF 234.09 1,740.97 234.09 1,740.97
Profit before exceptional items and tax from continuing operations 14,206.31 8,820.64 14,265.31 11,184.28
Exceptional items
Add: Profit on sale of investment in associate - - 1,209.47 -
Profit before tax from continuing operations 14,206.31 8,820.64 15,474.78 11,184.28
Tax expenses (including deferred tax expense / benefit) 2,960.61 2,185.33 3,869.03 2,777.80
Profit after tax from continuing operations 11,245.70 6,635.31 11,605.75 8,406.48
Discontinued Operations
Profit/(Loss) from discontinued operations before tax - - 733.27 (79.58)
Less: Tax expense of discontinued operations - - 151.33 21.16
Profit/(Loss) from discontinued operations - - 581.94 (100.74)
Net profit after tax 11,245.70 6,635.31 12,187.69 8,305.74
Surplus brought forward from previous year 19,312.28 16,626.91 23,924.38 20,430.89
Add: Other comprehensive income 35.30 10.06 42.79 5.63
Less: Dividend Paid (Including Dividend Distribution Tax) 4,455.00 3,960.00 4,455.00 3,960.00
Less: Transfer to Equity Share Capital Account for bonus issue 198.00 - 198.00 -
Less: Change in non-controlling interest of a subsidiary - - 6.99 5.36
Add: Change in redemption liability on disposal of subsidiary - - 85.59 -
Add: Redemption liability - - - 2.49
Less: Share based payment - - 0.16 1.65
Less: Contribution to Core SGF (net of tax) - - 1,474.47 1,103.36
Add: Contribution to Commaodity Settlement Guarantee Fund - - - 250.00
Balance carried to Balance Sheet 25,940.28 19,312.28 30,105.83 23,924.38
Earnings Per Share (EPS) Basic and Diluted (Continuing operations) (in ) 45.44 26.81* 46.89 33.97*
Earnings Per Share (EPS) Basic and Diluted - - 2.35 (0.421)%
(Discontinued operations) (in X)
Earnings Per Share (EPS) Basic and Diluted 45.44 26.81* 49.24 33.56*
(Continuing & Discontinued operations) (in X)

Company’s performance

During FY24-25, the total income of the Company on a
standalone basis, increased from X14,959.49 Crores in
FY 2023-24 t0 %19,823.26 Crores in FY24-25 and the Profit
after Tax (PAT) for FY24-25 stood at ¥11,245.70 Crores as
against X6,635.31 Crores in the previous financial year.

On a consolidated basis, during FY24-25, the total income
of the Company increased to X19,176.83 Crores from
X16,433.61 Crores in previous FY 2023-24 and the Profit
after tax for the FY24-25 stood at 12,187.69 Crores as
against ¥8,305.74 Crores for previous FY 2023-24.

Standalone and Consolidated Financial Statements

The standalone and consolidated financial statements of the
Company for FY24-25 are prepared in compliance with the
applicable provisions of the Companies Act, 2013 (“Act”)
and as stipulated by Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”),
as also in accordance with the Indian Accounting Standards
notified under the Companies (Indian Accounting Standards)
Rules, 2015. The audited standalone and consolidated
financial statements together with the Independent Auditor’s
Report thereon forms part of this Integrated Annual Report.

In compliance with Section 129(3) of the Act read with
Rules 5 and 8(1) of the Companies (Accounts) Rules, 2014,
a statement containing the salient features of the financial
statements, performance and financial position of each
subsidiary and associate companies in Form No. AOC-1 is
attached to the financial statements of the Company which
forms part of this Integrated Annual Report.

Pursuant to the provisions of Section 136 of the Act, the
standalone and consolidated financial statements of your
Company, along with relevant documents and separate
audited financial statements in respect of subsidiaries, are
made available on the website of the Company at https://
www.nseindia.com/national-stock-exchange/our-group

*The Board of Directors of NSE at their meeting held on May 03, 2024, inter-alia, recommended (i) the issue of bonus equity shares in the ratio of
4:1, i.e., 4 (four) bonus shares of the face value of ¥1/- each for every existing 1 (one) fully paid-up equity share of the face value of R1/- each;
and (ii) increase in the Authorised Share Capital from 50 Crores (comprising of 50 Crores shares of the face value of *1/- each) to 500 Crores
(comprising of 500 Crores shares of the face value of R1/- each). The same was duly approved by the shareholders of the Company on June 23,
2024. In accordance with prescribed regulations of Securities and Exchange Board of India (SEBI), NSE sought approval of SEBI for amending its
Memorandum of Association with respect to increasing its authorised share capital. In response to the same, SEBI vide letter dated September 02,
2024, had accorded its approval for the alteration to the Memorandum of Association, with respect to increase in the authorised share capital from
350 Crores to X500 Crores. Pursuant to said approval from SEBI, the Board of Directors at its meeting held on November 04, 2024, allotted 198
Crores equity shares of the face value of ¥1/- each as fully paid up bonus shares in the ratio mentioned above, i.e., 4:1 to the Equity shareholders
of the Company as on the record date, i.e., November 02, 2024. Consequently, the paid-up equity share capital of the Company stands increased
from 49.50 Crores to ¥247.50 Crores. As per the provisions of Indian Accounting Standard - 33, Earnings Per Share figures for comparative period
presented has been restated using the revised number of equity shares (2,47,50,00,000) as the denominator for computation of the same.
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In terms of Section 136 of the Act, financial statements of
subsidiaries are available for inspection by Members at the
registered office of the Company during business hours. The
Company shall make available a copy of audited financial
statements, as the case may be, prepared in respect of
each of its subsidiary upon the request by any shareholder
of Company. Any shareholder desirous of obtaining copies of
the audited financial statements may write to the Company
at Secretarialdept@nse.co.in.

Transfer to Reserves

The Company has not transferred any amount to the General
Reserve. The entire amount of profits post appropriation is
retained in the profit and loss account.
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Activation of International Securit