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“The true source of rights is duty.
If we all discharge our duties,

rights will not be far to seek.”
- Mahatma Gandhi
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NSE BULL AND
THE PEOPLE OF INDIA

The Bull, a symbol of finandcial strength and upward momentum, has deep roots in
stock market history. The statue of the NSE Bull represents strength, power, and
resibence —qualities that are key 1o India’s economic growth,

The magnificent sculpture embadies the characteristics of the Indian breed,
with its strong legs, prominent hump, and formidable presence — symbolising
the nations robust financial ecosystemn. What makes this sculpture unigue is
the nclusion of figures sumounding it, each representing diverse paricpants
and conlribulors to India's progress. The sculplure underscores the inclusivity
and unity of the nahon’s mvestment landscape. This iconic oreation reflects
the collective: efforts of the nation, working logether lowards a common goal of
SCONOIMIC PrOgress.

This also represents the symbiotic and virtuous relabonship of Samay and Baamar.
The Bull is a symbol of capital markets while the common people showcase
Samaj, at the headquarters which is Baaoar. This iconic sculpture was created

by renowned artist Shri Anil Sulas, son of Shri Ram Suiar, the celebwaled sculplor
behind the Statue of Unity. Two identical statues of the Bull have been installed—
one inside the NSE building and an exact replica outside. This ensures that visitors
from across India and the world can witness and be inspired by this powerful
symbol of India’s economic aspirations.

NSE BELL:
A TIMELESS TRADITION

The NSE Bell is an icon thal resonates the rich tradition of the Exchange.
Reverberating with histonical significance, the Bell stands as an embodimenit

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 srowth and financial inclusion becomes a collective reality.
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BUILDING BHARAT'S
TRUST MARKETS

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

-dor & Viksit Bharat

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

Repulatory Robustness

st i e iooncation of amy thrvine market,
arud &l NSk, it Begins wiith Sarong reglalion. As a
taret-Ene pespud i, wee uphiold fhe hepheat i sndsnds.
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Inciusive Market Development
A trody dymarmic el refiescis the aspiralions of

ared imvesiors from beyond metnos nin fwe el
weting) eroscys bedn O Being et m brocs e,
capital acress for bismesses, winle e Socl Siock
Exchangs (S56) connects snonl enrprises with
mpact invesion. By demncoratising panicipalion

and] crealng o Turilees Sofirs jheog s, we fusd
b omation ami sharsd prospesity s 2 vkl Bharatl.
AL The Couniry aclvances itnvands th wsaon of vikss
Bharat by 20407, we romam focusad on sengthoning
s snel essabling oves 3 hillion drears.

NSE Is where Bharat Invests
In itself.
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GATEWAY TO
INDIA'S ECONOMY
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ABOUT THE REPORT

This 33 Annual Report presents a concise view of how NSE delivers value
through integrated thinking. Tt outlines our strategy, performance, and impact
across economic, Environmental, Social, and Govemance (ESG) dimensions,
reflecting our approach to long-term value creation for all stakeholders.

Reporting Perod
April 1, 2024 - March 31, 2025

Boundary and Coverage

The contenis of this 8™ Intcgraied Annusl Report

highleght performance, stratesty and cutlock for the
reparting perod FY24-75 for NSE

Reporting Framework and Guidelines
This Risgacart s e prrapared a Kose-vaith the
raginrements of

- The Companios Act, 2013

- mmmm:wmem

= Irtegrated Reporteg Fromework, pow overscon
by thes IFRS Fowndation theough the 1558 formesly
doveloped by ITRE)

= Indian Accounting Standards (Ind AS)

=  Mational Gudehnes on Responsible Business
Conduct (NGRBL Principles)

= The Securities and Exvchange Bosrd of India
(Listing Obligations and Disclosure Requirements)
Regulstrona, 2005

+ Secretanal Standards

- Giohal Reporting Initistive (GRI)

= DOiher Apphcable Laws

Forward-lookng Statomenis:

Materiality
Thirs Report includes infarmation that is material to all
shtakoholdars of our cachange and provides an overviow
of our bumness and related actratses. Our 13 materml
topics define the contowrs of the Report. These matenal
hﬁ:iirmmmd'mum“.m
“capitals”, rlpn-u-l.-.tnnru:lhﬂunm-unph:.
stimtegic mtent and outlook have been descrbed.

Responsibility Statement

Cur Management has reviowed this Roport to ensurs
the mtegriy and balance of the dota reprosanted.

It has apprassed the claims and content presantad in
this Heport collectedy.

ThiG BepoT Coneests of fraard- koo king siamamsnrs which ispreesnt por srsnsionad hmure buoness. Thesa stabements
ore based on ceriain as sumphons and can ba identified 1=ing words such as ‘belisve’, Scimmaile’, ‘snticpate’, oy, ‘plan’
arvd tribset wror s weth. sirnilar connofation s These slatsmets e solety represenfsise of (e expedciations bassd on e
FAD- B, SRCTOE WSt and ASSUMmissns. wikich My Ds fcori2o mihse Ewe Hence. Mess i ismen i mersd i e

ek 3E 3 guarantes of fehens pertormanca.

Integrated Thinking
Enabling Capital for & Dieerse Drivirg Inmovation For a
and Azpiratiaaal India Futurs-restdy Marle
MSE acts 3= 3 catalyst for capital Reermamn ©ormmitted 1o o capstal -rmasket.
Farmation by efficisntiy allocating cepedal, e ey e Sconomy with rutling-edys,
which snables the growih of enteprisss (el L&) impacthal fnancial products a065s
off ol typees, Erom traditionad bo now -ape ) s aseat dlassec
companies, ard facifitates wealth creation. 0 Rt U0
e hatities o the pople by enabling y Ty Technology as a Force Multiplisr
Ehair parnopEation in Inda's gowih e ? Our Stras " B ke, Modemiss and upgrads o mairsn
! =, I. i ‘: :. ® .'. .'. Endin :'..illdq:. in finanoal marioed
Fostering Trust-First Markets M0 Priorities (U5 echnedoges.
10 Funl Inclssivs Growth ¥ % A o
Coerhmnes o buld & sabe, far, offcsent, -'. . __.*' ; E—bi-‘ Eﬂlq‘l'-lw
Erteirosd e in e Couriry. :"‘_':l'“li" f B b oo = s il Ool Ll Sl o
g T e, enfance business resliencs.
Enhamnce capabilites for dverso maries
paiteipads, prloi iidng Tinesoial meluson
and mqumnble access.
Qur Capitals
Finamcial Tmtelleciual Infrastructure  Human Social anl Matural
Relationship
= &1 -l.-;. k. —_ ) o
< & Ell @ &8 A2

Dur Stakeholders

TmyeaTors

Fotad Irvestors, omasiic InsEnstional Investons (DN1sL
Fareign Foctiobo Imvestors (FTTs) High el warth Indiedualy
EHIMTaY, Non-desedend Invdividuals T Findu Undids=d
Familliss (HLF], Fropresiany Tradsrs, Fannereidn Himms,
Trusis 28C.

Tnsapmis

Enrporations inchiedng Small and Mediom Entarpnses (SMEG
Social Entenprses, Covermment Dodies elc.
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ThinkEanks, Meilicn pid Jeofsalisgy, Civil Society Sc
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MANAGING DIRECTOR &

CEO’S MESSAGE

b Ohar e s e - "Helking Bhorars
TSt MOrkELS = L5 FROee SR O maodh

A s e i ditaeibonal creed, rooted in thrae

v Framcioiendl Belegs e Sodaril Magiin i,
Aesilient lechivuogy, and Incbrshe Markef
Oevmiopmant. FY2S wars o defining pear in

b siet foumha, Pl ddddy far eohal mee achiiad in
Aumbers, DEF o7 oW W SITERTNIndd our
JounnmEmns for the feure,

......................................
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Doar Stakeholders,

It is with grest pride and & sense of responsibnling that

1 present to you MSEs Integrated Annua] Report for
F¥24-2E—a yoar of mmanse s: o for NSE, for
India’s capital markets, and lor Inda's economc buture
FrZa-25 marked the 30 yaar of opsrations for NSE—
an inctitution that began asa humble idoa and today
ﬂuﬂna#ﬂ&mﬁnﬂihnﬂrﬁlmﬂm

Bharat, ouwr gread naticn, has ascended 1o baooma the
world s foasrth-lergect oconomy, and the capital markeots
bave mirored thes mibestone by emargmg as the fowrth
largest capatal market in the sorfdd. But beyond the
mignhars bas & story of mest—one placed by mare than
11 3 crore wnigque Investors, ovor 2, T companees,

our mtesmediaries, governments, regulsiorsand sl
cither market partcpanis; and st samed through
regulation, tochnology, mchmnaty, and an unaavenng
bocass on the natons growth.

30 Years of NSE's Operations

Daaring the time whan NSE was founded in 1992 and
startod oporatuns o 1994, India was onby beginning
toembrace iberalzation The doe of a screen-based,
fully automared, anonymous order-matching eachangs
wak rewolutionary. WSE was tho first to sucoosstully use
India’s Brst truhy digtal public nfrastrocture well before
cnling banking of e-govemancs became mansiream

MEE was Indua’s frst, and till dato the largest, intech
betore the 1erm fintech’ became widely u=ad,
revolhutsonising tradmg from a handful of metros.

to thoutands of citics and towns across Inda

Wi transtormed a Fagmented and opaque maskst

inte & sysreen defined by Tairness. effickancy and
tranzparcncy. Owor throo docades, MEE hat introducod
domaterialeaton, centrabized cleanng,

real-teme risk management, Mifty Index. derivateres,
ETFs, SME Markais, mobis-based invasting. mistuasl
Tund distnbution throwgh exchange and many momn—all
rooted in oo veon 1o bng world-class capdal markets
1o every Tndian

India at the Forefront of Glebal Growth

India stands strong as a pillar of stabdnty and
cpportunity amnd global uncertamtees. Whils many
sconomies prapple with rades tensians, slowsng growth,
and goopaolhical nchs, India's economic tragoctony
remains mobist and forward-looksg. Our szcent from

the worid's 13" largest oconomy at the stort of tho
century and from 10 & decade apo to the fourth-largest
ftoday 5.4 clear indicator of sustained. stnactural
progress. Thes remarkablo growth 1= powsred by
domestic consumptzon, repsd formabsaton, cxpansve
digital pubhe infrastnuctues, a youthiul, aspiratonal
popuslanon, growsng middle class and supportive palicy
mecasweres under the strong leadershap of Hor'ble Pnme
Minizter Shi Marendra Mod and Hon'ble Financs
Mimister St Nirmala Sitharaman.

Capital Markets in FY24-25:
A Force Multiplier

FY24.25 was o dofining year m our poumney, not

iy For whal we achwrend in nombers—begt for how

we strangbened our fourdaticns for the future

In F¥24-2C_ Indm’s equity markoot capetaleation crozsod
1450 lukh croce ($5.4 trilbon], a staggenng 135-fold
encrease m 30 yoars since when MSE started operations.
India s now tha fourth-largest aquity markst giohally,
mmmﬂﬁ significanily highar por
capita ihcomes.,

Uiricr Budgat FY25-26 builds on India's growth
meormentum with strong developmeond measares,
mﬁu:ﬂhﬂn‘tﬂ:ﬂhnﬁuﬂlmmﬂ
reduced tax burden on middls class. Incresse in
dizposable income cnhances cormumption growth

e prostdes furthor woalth croation opportunibes to
Indian households through the markets. The NiftyS0
ndes, whach e 29 this year, has outperformad
global oquty mdices and evon gold. Thes 1sn't pest oquirty
perlormance—it s wealth creaton for Bhasst

Bharat Participates in the Market

| The most inspiring development has been
! the remorkable surge in investor participation
| —abaoart four times in the [ast five years.
| In FY2e-25, unkjue registered invesion

| surpassed 11 crore, with total investor

! accounts cprently exceeding X3 crorg. NSE

i regisiered investors span 99.85% of India’s pin
| eodes with anly 28 pin codes yel 10 recotd 2
| unigue imvestor—a testament to tree fimancial
| democratisation and prowing middie class.

The profile of the Indian nveston is also seplving

The median age has dropped o 32 years, female
particpaton has fean 1o 28%, snd net retal
myeEtments have aarged 165% year-on-year 1o
¥1.25 ladch crore, ing frowang comviction
among retal parboipants. Symbematic Investmeond
Flan [SIF} inflows approached 73 lakh crore, reflecting
mmmmm:mmhﬂ#ﬂmnﬁ
hnnﬂumtlrmrufhmmﬂhj wha
posted thosr highooi-evor net inflows of 26,1 lakh crore

Irizmramd deananl fzpor: 2008 75

{1718 lulson}—~demonstrating the grownng strength and
dapth af India's domestic capital base.

Robust Regulation Built on Trust

i Trust ks the comerstone of efficient and reaiifent
! capltsl markets. As a frontline regulator, NSE
pliﬁ-iiﬂﬁ:i.dud role—lacilitating markal

lltltir.lmthﬂ.mm.uﬂ
| continuous manner.

During FY24-25, NSE undariock 3 senes of proactve
rogulatcry enhancaments aimed at strengthanmg

imar ket mirastricture amd investor pholect on. Du
griecance rfressal mechansms wone furthar
enhanced 1o ensers fastor turnaroend and hagher
resolution efhcacy. Advancad Al-drven comphance
ant sureeillance tools were integrated mto our systerms,
enabling raal-time detecton of snomalies, mprowed
complance monrtonng., and prodictrao l:r:lﬂn:l

support pre-empinve regulatony micrventons.

MNSE strangrhanod mombar audits and EYC procossoc
mhmlmy:udmmbmnﬂﬂlmmﬂuu
Our in-house reak-time maige montomng sp=tem
ramains central 1o manageng risk badore and afrer

We remam clossly algtied wath SEBD s rek management
and reghdatery architeciure. NSE's long-standing focus
on mtornad capability bulding has enabled us to cot
bonchmarks mi sk managoment that are now studsod
andl adopied by exchangss across other marksta

iz part of our invostor protaction framowork, we uphold
stgent disclosusre norms, ondorce robust servellance
proteoots, and martain globally benchmarked financzal
salaty nats. The Imwestor Protection Fund (EFF),
whech grow to #2859 crore in: FY20-25, was further
strengthened by raming the maxrmum payout bmit from
25 lakh 16735 lakh. offenng greater securiy o retiil
ivEstons in the rare avent of broker defauls. The Com
Sottlement Guarantee Fund (SGF), oow ai #12 083
Chie, ansames sefliement conlimaty sven under SiHess
EHH-HWM i -ﬂfﬂ-ﬂﬂ.ﬂlﬂ-ﬂlﬁm;ﬂﬂimﬂ
marikot partoipants.

In parallel, our real-trme trade sisrveillanoe spstems,
maching lsaming-basad anomaly detection, amd na-
genermhon complianoe anchitoc ture continies fo owobye.
These capabiives offer MSE a unrgue sdge—allowng us
1o address risks swiftly, mainiasn marks integaty, and
meinborca tho corfdonce of invesiors, intcrmodianes,
and regulatoes alibo.

A5 markets grow in complexity and depth, our
commitmant o regulatory innovation, recibance, and
responsnoncess will romam coniral fo ot mission of
bunlding trust markets lor a Vikst Bhasat.
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MANAGING DIRECTOR & CEO'S MESSAGE

Empowerment through Awareness
and Inclusion

A1 NSE, we believe that hnancial education s the
bedrock of firancia] emposorment, Dur Commmiamant 1o
mchmme growth is reficcted in a wade range of misatres
aimed at expanding finsncial sccess and awareness
RCIDSE §vory coamer of the couniny

: This year, the Launch of the naw MEE moblle xpp,
| the redesipnod website in 12 regional lanpuages.
i and the execution of 14,679 asanciess

! programmes reaching over 8, 00,000 participanis
i mcross all 3& Siates and Union Territories hooe
 greatly advanced fnancizl swareness.

Gur cutroach was malt-tored--engaging school
studenis, women entreprencurs, g workers, and
rural youth through taspeted programmes. Motably,
N3E parinered wath Kaun Banega Crompat to lanch
an onlne mvestor QUi WiTth SwaIeREEs
mezsages vosced by Shn Amastabh Bachchan, bringing
invesior aducation D0 a natromwide sudenes.

In arddtron, MSE signed Molls with State Govemsments,
corporates, and not-for-prohit orgenmatons (o deepen
= ounreach, Dur Student Skilling Programme irained
over 5. 000 youth, whilo strategec collabomations

werth platforms like Zomats and Swaggy enablod us

1o comect with the growmg gig ecomormy workiorce.
Thasa efforts reflect oar uearvering focus on arsurning
that the capiad markets are not pEt acoevsbe—buat

truly inchesave, equitable, and empowenng for all

Technology Scaling Bharat’s Aspirations

At NSE, technology Is the very foundation
{ on which our markets mm. It is the invisible
inﬁmmﬂntm:nﬂnuum

'!'am and integrity in a markel that serves
:um:qﬂ-.l.ﬁu-

&s Indhia’s economic engine accelerstes and
partcipaton deepans acroes the country, our
cormmetment to buldmg resilont, scalable, and socere
technology systems has never been strongar,

FY2U-25 was a defining year for NSE's technology
jourmsy. We procossad a globak-rocond volume of ower
2,000 crore (20 billion) order messages and nearly
3 erore (00 malmon) trades o & singls day—without
any drerupbon. This perfformancs was the result of
wdmmhﬁnﬂﬁmnﬁ.lﬂ
e EPwinis. inovateon. Disr Systefns aie pul pose- bl o
handla the complexity snd miensimy of high-frequeancy,
and transparency.
W fooused on inlrasiruciurs upgrades.
hgrp-'-mqﬂ:nmﬂjﬂium:.aud
talent development. Todey, our srchatociure spans o
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state—pi-the-ar data conmes. hosting over 17.000+
and by members m cur member colocation dats centre,
30+ petabytes of storage, and 2 000+ racks, with
urmmatched uptime across all data contros

Reobabslity im central to market trust. We stremfthened
o Disaster Recovery (DR} capabdities through
automaton, improved switchover protocals, and
enhanced real-teme monmormg. M5E now regularly nns
full-2cale ve operations from the DR ste in Bne with
repiudaiory mandates, demonsiraiing our readiness 1o

Ciybarsecuriy iemans & siratehe praorty. As &
designated Natonal Crivical Infosmation infrasiructune
cntity, WSE has implomanted a comprobensie
cyberseconty and resilience frrmowork. Our 24x7
Cybear Dafence Contor (CDC) beverages real-tawe threst
intalligences, advanced analytics. and ancrraly detactsn
o monnor ricks proacticly. We hase ombodded
socwrity &t every layer—through data encrypion, mobirst
identily managament, régulal peneiration Iesing, and
a “wocure by dosign” devolopment approach.

Beyond infrastructure, we made signdhcant progress im
e acoess and egulsiory simphificaion, The websilte's
Al-powvored translaton and roal-tme data capabdities
hrrlﬂmlrlﬂhuup-ﬂqdﬁmhmﬂl-tm
hﬂm&&nﬁ:mﬁﬁu&ﬁmﬁmuﬂmﬂm

EMph'EnmanlTEm mwoctor bids
m FY24-25_ record-broakang IPOs which drew
the hgghest number of applicstions i recent histomy.

Locking ahaad, we are embracing Generate A1 10

improve productity, regulaiony revioes, imvestor
mmﬂmnﬂeﬁmﬂ Yi'z ar=

real-fome madtdingiesl content delrvery. We ase also
exploning the use of Al-powered video analyiics
o monzor publc platineme for potorrmial cigne of
maret abuso—brmgimg a new layer of wigilanos to
o survellance toolka

Fuelling Enterprise and
Entrepreneurship

F¥248-25 marked a histonc hegh n India’s capral
market pourney, with HEE playing a prectal role m
across the ssuar spactrum. N3E facilitated & mooed
18 7 Iakh crare ($219 hallion) in capital mabslsatson,
compnzmg T14.2 lakh crore (166 bifson) m the debt
sEgrnent—a 2% yoar-on-yoal growih—and a2 76 Lakh
crare ($50 billkon} in the cquity segmont.

-nmamadmmmmﬂmnm
| facilitaied 348 (POs that garnened procesids
: of #1.67 lakh crore ($29.5 billien) - which was
i amamgst the hiphest 1PO fund mebilisation in
: the wiartd.
In FYZ4-25_ 242 TPO= raned T1.49 lakh crore—the
highest-sver m any Brancial year, On the Mam Board,
70 compansss rarsad a record F1.43 lakh crora, whila
the Emorge plathorm also saw signibcant momantum,
with 163 SME IPOx rameng 77,111 crore—the highest
sca s incepion—and calabrating s 600 |king
millcstone. Motably, 143 companies hava now migrated
from MSE Emesgle fothe Man Board

In the dabt segment, N5E mipporied 16 4 3k crore

in privataby placed conparato bonds throwgh 516
esuances. HSE's Eloctronsc Bdding Platform {sobisted
cofporate bond msuance worth 7485 lakh croe,
miarking & robust 32% y-o-y growth, comenting its
position as a transparcnt and efficont dobi placemant
miechamsm. The platform also played a meanmghul
ralks in socisl and muricipal inancs, with multiple wiban
hsﬂhaﬁu.ﬂ.ﬁmm.lhﬁmﬂm

To demecratse capial access further, NESE ssgnaed Molls
with 13 stabo govermments to promaote SHME IPO= and
mntroduced key refarms such as a prce cap mechanmsm
toradhuce velatileny and sirictar eligibiliny norms for

SME listings—onsuning a mone restient and transparont
SME copsystermn. Theough stractumod regulatony
mitiztrees, NSE conteues to etrongthen s rodo as
Indra's capital-ransing engine, enablmg coierpnses o
parbecpate n the Endia growih story

Empowering Intermediaries: Building
the Backbone of Market Access

Intermedanes romasn wial pillars of Bharat's capital
rmﬁmphxm\m:ﬁimudmbr;nﬂ
imtagrity. A1 NSE, wa recognsa thewr pivoial roke and

aro dooply comamitiod to supportng thoir oporations,
FY24-25, wae sigrafcantly strengthencd our sngagemeni
wirih ower 1, 300 trading members through tailored
outreach, ncludng regional membor conclaves, isrgeiod
wbinars, and guanierly working groop mestings.

Wo enched an end-io-end diginal porsal for
miernborship registration, ralled oat Co-location as a
Serve (Caas), and imroduced High Power Densaty
{HP [ racks—aenhancing infrastreciore accessibiliy
and spocd. Through regulatory innovations such

as enhancod penalty dashboards and strcter
adverinament cotes we ensared continwed markel

mntegrty. With mitistreos ko simplihed E-IPD acoosx,

Ixtzmrard denal feper 2038 75

highar message rate bmits, and the Bsnch of am open
payment aggrogatar tramawork, wo empowered
micmmodianes with groater operatronal thex bibty and
cohvenEnce. As trusied partners, intermesdiares will
contings 2o ba ar the kaar of NSE's afforis 1o busdld mos
accessible, cthoent, and hrtwre -ready markets for adl

Expanding Product Lines

Ina landmark devalopment, we ecemly launched
Elacimoiy Fuuwres —nauguwraicd by SEEl Chaaman
Shri Tuhin Kamia Pandey and CERC Chasrman Sha
Jeehng Barsa—markmg a peeotal rmoment For Tnefia™s
powar sector By algning our financiad markets with
mizmational best icos pnd tmbornng contracts to
the ypacihe needs of domestc pererators, demibutors,
and large comsumers, Electricity Fubures will onahis
markot partiopants to hedgo price nsk, improve poicoe
discovery, mnd foster greater bguidity m the onegy
space Buldimg on the momentum. dusng FY24-25
wi also sntnoduced Funeras and Optsons on the Nifty
Hoxt 50—an mdox compramng the 50 companies posed
1o become tomories s blse chips.

Strengthenimg Clearing and
Hizk Management

WSE Chaating Lid. (MCLL our wholly cosmied claarning
arm, continues to ophodd the highest standards of
operational snd ek excellonce. As the
wiorld's largest contial conntenparty (CCF) by sauity
dorivatreos volume, NCL deared ower 1531 02 ballicn
tramsactsons m FY24-25, handlng over 95% of all equaty
ani equety detvatives trades in India.
Hﬂhﬁﬁnﬂllﬁﬂllﬂhﬁhuﬂ-ﬂm:ﬂi

It operabos with & robust rak-based marginang and
sarwllance system. Ths year KOL immduced saveral
koy obormz, nchoding the Te0 settloment oycla, direct
payoul to chent demat sccounts, APT-based depository
integrateon, and mandawry upfront options. premium
colloction—all armed at enhanong markot safoty

and efficiency.

N5E Indices’ Expanding Leadership

Wwith & strong legacy and & growsng poriolio of ower 400
mdicas across asset classes and themeos, MSE [ndecos

continues to sarve as the berchmark of choioe for the

actively managad funds with AUM ower 38 lakh crore
across equity and debt assets as on March 31, 2025

During the year HSE Indioes mtrodwoed 23 new sdices.
In FY24-25, it sustaired s leadarship in Trafia’s passive
inyestmant space, commanding TeH of total mumber of
passive equity and dobi hends and 73%. of passee fund
trusied poricemance standards, Of the 144 now pacsive
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funds Esunchad in Tnalia during the yoar. 108 were linkad
to Mty mdices.

Om the global stage, the Kbty bramd contrneed to grow
with 11 mew imvernaticnal pascive prodects lanched

in markets like Japan and Sowth Korea, bangng tha
muhn]lgjnh-lETF:ud:ﬂuﬁn:hh‘n:thﬁ:
wndices, As of March 31, 2025, Mifty-finded passive

funds in India reached an AL of ¥7.& lakh crore, whilo
mivmaticnal ALM stood ot $4.4 bilon, highbghtmg MSE
Indices” expanding intemational relevanca.

Tofurthor cmpowar inves s, WNSE Indoes launchad
mhifiapadsmefunds. com) and a new ruwnicipal bonds portal
{woarw indimumicipalbonds com), RIpponng awareness
and access o infrastructure-focused dobt products
inlicwang tha leunch of India’s first Municipal Bond Indec.

MSEIX: Connecting Bharat to the World

At NSE Inssvnationa] Exchangs (NSETX), cor global arm
at GIFT Ciry, oparaisons scaled signihcanihy m FY28-25,
roinforcing its rokr as India's loading mternational
exchangs. NSE [¥ now commands ~09 7% mariet
shame among IF5C eschanges, with 65, 15% ursgus
chent codos, Th 1 mhﬂl,-ﬂmm-ﬂa
clady turnower of 54,23 billon. Curmlatve tirmowver for
FTII-E’i:lmndH mwﬂw:mm

Clearing Corporation, which has bean establichad on
F'F‘Hlpn'r:q:h-: wih a crodn ratng of "AAAT

Landrnark developmenis were the lwench of BSE IFSC
—SGK Conmact by Horn ke Prime Mirsster Shr Marendea
Modi im the estaemed presonce of Hon'ble Francoo
Minazter Smi. Mirmals Seharaman on July 29, 2022 and
the hell-seals tramsiton of SOX Mifty 1o GIFT Mty m
July 203 3—seldiying GIF T City"s position &% a global

o Liiclea's eqiuty markets. GIFT Mifty reached an all-tane
high open interest of §20.54 billion and mosthly urnoes

of §1060 T billson i Sopternbar 2012 d, cetablshing mxell ac

Follcwang the IFSCA's Remobe Trading Parmcipant (RTF}
framaowork Lunched in Aprill 20204, RSE 1Y onablod
mtemabonal chenis o particepaie mithout physcal
pmdfm—humﬁﬂﬂ'-ﬂﬂmaﬂruﬂ-
deaponing bgpedity, In 2 signthcant listing milestons,
%niLanka’s DFCC Bank PLC lstod s forosgn corporate
green bond—a frst bor the plathormn and a siep lorwasd in
promoting sustainable fnsmce

WAE I¥ also cigned a Memomandum of Undenstandng
Mimiziar Shei Marendsa Mody's visil to Cyprss. The Mall
development, fnicch collaborstion, and knowledge
exchange—srengthemng belat=ral capaial market tes.
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WEE TX also achirwad regulaiory and product mnoation
milestones reconang SEC Olacs Beliof to allow U 5.
chicnis io trade imdex optiona, launching FED contracts
on Nifty Maxt S0and Nifty Mideap Sebect. and
introducing the et fised income derivatives in IF5C
wia the Mifty Bharet Bond Endex.

A Platform for Nation Bullding

NSE is not marely a marketplace—i i & plariom

for naten buiding. Wo serve as an onging that fusls
financeal well-being of every Indwn. Tn Awggust 2024,
wi ureoibod a powerfull symbol of thes mission: two
ito-sized of "SEE Bull and the People

of India’, maugurated by Shei C. F Redhaknshnan,
Hon'ble Gowernar of Maharachira, at cur headquasters
in Exchango Plaza To commamaorate 30 yoars of
opeorations, we also laenched a Coffee Table Book
chroniclng NSE"s jourmney from a peoneering mariet
raloames 1o the backbone of India’s madern financisl
mirastrecnae. This was followed by a documeniary
titled "NSE: Enabding & Billian Drsams”, produwoed by
History TV, which captures the ovolintaon of India’s
capital markets and NSE's contral role i shagmg
that story.

Modi at NSE during an event celebrating the
! Union Cabinets decision to accord Classical
| Lanpuage status to Marathi.

During the penod, severad Uneon and Stato mmsstors
and keaders from soroas mdustres and walks of Bo
witstad MSE 1o partcapate in key svents, seminars and
sngagements, International mansiers and consuls
from several countmes also vistbed, heghlyghting MSE's
expanding global influence and role in polioy dealogue.

Markets for the Social Good

At WSE, our inmatives arc decigned 1o ompowor
ewery ciizon with the tools, access, and platforms to
parbcsats meampgiully | India’s growth ppurmey.

& flagehip example of thic vision i the NSE Social
nct-loe-profl organrsations (HPOs) 10 rase Runds
trarsparently for social Impact. About 119 NPOE are
ragistorad on the S5E, with 14 socal mpact projocts
I=ted. raming over 743 crore through contribubons
from moore than 700 denors. Te endourags broads
participation, S5 enablod tha E-IPO mechanism via
UPL and reduced the mnemaem notil donatsos to #1000,
makang strisctuned philanthropy moe accesssble to

Tasmengthan India's sustaimable finance ecosystiom,
HSE partnercd wath the Intornanonal Fnanca
Corporation (IFC) and the Chmato Bonds Ingatne (CED
o conduct capacity-baildng workshaps on Gieen, Seoal,
Suctarabaliy, Sustamnabily-Linksd, and Transman
Bonds across koy oioes. In bne meth owr comemrimiont

to tesponsible imvesting. NSE Sustairabiity Ratings &

sirengthonng ouwr stesardship in devealoping &
transparont and forsard- lockang ESG ocosystom o India.

Building Human Capital and a Culture
of Excollence

Behind every milestore 5 NSE is a dedicated and
future-rmady workiorce. inFY24-25, wo continuad 1o
mvest i our people —drang leadorshap, mecvation,
diversty, and well-beng across the oganesation. Talent
grovwith remmained & locus, with hesdeount saopansion,
drwen by strategic campus and laioral himng-—aspociakly
n regulatory and technology roles. Through cur
Mex1GendiMSE gropearm, we hited top-tier tabent from
7= 1M, and othar premisr instiutions., incuding
HBAs, Engmecrs, Chartored Accowntants {CAZ) and
Compamy Secretancs (055 o budd a prpehne of heture
bemdars We also fostered imtermal mobility, ensbling
Chur learmmg scosystem contmsed to thrive with
smuctured programimes [ke the Accelemied Leadership
Program, Women Leaders Program, and First-Tema
Hanagers Program. BSE remams commetted to
employes wellness offerng sccess to health check-ups,
mepntad health counsalling, insurancs coverage. and
floxible work amangomeonts. Errtmtives ssch as tho
Mmmmmw
rewards, and mert-hased promotons renforce s
culture of transpanoncy, growth, and recognmon.

At M3E, we are shaping a people -first mattubion thas

s et only bruse-roady but puspose-drmen, as we
confime 1o build Bharat s tnest markets togerhar

Operational Excellence and
Strategic Growth

FY24-25 was another definmg yoar tor N5E, masked by
sirong opstationsl performance and continsed growih
acrosE kpy businers cepmenis, Wi remained feousod
on dolreoning excellence while reantorcmg rogulatoey

wm |

raarket reach. The Board of Directors has recommended
= dradond of 735 par chare (e, 3500% on the face
waloe of 1), mcluding a spocal one-time dradend

of 711 46 per share, for the Bnancal year ended
March 31, 2025 —an cxprassion of confidenco and

Ixtzmrard denal feper 2038 75

gratnude 1o our shareholders (subsect o shareholdor
approwal at the upcoming Annual General Moating)
In F¥24-25, MSE also contritated 759798 crore bo the
natonal sxchaguer theough :iu-:tmdhﬁ-iutrm
mde as 2 sigmhicant contributor to natson buildeng and
fiscal srengthening

Capital Markets for a Viksit Bharat

India 1= at a ooco-n-a-genorabon milection point.
MIﬂlﬂmiﬂntﬁuhﬂiHﬂ,lﬁemm
Viksit Bharat 2047 esents an unprecedentad
nwmﬁ:rm-d.:dmnﬂm-hd
growth, The hindamentals are frmby m place—a va=t
domestic markst, a dynamic and youthiul populatson,
and esillont, democratic imstitutions. Tochrology, now
with s Al wave, = accolorsimg moowbon, producisety,
and woalth creabon 81 & scole never scen belore

Capiad will ba tha srcennal foel for ths tranciormation
Mz rightly statod by Hon 'ble Govornor of Mahamshia,
Shni C. F. Redhakrrshnan that capital = essential for

& Viksa Bharat and WSE has a major role 1o play s

to domocratise soooss o markots, empower
entrepreneurs, and extend investment cpparunites 1o
m:m—mﬁi”ﬂﬂ:ﬁ.mhﬂhiﬂd
sactors. Our umsasenng fooes onores that as India

growes, it grows for sl

A Final Word of Gratriude

: Hone ol eur progress would be possibe without
! you—our investors, issuers, intermedianies,
! povernments, regulators, employees, partners,
i and shareholders. vour unwavering trust,
| conbnued Support, and bellel In NSE'S purpose
; remaén our prestest strength. We are deeply
1 grateful for your partnership in this journey.
At NSE, our commatment has always been to proside a
platform that enables companiss to grow, mvestors to
participate i that groweh, and India’s econnmy 1o theive
In o pournoy to Vo Bharat, NSE wnll bo o cotalyst
to the growth story of Inda onabling econome growth
througgh fund mobifisation, cepaal formation, wealth
crpation and b creation. &4 s ook shead, we do so
with optamiem, responsibidity, and a collectve sonso
of purpesc—to burld capital markets that are mchisive,
regiliont snd truly translomative for svery Indian

Thank Yo Jai Mmnd.
Warm Regands,
Ashinhkumeas Chavhan
Managing Mdractar & CEQ
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Faom Lel e Right

(1) Pret. 5. Sudarshan
Pulifc ITnt=rest Director

("5 Sheri Vensat Maymr
7 Hon-Independent Divector

3 Sheri Ashishkumar Chaihan
Managing rector & CEQ

A Juntice (Retd.) Smt Abhrlasha Kumar
© Pubific Tnterest Directon
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Prof. (Dr.] Mamats Bwsl
Pulbilc Int=rest Direcior

v Shri 5. Ravindran

PubilEc Interest Directon

i Shri Taldesh Pandey

Hon-[ nda pendent [iFeo g

Pubilic Tnt=rest Director

(1)

Prof. 5. Sudarshan
Public Interest Direcior

Profl. 5. Sudssshan i the Subrao ™. Milekans Chaar
Professar & ITT Sombay and a dstimpushed
compuer soEmtrst with anienenen contnbuions
to academm and rosearch. Hie has held notable
posssons inclading Deputy Deector (Acadesrsc
and Infrastructures Affasrs) &t 11T Bombay
[2020--20247, hﬂﬁgmudmtﬂmaﬂ
Rezearch (Redimond), and Member of Tachnacal
staff in the Dawsbase Ressarch group at ATET
Baoll Labs (Mow Jorcay). & leading voico m

the Beld of database systoms, he = alzo the
verauthor of the wdely used textboak Database
Systam Concapts, row in ifs seventh adition

He holds a B.Tech m Computer Scionce

fream TIT Madras and an M5 and PO n
Computor Soonos from the Uneersity of
‘Wireconsin-Madrson. Ho is a follow of ACM, IEEE,
IMAE. TMSA, and IASe

Shri Venas! Mayar

! Mon:Independe ot Dhnpctor

Shen Vonoot Maywr ks the Foundor and Chairman
umepu.rh:Fm a soceal innovatzon
organmation that is ransforming learning
ouicomes for over 28 mellion chidnen in
gowernment schools acsoas eaght Indian states.
He i the lormer Vice Chairman and CED of HCL
Technologies, whore he led a globally recogniced
transiormation that ropochioned HOL as a
pronzenng foroe in modiern management.

He haolds: an MEA from XLRL and & the author of
the acclamed book Employoes First, Customers
Gecond, and has receneed several giobal accolades
nchicing brevng Teamuresd in Forbses” ‘Haroas of
Philsnthropy” {2018}, Fomeegn Policy's 'Globad
Thentkors" fizt, and Fortone's maugiersl ‘Exnostne
Drearn Team (2012). He work st both HCL and
Sampark Foundation has beon the subgect of case
chudics ot Harvard Businoce School
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Shir Ashnkkumar Chauhan
Menaging Director & CED

& key member ol NSE's founding team,

Shiri Ashishlumes Chaabun has been
mnstrumental in shaping Inda’s modem marikot
mirastructune. Widely regasded as the father

of financusl derveatnees i Indsa, be pronesied
oAl innovations inclisding sooen-based
trading, mobde tradng, SME plathorms, and the
lausmch of the NIFTY indes. Belore rejosnmg MSE
in 2072, ha served as the Managing Director &
CED of BSE for a docade. His sarlior rolez inclode
semor loadershp positions ai Relmnce Industres
anvd as CED of the Mumba Tndhans IPL franchse.
He is currastly Chanceller of the Universiny of
&llshabad, a mombor of the Unveorsty Grants
Commmission, an the board of IIM Caloutis and

i5 a wigiting faculty in soveral glahal universitias
Ho has recersad multiple acoslades, indludang the
Lebetime Achsowerment Award by Dutlook Bumnoss
and by Global Custodian and recognesed ss CED
of the Year by Asia Asset Managomant in 2075

Hi holds a B Tech s Engmoonmg Physics from
TIT Bombay and a PGDM from M Calcutta.

Justies [Retd. ) St Abbhdachs Kummari

' Pubiic Interest Director

Jirstece (Rotd.) St Abhdacha Kuman s a former
udgs with o chatmguzhed legal and pedcial
caree spanmeng lowr decades. She bagan hae
practeco st the Himachal Pradesh High Cowrt,
m:vuﬂlnﬁudh'ﬁﬂmdmﬂuﬁﬁdﬁ:urm
saryerald state matitubons belore being appointed
addtinnal Advocate Goneral (2003-2005)

Cha wac clevatod as a udgo of the Himachal
Pradesh High Court n 2005 and later trarsfesrod
1o ther Gugarat High Court. whede she served as s
parmanant pefge. In 2018, she bocame the farst
woman Chief Justice of the Manmpur Hagh Court.

Fosi-retirement, she saned as Chairperson of
the Gujarat State Human Rights Commismon
and as Judicial Mombar of the Lolpal of India
RO19-2004). She hollds a law degree and s
recognised for har service in advancing human
ngfits and upholding conctrutional vahsos
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framewionk abpined wih global standards.

Managerment From IIM Ahmedabad and a BE

in Elecirical and Elecironics Enginesrning from
Regional Engineoning Colloga, Tiruchirapalli

(o MIT Trchyl
e

Irizmraisd denan! Ao per: 2008 35

= Prof. (Dr) Mamata Siswal /vy Shei Tablesh Pandey Core Management Team
5 Pubbc Istersst Dorscter 15?__- Nan-Indapends ot Dire-ctor
Prof (T) Mamata Exwal ic a sonior legal Shei Tablesh Pandey is the former Manageng Shori Ashinhicmar Chulan 1 Sl Fpush Chournsia r Shert Akt Shoarme
acadermec wath owver 25 yoars of exspenencem Derector of Lie Insurance Corporation of Managing Director & CED ! Chisf Pegulatory OfMced — Mamber @ Chisl Regulatory Officedr — Listing
taaching abd ressarch She cutrently serve Trdfia (LIC), bringing over thisse decades of | Compliance, Suneillance, Mamber  + and Imwstor Compliance
a5 Professor of Law at Gujarat Mational Law EPOTNCT FET06ES ACTUERAl, inwasTmant, © Inzpection and Investigation ]
Linrvarsity (SMLL) and = an awardos of ICS5H cntarpriso nsk, and pobicyhalder sonaces. ’ :
Senmt Reseanch Fellow. She has also held hey Ao han B el ST RTIREL .. 000 e
rodes ncluding Dean of Acadamic AHairs and Recruit Ddfcer in 1988 and hald sovaral oy 4 - -
Dean of Bosearch at GHLLL She heads the GHNLL posmtions across zones —inchudng Regsonal Shri Somasundaram K 5 Shri Sriram Krishnmn Shri Tan Desouza
Cendre for Corporate and Insobrency Law snd wmﬂdﬁhmﬂ.ﬂuﬁm‘ﬂ. Chief Enterprise Risk Officer & Chief Business Development Officer - Chief Financial {Hficer
has contrbuted signiboantly to natonal-bevel and Exscutive Director (ERMCRO/ACGT) Head Business Exncellence
logad traiming programmes for instibutsns such Ho aleo lod LIC S inwestmsiil OPETRIENEE @5 e s s e s e s e e e e e e e e R e e e e e e R e s e A e A R R e e e e e e e s e e
as IFSEA, BRU(CEL), EPFO, ICLS Academy and Exeoutive Derector (Investmient=hd Offcc)
Minmitry of Corporate Affaira. betore being elovated to Managing Darector. Shri Shharad Dlabhate :!h'ilﬁrul'lﬂnni Shr Virnd Mody
She holde a Ph.l. in Lave anLL M. in Commencial Hae retired from LIC on May 31, 2025. Cheef Human Rescarces Otficor | Chief Technology Officer - Chief Techrology Dfficer - Technology
Low, o B.Sc. (Honours), and has cloared the He holds a B.Toch in Agnoubtural Enginconng i Techaology Dperations Application and Developrmant
UGC-HET. She was s wsiting scholar a2 the and = an Associste Member of the Instiute of {
Umnivarsity of [linos, rbana-Champagn. Her Actuadies of India
scholarly work spans books, ressarch papers, ; - N
il el i, sl b g in Shri Samparh Manickam i Ghn Rajesh Thapar
spesker and expart contributor to instibutions Chiet Tachnoiogy Officer - Chiat Intormanion Sacurity Officar
acioss India and abroad Technalogy Infrastructurs
EE— e LEL LTS
" Shei 5. Revindran E Shri Rapesh Gopnaihan [:ug'np.any E.Ecretaj'y
Bubilic Intarast Dirsctor M0 Public Tvherest Direcion
Y - J e : ) Y Bmt Prajakis Powls
shn 5. Rawindran & 3 seasonod regulatorny Ehe Rajosh Gopmathan is 5 business eadar
professional with deep exportic in capstal with ower 25 years of expenenco in the global Company Secreimy
protectnn. He retived 43 Exscutive Director 27 vy vt the Tt Groug, intheding a decads
at SEBL, whaorg he kod multiple dopartmanis in leadorship at Tata Consultancy Soracos
including Corporabon Finance, Mutual Funds, (TCS)—frst as CFO {201 3-2017) and then az Management of Key Subsidiaries
Market Regulaton. and Foreign Ponifol CED & MID (201 7-202 3). Uncher bis boadershap,
Lﬂm;:#mdihwﬂh in formulatng Eﬂﬂwﬁmmmﬂ«-ﬂ;:ﬂ Shri Vikram Kothari | Shri Aniruddha Chatterjes ! Shri Balasubramaniam
CIoE promated markot transparoncy, e market capetslication nemg ; 2 ! yeonkslaraman
mnovEbion, and systemic micgnty. He also $75 belbon to $145 billion. Curronily, be servea wmlif IEI:H}- :w‘“i“:'mﬁhh . ."ﬂl il & CED— NSE
represanted SEBL m seversl comemmiess sef up a5 Professar of Practce sl the 05 School of Cleasing ' Lt 2 wenf. April 1 m';ﬂ“ :milll 1 Exct INSETX)
by the Gowermment of India, REL, and 10500 Entrepronaurship at 1T Bombay and actively ' e ' :
; contnbutos fo Inda’s starup coosystom through
::l[ﬂuurdnmtudnuﬂ the Nasional bt - i smssss ssssmssssn P L
canitant, and alss served ws an advisor te M i — ’
the Contral Bank of Bahrain on deputation from TRGFEOrg NEAZAMONTS. Shri Meeray Kulshrestha
SEBL whers he beipod establesh o reguliatory Hao holds a Post Graduato Diploma m Managing Director & CED - NSE IFSC
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HILEETUHES

THREE D.ECADES OF

MARKET LEADERSHIP

1992-2002

Foundation and Infrastructure Building

1992-93
MEE imcorporated based on
the recommendatons of the

1993-94

Rocogneod ac o stock
exchange by SERT in Aped 1993
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: 1994-95

. Commencod cloctronic,
o sereen-based trading - Manonal
+  Exchange for Automated Tradng
+  [MEAT) in oguity and wholesale

¢ ShE S Madea, Chawman, SEEL
! EMELnnd NSE (e, and D & K

\ Bail, FounGng-
¢ OMESE . BRI wisionares

MEnagNg Hrscior

spearheated ine sritles up of the

] u-ulu:h.lnp

3 Reed i aimertes Trub ani=sna

Mz OTa TowErs, Murso

[v. O Pais, Founcipg-Managing
[orector, MEE {TEnTy, Corvmaniming
Dol & T pioari] Al The Cofslimifan
of MEE™s Cumvent Beodgquorises

= Mumal in tha presasce of

501 5 H KRda_ Chakises, NSF s

. St Ashishlsmarn

Hanaging Drecor b
L) NSE PO TR 3R SINETS

Mabonal Sccurstics
Diepomtiony Limsed (MSDL)
ssrablichad

MSE Clearmg Limited (Than
known &6 Manonal Securines
Choanng Corporation (NESCTL)
mcorporated, commenced
operEtians in Apnl 1905

Ixtzmrard denaul fspers 2008 75

B e e s

' 1996-97
i+ Midty50 Index launched

1999-2000

systermn establhshad followang
rocomemndations of tha

1. R Varma Commitico

H‘.’“.- =%

Moniiaeing the onfine tramng
plasforms- ML frading floor

2000-01
Laamched mdox tutures based on
the MiftyS0 Index for trading m
IO00-03

EEIIJJ. 02
Launchad ETF listings

»  Laurthad indes options based
on tho MiftySD Indes {then
knoam as SEPCHX HIFTY)

for trading
+  Laundhed single stoch hutures

and optiens on listed securnties

2003-04
Sottlament cycle reduced from
T+5 1o T+3 lrom Agnl 2002,
and 10 T+2 from Apeil 2003

S

The N&E Cotfes Table Boak, tiled The Joormey

af Encbling 14 Bllion Breams, = s vseslly

rich @l thoughsiully curatad publication that
capturos the franstarmates 30-yoar joumiey of
HSE and ris prvodsl role ;m the evolutson of India’s
capial markets

Ok bwmre 3o ezl

2003-2013

» Expansion and Product Innovation

2005-06
Mumber of isted companses crossed
thie 10040 mark

EI}DT 08

= Fegistered mveston base toushed
£ fakche unigquie mvostors

- MettyS0 Indax crossod tha 5,000
mark

2008-09
= Became the irst oxchangs o

India to offer trading in Currency
Futimes

= Secorties Lendirg and Borrowdng
Schaema (S1ESE introdeced

2009-10
= Registarod investon hase iouchad
1 orono UnegUES INMEEEOME

« Launched Mutual Fund Service
System (MFSS)

2010-11

Launched trading m curmency
orpadans.
2012-13

Lsinched SME EMERGE platioem
fice the Bxting and trading of SMEs
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MILESTONES

2013-2025

Digital Dominance and Global Footprint

Launchod New Dobt

Launch of NSE Bond Fetores

2015-16
Launchad platiorm for
sovereign gold bond issuanco

2016 17

Hmttr&imﬁwhu

surpassed I crore unigue

IPEEtOrs

= Promoted NSE IX, tha
Intemabonal Stock Exchange,
in Endia’s kst IFSC SEZ at

GIFT City, Gandhinagar
= Launched Blectronic Delst

Baddeng platform (NSE-EEF)
for msuvance of debt secunties

on prvalie placement bass

24

: 2017-18

: = Market Capitalbsation of Isted

H tnrrpmtudm:lﬂ'h‘ﬂnn

= MittyS0 Indox crossed the
10,000 mark

o ) OPU) LITNET Oh NOE EmES

. 2018-19

s+ Commodity Derivatives
segrent. and Tri-Fary Repa
of corporats dobt cocuarttios
¢ launched

i+ Leunched Wookly capary on
I HiftyS0 Indes options

| 2019-20
b+ Celsheated siver jbilee of

NSE's operanions

I = MNSE IX-50X Connect receved

regulatary approval

¢ Imbar-opesabiiity among

cloanng corporabons want Ive,
ﬂmﬁﬂleﬂhnmﬂdmmtu
invas1ors

2D2D21

* Rogetered investor base
touched & crom unigus
ITERTORS

+ = MiftySD Tndes crocsed the

15,000 mark
2021-22

=  FAogmtored snvector baso

surpassad & croro umigque
eSO

‘: =  Musmber of sted comparses

crossad the 2,000 mark

= Becams the Brst exchanpge

i Emplivrant T+l setthement
cycle i a phased mamnar

beginnmg Febisary 25, 20232

': = MNESEIX became the fost

irrermatonal exchangs a1

IFSC o physically seftls
LES Stoches

= Colobrated Sibver Jubdoa of
Hi‘tfﬂ]lli:lu:uﬂll]‘m
nltl-_eri-.riﬁu-i-inlnd'uﬂ

Siver Jubiies of NIy 5T Index and 20
rndnmmrmmmup*m
arket

2022-23
» Soriad Sinck Exchango (55E)
lmmched as @ soparais
=egmant

» Registered mvestor base
suipassed T orole unigue
IOEIOE

= MSE IX-5GX Connect
inauguraied by Hon'ble
Primez Minzter of India
Shii Marendsa Modi

Ixtzmrard denaul fspers 2008 75

2023-24

= Laumched bota vorsson
T+0 settement in the
Bty segiment

=  Equity IP0 l=img timelne
reduced from Teé 1o T+3

= Commodity derustives
unched on WTI Crude 0 and
Matural Gas and base mectads
tAburmium, Copper, Lead,
Mickel, Tmch

= MiftyS0 Tndes cronssd the
L 000 mark

= SME compames fisted on the
MESE Emorge platform orossod
the 71 lakh crore Market

L5t Bigting o Sociy Stock Exchange

2024-25

. GI.-nhaHlﬂdnrl'l.mpﬂ:nl
raming - Facdtatod 268 IPO=
i CY 22 —rawsing 7167 lakh crom
($19.5 billicn) — amengst the
highest in the world

Ceieii 30 of NI ¥50 Crosalng 25,000

= WSE EMERGE markod iz 000
SME lstmy mdestone

=  Uregue imeesior boso
surpassed 11 Crofe iy January
2025

= MSE processed over
2,000 crore orders in &
single day on July 33, 2034,
and sbout 29 crore trades
on June 5, 2024 - both the
highest in the world

= WilltySD crossed the 25,000
rmark on August 1, 2004,
mnd pookod ot 26,216 on
Saptember 26, 2024

s Morkot copitalisstion of NSE
listed companses surpassad
%5 tnllion for the firet ome
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GALLERY

KEY MOMENTS

D TS BTETE MITIRTET O IR SR N ST M N0 T KA STTTRET, HE TRE PTIEE MIRRIET OF LI siong e HORTHE SRR CRmTmaE, S TR SRS PRy D] DHErRn e Wit ENs MSE SRy SO ASNISNGEM ST CREENan, MO & CFO,
STird A sits P urmad Chashare MD & CEO. NSE al e ssgsing OF Intia- UK Fres Trsde Agresinent MSE 3l MSE HO

Eﬁ Ixizmraimd Asnand fcport 20048 35 2?‘



Kational Stock Exchango of Endia Limsod Imtrosdan tiom

GALLERY

Higer Tl Lvvioes FEinksher of Home S5TaiR aeed Mind = Hion el iUndom Misisier of Exi=rnal &Mairs, T 5 Jabskhakar with Hos e Governor of FEL Sha Sanjay Malbobti DEEE‘ presented Minlsier of Staks Finanoe, 55 Fania] Choudhary wih Shi
Cooporaficn, Sori Amil 5Tab boing presentod with tha SMSC Coftee MSE DMciais 2t MSE wiin Ehie ML Deil by Shrl &shichinemor Chaghas LCEO NSE  Achichiuenar Chauion, MO B CED. MSE
Tanie Bosk by Snn Asksnisemar Cnaishan, WD & CE0, WIE

Hiel THlE Liiced BRI R OF Jil 2hakll & [RG1E. SRC R SElN Wk BviSd b HORTTIE PR MSTSEET 00 TRALL. SR TN 5P ERECELDS Tl Sallwil el Endwied Rl of 1665 D7 W ARiAERs
Gipal 58 WEE Shil Asfishkumar Chauhan, B0 & CED_W5SE at NSE wiT Shel Askishkumar Chauhan. MD & CEC. W5E Mageswnsan being presantsg wilh e MSE Coffes Table ook by
Emn Sriram Erishean, Chiet Getmess Developmnent Otficar, MEE

HizeBile Ursdoa Mamister aof and Mirdsinr of Informaion o DlE Unica Minlzter of Parfamestary AfTars B Minister of Foa tle Minlsier of Saabe. Minlsary of Low and Jesfioe, Fioa e Minlser ot Hats oy Informuafion & BEroedc 2 ong; and
ans Gresdriering, S Lol Vaichnge an Wl Minarity Attaare, 'Enrl iinen 2EJE Sinng With San Asnichomar S e [2en Mo sl Goirs precosind witn tha KEE Coffae Parlarmantany Affadre, Or L MUrugan rieging e KSE Dedl 3inng
LREIREN. MO & CED. N5 30 MRk Table Bosh Ty Sl ASSREGMET Chasnan, =0 & OED, WSE Wil Shal AsSRkdMal Chanhan, WMo & CHD, Wk o §5E

EE Trizmramed denad fepor: 2008 75 Eq
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GALLERY

HITT Aayag Wice C Cir. Soman Bery BeSug presended
'with tha MEL Bedl by Shei Ashishkumar Thauhan, ®C & TED, NS
31 WLk

0% &7 ATl = il Tra, © Bl s OF [Se 1R Faasis
Commtasiom of IndEa belng presentsd with the KSE Coffes Table
Boak oy Shel Aznishicamar Chaohan, MO & 060, KSE

O K. 3. Srnivea, Joint Secretany, Mnsty of Ceismal ATars,

Tehwer s of (sl WAk Shrl Rshnfagmne! Chau®es, MD & CED,
WSE ml N5E

30

=TT
CrW

T f" | et -:tlll_
£ 3

WET] R=yog CED, 58 BV . Subsmbemanyars Wi
Enrl Acrshkurey Chanas, MO & CED, NST at N5E

N0 AmaAleEp LEgh BRElE, TeliEaly DETTT D= presemed
with the WGE Ball by Thiil Ashishkumar Chashan, MDD E CED. NSE

300018 LIGuISRant Govormir Of JEK, S8 MaRo Sinn emg
[presenaed with [Re M3 E COfTes Talre Bo04 Dy 501 AShishsumas
Chauhan MO & CED, MSE

Hon"bie Gowesnod of Maharastrba_ Shel C_F. Aadhairstinan
Inzuguraied e ool stxie of NSE Bufl with Shei Achishiumar
Cngungn, MO & Gl MEE an NAD

HUR"Tile =0 uid OF LMl Frl=sh, Sml. Ardhgied s
alibe sigaieg of Mol betwe=n N5E and Varanasi Disirici
Adminiziranon

HON'pie CNEST MINIGtar of UTLE Fradesh, San Yogl ADIEyensn
ER{ FI0 RSN uEEE Chauvnan, MO & CET. N5E Al Mhe 13¢50
Comrcyiion of the Unhserity of Allshabad

Irizmramd deananl fzpor: 2008 75

Hin b Goveimor of Tamil Hoda, 3wl 8. N Ras fang The MEE Bl
aing weith S Ackisnkosmor Chosrbhans, MO & OCD, MSE 3t NSE

Hig ' e CRAST MO OF Malarl ST, 6 Devehillia
Fatnms bisncies Wiy Waves Index al WANVES 2025 wilth S
AshishEumar Chaohan, WO & CEO, WSE =t NEE

Hal' b D pury Cnikel Minsstas of Maoarasnia, Enn faasan
ShinG= §inng wirh Shn ASEPshiumar Chaufan, MC & CED, NSE
at N3k

31
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GALLERY

HioaBile Ohiel Misisbes of Gujadad, Shil Ehup=nora Paiel ai the Him ke Chiet Minkster of UNiarakhand, 5hl Pushikes Singh Dfuml Shrl Cattatreya Hsasate Sarkaiyavah (Gener sl Secretarg of FMesmo rendam of Uiste ryis naieg, betwesn Rashitya Raksha
Ikl:bg:ﬂr Candhinagar Municinal ©oparation’s Bonss o NSE weiia Skl Ashishicamar Chawhan, ST & CED, KSE & WSE Fashithya Swayamseiok Sangh (ESTHwitn WEE Oifdals af NET Uintweruity, Levad, Canahinagar and NEE EX L NSEIOC
Wil Ervam Lrsnnan, CEO0, MSE

WSE and Gowrmment of (edinas sgroed Moll 6o facifne Sment  WSE and Himisiry of Defocos Eipnod Moi to facifmie Caps
TS IV FEESET O MESERGLEYE. SOF CORTSD SENEMA 8l the el Tile I MESPelber oF DET, SHL Seana Gaita Bemj e
sigming of Mot S=tween BSE pad Governmenst of Meghaloys presented wh the MTE Coffee Fabds Book by Shil Aasdshumar Siiing Program MArRAT ALCEEE 10 TR MAMES I Thet (08 £ BRCtiin
Chaunan, MD & CEO, MSE

pafiiug BG ehfThad dpfu unbes rpoguid iy

Jmting Ceremony of “BS0C Mundelpal konde™ an kbl |

Haon Ts Creet Wimshar af Tarmel Maoo, 5o W i S at e B i Chast MiEter of 0o, Snr Pamoed mem et 31 th signing WSS and Govammsnd of AaasiRan hEnaa Mol o facinats fusa  GIRooss Tom Fnatonl Mamsts ivison, Dapan ment of
ER0T OT Siecpler C-heeh Aal COrporaics Municins Bonds oh NEZ £f M Delween NEE anll Govsrmmeens of S0 M Flobent JAREmg IHsIng Mo GMES Edohamic AMals Lo MImisy of Fasarc e o W5E
Froguams
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Hanonal Shock Fxcharnge of Ledio L emsnd Embrmsr thr.

EVENTS

PLATFORM FOR NATION BUILDING

E Livlef g wflh the l==ails of Fibelpn Masioin o Be Heibe
Lo i of S yu: The Frocess ot Muisisining s HSE 2 Al Conference e MscrmocosomvL “Fiomd te Wiksit Enarst - Comribation of Copsal Morsein’
T LAENCTLTS FLTEEY S 21 WRE TR ST HanEmg & Fmance 38 sk

keon'EiE Primm Misister & Isd=, S50 Raneoaors Mod
Iadrarwaang ALN|al METIE o arene 0 MSE

LS 1 OF SR g ya. The Procsss of Mg SEET Jafrwad - A St om e e FEaris Or puites]
Equillornm Gujarast Edhlan m &hmedziad By SEMT = WL

Eesdt g “rmnify in [ mpien W berw
LiLEB-F T EFT ST

Sepnties Lvw Confef=tde 00 EVis=rging THess W Ca pris
Mariet spd Secordies Low 5l WEE

7¢™ GUpUNET Oy CARTrENEn 37 M5 IRaugrarinn of Mg STHCS bl INGERS. UEC_ MU LS Doart: Siewmrtdeig - Imtts Do Censbees Kt 12* LI PF Fimancial Tecr Paboy Sesmyr 3 Dare Lswsrs
Conferorce & NSE = WEE
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Kanonal Stock Exchango of Emdia Limsod

AWARDS AND ACCOLADES

Regulation Asia | - AWARDS
k= ()0 4 ES A AWARD!

nl® .
HSE Chaacing hodcixbed in the REguEfion A Awares for
Exrademnre Fodid for —u.;::- Foguaatony -:mﬁ LIS MSE recognized as the "Besd Infrestrochere Fafform n dsla™
IriRTaies (e I Secvios) B Inncreiomm ™

af the Ask Awsct Managoment Awasds forthe year 102€ & 2025

I NSE

N=E Clearing awarted wih “0as standing Innoeanion m MWEE awarte o witn “Red Hal APAC Inpovation Award F24 n

Astot SorviCing” ot the &Aoot Sarvicieg Times 2024 Indwsmy AIOMation CENEnny”
ENCAIEA0S ARSI LOnO0n

WEE Bonuapi=d mith Ehe presBgpioes " Feiatimsdog e cageriserd N5E Clearing amarded mith "Hash=iy of Rind Governasde sivd
TFamm of ihe Year™ Assrd at Ehe Asset Servicing Times 20748 Rizx Technodsgy ™ ab Indlan Rink Haasgornent Awards {TRMA)
Inciietry £ECSt op MAQSTS @ LERDen

38

NSL InSicos SWanaed 35 Na “Eom Intox Proviooes s Inois”, NEE T nonouned WiTh the*Excnange st of o Yoar”
~EaE b Iede BYnI0aT i BOLES A0 - MioE] BN oo Inoss Bk] W Tee RefalEro A MW RS 2034

— - _‘. = L

NSE OOyl Sed 55 The ~WarRDURCe OF Winness™ [WOW) Tor 2023 ASE dhannded sl e TI00 Wonsesn |esders Ay Swaid 0714

—rw g s bl
s I 8 e, |
#in i AWAREEE MO ‘
Lapdlilizitn o §ad el atia
I Histisaal Srack Exchengs of Indis L.
Putionad Stuck Exchangy of Lo Lid PR ot et L= o B

- & Mg [ BE TR oireardiialEt !

et C

NSE recognl s o3 tha Top 50 Fokare R Empdopers
ot Ingita k235 by Foriune India snd CIEL 8

Lilmtime Achievernent Aword

B astianbiimar Chahan]

NSE WD &k COFD, 5hit Aahishigumar Chaufian i engured wikh MIE MO & CTED. Shii Asfshaumal Chanihed avaitdet) 25 e
Lfetime Achlovemont dsward 3 the Ootiook Busises s Sgaodlight “Mosi Infinentlad CED 2054 Seuth Asla (MEloral Fnancid
Frasdvng) by CECHSoAEn - Al Honsl Media
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PRODUCT LANDSCAPE

MARKET ACCESS SUITE

From Equities to Fixed Income to Commodity Derivatives,
our products serve every investor, every market, and
every sirategy — with depth, diversity, and integrity.

Our Product
Suite

Ty
LErPealives
CITEROY
AT LHITHE

Timeline of New Launches

{_.'_l-.n.- 31998

I;:_H.I-FHrII—I I 1994

Rty Irndes Futures
(Juns 12 3000

k.lur.: 0 d}-'ﬂ

|I :I-_.|I-,| DE, 2001

Feftures dm Indnvieleal Seomifes
( Moverntier 09, 3001

H.I}T'Fm _F-l_ud-d.hll:lﬂl.lrﬂ
I; 'I.Jn-: L'I a1 11}

CORBCS Pt o
| March O&, 2007

Correrecy Tt - WS EWE
Aliguy e 19 ﬂl']'_l

Curresey Fufunes ~ EUR-INEL CEF-TNE & 377 3HE

|ihah-n.|-.- 01, 2010

Cuprp oy Dipmeane — P INE
I;_ Ootober 249, 210

t“h:qn-ﬂl;r—.r
L: piermber 10, ":IL

hin_-:-hﬁ‘.:l
{ Jmnsiniy 1. 3014

Elorsmic Dickdivg, Patioom 017}
(Juiy 01 2016

Crime Curmen oy Do (FUR LS, GEP-USH K WSO 7

l:'l-F shrmary 17, 2018

Cimt ity Thet iviiveess. Sl
{ Detsbar 12, 2018

" Cocombar I:'i' "'.'Il’-'

{ Febrwary 04, 3020

FINMIFTY - Fictarcs & Optiona
{'J.rm.-,. 11, 2021

NIFTY MIDCAPR SELETT — Fatres and Qg s

':__'I.'irl.unr :'I. v i K]

LF:IJr.. ary 22 EL".E

Erl.dlﬂ-l.l.ﬂil.li.ﬂll.ruhm
fr-u, E grl 3

ARCL TllP'l.Ilrﬂ'l:w Pl v
{ Juty 28, 7073

Conprte (M i Wlshurad s Do
{ Oretobeer 05, 2023

Il.l.l-[!“!'lﬂ Farnpee B Cprsoac
{'Ap 24, 202

n:!mu-, Fahmzz E
{ Futy 14. 7026

Markot Ecosywiam

Lamnch-of KSE Eecaric iy Ferures oy Shri Tads Kands Faodey, Chalmeaa, SEHL, S Bzons Eanae, Crairman, Ceatral Gec oy
mg..u.mry ‘OPEESEE (EEDC), SN Somer Cfeaars S msa £, (00 00 510G warT S0t Acaichiemar Chaugn, i L 200, NSE
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INVESTORS

POWERING PARTICIPATION. s 99 85
DRIVING INCLUSION. L ® el ki

4 -

B ki -
Retail or institutional; domestic or global — every investor matlers. At NSE, we are mes »
building reach, trust, and capability to support every investment journey. i = -
‘ [
F5=3
e Lmy 50 A Frop
- aa
a1y
& &
& - T g S
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a
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e
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A PO T T e L
g Y SR =-
Impact in FY24-25

NSE added over 2.1 Crore now unique 153 ... % % % @

irvnators m FY24--2%, crossing tho H i

11-crore mark on January 20, 2025, Unigue Registored Investors o, 1&5%1#51 : 24.3% 4DH : 6.1 Lakh crore

Motably, the last 1 crom investors MEXES Mot Investments by . Female , (571.8 billion)

wore added in just five moaths, ""'22 Ccrore A 23% Individuad Investorns ! Participation in . Iumnnn 1 Het Enflows from Domastic

reflecting geowing retad conbidence el ACCOUntS 35 of ¥ ¥ in oaw Cash Markoi . Indwideal Investor | wmder 30 Years 1 Imstitutional Investors
Segmenl, Amounling o | Regisirations . ol Age 1 iHighest Ever Recorded in

el pasiicipiion acress Indle. March 31, 2025 & 30% 4 year CAGR o e Ll : T e
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INVESTORS

Investor- Centnic Innovations

M:mmm@huwmmwh
MTIphOWENE ACcess, transparency, and comvenence.

In Movambar 2024, we lsunched the NSE Mobile
fpp, ofermg real-tme market opdatos for nmwostors
M=E wobeae was upgradod with a refreshed usor
interface, mproved mavigaton, and added foatures
swch as mdicatrée choa= prices m the lust 30 mmctes
of trang.

WSE wabsite = now availabls in 12 reghonasl
languages to Impross accessibidity

Wo alzo mtroducod argetod ntatnes acrose
cquity and foed ncome markets to redoce sk,
boost partcipaton, and cieale a mode balanced
ARSI SCOS Y1,

Promoting Responsible Investment

Undes SEBD's directree, MSE collabosated weth the Top
50 bstod companiss to conduct Invesion Awareness
Frogrammes specthcally for thair employoes,
romfoscng responsible mvesting practeces among

risarkos partopaEnts.

Im FY24-25, wo condectod 112 147 across

12 Companises coverng B0008+ parboipants.

In partnershep with SEBI's SMAATS (Seourtses
Mazket Tramerl network, we scaled up outreach
significantly

- 440 Total SMARTS registered

Target Segment/Beneficianies of the Investor
Awareness Programmes (FY24-25)

»

-

-

Corporabes = Delwery Partners
Educabional Instriutes = Gencral Publc
Woman Faricepants = Soounty Personmcl

Investor Awareness and Educnbion

Through oor Invesior Awarenoss Programmss
(TAFs), we promote mformced and responsshie
investmen behaviour scross the country.

14,679

1APSs conducted in FY24-25 across
all 35 States/UTs

Skl with Zomain, Swiley and Dvrm
Fuwinlating: To promote Brancial Bteracy among
economy workers, NSE conduciod 80+ mvostor
avwmreooy: programmes, reaching oeer 8,000
delivery partiees across Tndia. NSE also sgned
an Mobf with the Divyaj Foondation to improve
financal lteracy amang underropresonted
segments. Two programiemes were held for working
weosmvam gnd BMC s1afT, with over 200 parbopants.

Collaboration with

Kaun Banega Crorepati

WEE bamched an onbne swestor awaroness
gpuiz mn partnershio with Kaun Banega Crorepah
HwEioness massages on the theme of 'Soch
Ear, Samagh Kar, Invest Kar’ wore fostored on
Ihc:l!mu,uunlndhfﬁhnﬁrrﬁh.lﬁﬂmhdm
helping extend mvestor aducation 1o 8 wider

nathonal asdonce.

riag gw TEE kT
HS'E. B i i L L

O NSE

Awards

= Bwindded e Bes Iivaaton Eduocation Awrerd
#t Acla Aszat Managament 2075

= MWSE {2z lsad aschange) undar the sagis of
SEHI along weth other MIls receivod Goid
Prez= at ITTF e the best pavilion in the

category ol “Public communication and
putreach™ by TR0

Irmraicd henand e por: 2008 71

?2,459 crore

Irvesior Proteciion Fund Corpus
o 3% y-o-y

Increasing Retall Access to Fixed Income
Products

InF¥24-25, MESE smplemented koy messures to
improee retal sccess o feed meome products through
enhanced support for the AFY plattorm and Onime Bond
Plastorm Prowiders ([ORPPs).

= PAN-based valsdation was introduced for steeamiined

UCC craatenim,

= AN opsn payment apgragater mes hansm boeosied
transaction volumes and redscod eattlemant nsk.

= Magnty of cotthomants wors anablod via UPT and

Met Bankang.
Comtmuous collaborahon weth OBFFs led 10 smprowod
product offenings and RF{) platiorm enhancements.

Strengthening the FPI Support

In Frid-25, NSE ashanced support for Foraign Portfolio

Inwesiors (FF1E) through a dedeated FFL dosk an:rl'lg

personalmed ssstance and faster resolution.

Koy initiatives

= Lmmch of a dedicated FPI secton on the H5E
wabsite with markst data, regulstony updates,
and imsrstmaat insaghis,

= Duanerly macrosconomet calls and a monthly
newsEetior from par Chief Economist,

= Targeted plobal cutresch and croaton of an stemal
FFl databaso.

= Srakeholdor workang groaps and reguelatory
sngagoments to ETmprYe ancess, tanspanmncy,
and collaboration

MN5E Market Pulsa

HEE Masket Pulse, the Hagshp

Monthly PubBbcation of NSE, | -

brngs compolimg msghts to F e
the forefront. Each editon i
offars & holbsic review of ‘
mactooconsmic dovelopmonis
Iﬁdcq:itli'rrnlhth'ﬂn-d’:. —
enriched wath NSE's proposetary

diata spanming the primary

markets, socondary markos, T;J-'ﬁ—p::um_mn
and the evohang imvestor base. TP k- ity
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ISSUERS

DRIVING CAPITAL
MOBILISATION

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

Hyundo Motog India Limitegd
LISting Cerermon 1y

- =i .
22 October 2024 | NSE, Mumbal, trdia

A Hyundai fg

i - - - = -
Listing Coromony of Insa's isrgoa [P0 oy Hyuno) Hator Inos

46

?18. 7 lakh crore

total Fund Mobilisanon
I5%, y-0-y

24.3 wncore

oM CWEE A CuNEE G

L feting Cormmny of Inafa & larpeet QIF oy Stom Dank of bis

Irizmramd deananl fzpor: 2008 75

?14.2 lakh crore 242

Dbt Fund Mobibisatkon IPOs in FY24-25
L 4% y-o-y

__2,720______  100%

Capitalisation in 30 years

\ MEE ‘m ™ N 0N DMHEE ot O
Ll
- - SE P i & m 4 W i
. = i ;
gl - ;8 f

47



Kational Stock Exchango of Endia Limsod Markot Ecocystam

ISSUERS

Enabling Market Access

MSE supparts msuers through a structured rogolatony
Frasmewor b that ensures srmoath capitsl-rassing, BT e kel et ouip roke ds e o

T Fu

ongoing compliance. and imvestor confidence 1 of cyirc formaingn, chonnaiimg p——

Chur mehmn aperatcs through throe i info ool e e simiels. A3 mir book

specalized teama: * g, e fereaiA confldent R oul @My o

P . i of ; ,  |POFENE BT SR O §o IO et
Listing Approvals: Manages Fstings of equity sharas. | i el
cormeriiblo metmirmants, and debenferes acreos Man g LLESD - IelZe wfy L

Board, MSE Emerge, and Dobi Platfomm, %0 conidesd fod copdivel formation ooross
« Compliance: Montors issuer disclosures across -
Croiporate Governance. Related Party Transascbons,
BRS5A, and debsting. Shel Sriram Krislman
= Imvestigatien Jdentifies Hnancial meoondact, ¢ Chisl Basiness Developmsnt Dificer, NSE
enchdeng fraud and govermance fadures, bacod on
smierral survallance and regolatory cormplamis.

5
i I
s

UISTIRY CErEmnny of NS Gresn Shaengy on ssE LTy Cararmany Of B | HOUUEg CIRRNCE 0n RS

L - oA o e e -
@ I-.-.' li'--,".-“i' 5

. s
Celebratiog of 30 pears of sfing of ONGC on HSE Ceistration of 25 pesr of yting of HCL Tech on NSE Lixting Ceremony of ITT Heotels om NSE Listing Cevermooy of Froteas eGow Ferhalogies on BSE
Hecord Year for Lisbngs Impact in FY24-25
F¥24-2% marked a histone yoar for capstal markets,

1169 lakk crore —the Fghest over in & single yaar ?: ] ] crorg !
Main Baard Highest ever Capital ratsed by Companies

through IPOs on Mainboard and NSE Emorge
79 4 157% y-o-y

Companies rasesd 3 record 71,63 lakh crore,
with an swerage IR0 size of 12,057 crone.

MSE Emerge
EME UsTings ralsed 7,111 erone - the highest since
incoption - with an average IPO sizo of 744 crore.

LISTing CEremng of Ssggy Lia. on NSE

48 Trtmpraid enad Repert 2008 75 A9
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ISSUERS

Strengthening the SME Ecosystem

HiE Emorge has coabled 610 SME stings snco 2012,
berdging the gap n access 1o capatal for hagh-potenial
small 3nd medium sverprises

Koy developments m FY24-35 molude:

= Price Cap Mechanism: Since July &, 2024, NSE
cappad SME IR0 listing prices at 30% of kag prce
In pro-oponang scssion to standardise paico descovory
and redocs volatdity.

= Simcter Elgibility: Since September 1, 2024, SME=s
it showw pos#ree Fres Cash Flow 1o Equity (FCFE)

in &t least two of tha last throe financial years o bo
chgible for inting,

NSE comnues b0 work with cantral and stare
povermments as wall a5 ministries 1o encourage SME

Rt %4,77,674 crore

Markel Capitalisation of Companies Listed on

SME EMERGE at a Glance MSE EMerge as on March 31, 2025

F CrFs
Farfarmonss Sngicamm Frjd (2511
LT ] T Bl &34 Fr £ I 43
Mk EEE Rl (0T e

' Mumber of Companies Migrated to the

PAOEH - T 1 2 1.330
rt - e | c Mainboard as on March 31, 2025

Mumicipal Bonds: Growing Trachion

= Ragoct Memecipal Corporsteon rassed 100 crore wia muncepal bonds on NSE. Agra, Chonma,
Gandhmager and Varanasi followed with bond mssances and listings of 750 crore, 7200 crore, 725 oo
antd 250 crode respactvaly

= Laswrebed Iq-iat’!'uqil;i:;dﬂmll:hl.m_l - Tnefia's st dedicated murmicipal bonds websme - provding credibile,
struchured dats 10 suppon investor swareness and UL transparency

Lizting Caremony of Gramher Chasand Corporsion s Bemicpl Lizting Coremoay of Gandbinygar Mamicipal Comporation T Munici pal
Baas i M HoadE on NSE

Market £cacystam

O NSE oNsE TEECL n=-  OwsE | SABLL

*IROCL nnsclﬁhuu 0 ==

i MSE

m};ﬁz LIMPCL
S1RDEL ' :

Debt Markst Momentum

FY24-25 saw rocord fund mobsbsateon inthe dobt sogment, wath 7142 lalkh crome rarsed across conporate
bonds, commerosl papers and municipsl bonds - s 28%, lrom 7114 Llakh crore in the prevsous year

Privaie Placement Surge NSE facirated £6.4 [skh crore m privately placed corporate bonds —its highest
ever—through 516 msuances by 95 msuers, reflecting a 19% y-o-y growith.

Electronic Bidding Platferm (EBF): The ERF facilitaed 4 55 lakh crore wonh of comparate bond ssuances
- @ 2% y-ouy growth - consclidating s role as a transparent and ethcient debt placomont mecharsm:

Debt Issuancos

T ooec)

Frat Frik Fraa Frax

L 770,512 5,590,582 7.0, 755 534,120 7.5 EI5
W LN (FERAGIE] 44,57 540,350 5.0, 330 158,911 a0 Ly
NCER Fuliic) 3259 | 113485 4,142 5 G71
Toiai Dedt Lising sa 48843 || ALABOTT 13 AT A6 11 05 420 12 00, TH

Irizmramd deananl fzpor: 2008 75 51
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INTERMEDIARIES

PARTNERS IN PROGRESS

As key facilitators of price discovery, liquidity and financial inclusion,
intermedianes 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 markel.

Strengthening Market Access
and Efficiency

Intermedaiies pay a critcal rale m connecting retal
and institutional capital to productive opporfunitees
m tho market Az brokors, cusindmnes, dictnbartors,
and market makers, miermeodiares enable zeamless
tradng, provide Bauidity, wmﬂm

Brokorz
s Biodoer
o ARSOCIABONS. -,
Bonalmadd .- v, e
i Intermoedianies |
] '-, Ecosyatom .: [
P heasitad
Market Bodis

Thoso imtermodiancs form a koy siakeholder group
alongside mzuers and investors, supporting the wikancy
and nchisiveness of Indha's capital markets,

Our Engagement Approach

»  Dedficated Broker Relanens: & spocalised
dock managoc ongomng ongagemaent weth broker
semooiatons =uch o ANMIL, BEF and CPAL

- Sepment-specihc Teams Talored relabonship
managoment teams address the unegue needs of
brokers, custodkans, and clearng membes.

« Regianal Member Conclaves: Hold regularly scross
ey regions, such conciaves offor mombors depct
access to funchional loaders from WSE and MSE
regulaiony updaies. and align on future priorities

= Product & Chreular Webimars: Fooused virtual
sessinns conductad 1o sxplain now product laamehes,
rogulatony oirrulars and operational wpdatos

= Teor-2f3 Outreach: Weobmars and cominars targetod
at deepemng awarcness | emoriing geographees.

= Quarterly Working Growp Mestings: Structurod
feedback and wpdate sessions with koy
markst partcasans.

« Olobal Engsgenent: Partegation m flagsbep
intprratiaral mvenis such a5 FIA (Fulures Indusiny
Azcooaton) o etrengthen relationships wrih FPEs
and explode new parthershipes.

+ CEQ Roundtablbes: Exclusiee dialogue platforme
wiih top retad and proprestary members to discuss
reghilarary tronds and cirategc dvectson

= Themath Dpan Houses: Webinars fooused on
product innovation, regulstory changos, oporatanal
mprovments, and e resclubon based on
member feedback.

&'  OINSE 30

el P - —

Empowering
\ ’ Intermediaries
WESTERN RECIONAL MEMRERS DAY OUT

WS IR SRl MEmSSrs Day chat

Key Initiatives for Intermediaries (FY24-25)

wmcmmﬂ
= Made diclosure of member mobile apps and social
hardies mandatory

= Rolled out Advertisament Code for Online Bond
Platform: Prossdars (BFPs)

= Swongthened Authonmed Person (AF) supenison via
audits, varhcatbons, and PAl vabdaton.

= Enhanced penalty dashbaoards on NSE & NCL;
mitroducod digital revwew request mechansm

»  Establrhed framowork tor managng tochmcal
gbches m TM systema.

Digital and Infrastructure

Enhancements (Member Colocation)

»  Lanmnchisd and-io-end digasl poral for new

« Ralled sut Colocation a5 a Service [CaaSi—doubling
panmussibla TM capachy.

= Established combined momber colocation capacity
excooding 1,200 FREs, possomng iseff as one of the
largest colocaton facility providers globally.

=« Introduced Hgth Poseer Densdy (HPD) rachs and
rewmsed rack allotmant norms.

Product and Market Enhancements

= Laasnched FEO on Mifty Mewt 50; ronced BANKHIFTY
strilie scheme.

= Imbrodguced E-IPD bidlch'gi'u'.IEIF and SH REIT on
Social Stock Exchange.

Irizmramd deananl fzpor: 2008 75

« Tetegrated UFT in E-1F0 for ICZP; applicatson
sze educed 1o 1,000

= Reduced [Eting temakngs 1o T+3 for debt & NCRFS
(eolumtary trom Mow 20248, mandatory Mow J025)

Member Convenience and
Opoerational Tools

= Digital portal mirodueced for seamless
maombership mgisiration

= Enabled Bulk Trade Modificatson and Cancellatons
facdity on NEATs.

= Aglded LTP data to bhavcopy: upgraded simulated
TEET CrWIT OO .

= Doployed Web AFL with encryphion’suthentcaton
for E-IPO users.

= Raollod cut Allotmient AP and Ml 1P whitolistng
for greater Hexiblay.

= Desomnated mdicatve closo prices and quantsty
frecze reports

+ Increased message rate lmnta fup fo 10,000/3ec)
bor Lease Line mode.

= Tntroduced higher bandaidih optons (SD-300 Mixpa)
and MTET link upgrades

= Sgangthened AFT integraticn for SBPPs for
SRR O R .

= Launched open paymem aggregaton framework,
boosting rotasdl bond transachons via OBPP:
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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.

HSE Cleaning 5= the larges contral countorparty
{CCFY in tha world by volume in the Equity Dervatres
sagrivent, claating 151 86 balbon transactions m
FY24-25 Iis Endia's leading CCP, handiing oear 95%
of all equity and equity dernvateves trades.
collseral management, and fisk managemaent for
trados oweoutod on exchange platforme. 1t was
the frst doanng corporabon m Incha to mirodece
& setthement guarantee, well belore i became
& rogulatory mandate. As of Manch 31, 2025, is
Cone Settiomont Guamatoe Fund {S6F) stood at
12 083 crore. Tt has mamisined a CRISTL AAA ratsng
sinca 2008, reflecting strong gewsmancs and
financal stablidy

Recent Transformational Reforms

Indrvidoal segregaton of cofleteral for ofl
end-costomier accoumiz

Fapsriess collareral managament - eliminated issuss

asseciated with the physcal sceepiance af collaterals
Frcem meambers

\Hﬁmhmﬂlﬂﬂ!ﬂmn‘tﬂmm
securities in depository accounts by intermediares s
m;&hmuwmum

.I.rﬂrnﬂl.:hmnl"l'lr! ll'ﬂh'-lil.ndnptl.u-l‘hﬂ
m:fdlhrnlﬂiw

Darect payoul of securities 1o clism demal acceunts

Unegue Saas portability model wath other CCPa

1nﬂmmdhﬂm€m nﬁuﬂm

Markor (UP] bock facility for the domectic segmant)

. h
al“;
g

E Fids yoay rsffinmed ot critecel rode in

¢ ensaring fenoncinl market stobding mn
tripsd. As 4 leonfing COF. we remmin focused
it lrangiiinieg or flsk maho e,

| NI et resiience, gl

¢ UrOCing MNovation [omeer the evphang
rewgls of Ehe imoerket. Our cormmibingnd & o

Global Recognition

NCLs comematmant to snnovaton and best

May 2025

= Inncwvation in Cloanng and Setilement
Serwces — Global Custodian (Leaders in
Cusiody Ama Awards)

Movember 2024:

= Best Regiulatory Change Management -
Regulation Asis

= Tnmowation Awaerd — Asset Servicing Times

202324 & 202425

+ Masztors of Rek Governance and Rk
Technology — Indian Rk Management
Awards (TRMA)

#1 Globally on Several Paramotors
= Chwan comribumon 1o defaul fnd (6004 million)

Markot Ecocystom

Evolution of Trade E Settlement Cycles
T+5 (Introduction of the weokly

settlement market)

{ Implementation Date: July 07, 2001

T+5 (All securities migrated to

compulsary rotllng settlement)

{_ Impbemantation Dater Decemter 31, 2007

T+3
{ implementation Oate: Apei 1.2003

T+2
{ Implemantston Date: Anni 1.2063

T+1 (Start of phase wise implementation
of T+1 settiement])

{ imglamantstion ﬁ:in:_m:m_-.-_:-s. 2023
T+1 [All Securities migrated to T+1 settlement)
{ Implementstion Date: Jsmusry 37,2023

T+0 (Equity Cash Segment)*
{ Implementation Date: March 20, 2024

= Led the scceleration of setilements [Fesl 1o move 1o T+, aptosal T+
=  Epgmeered for specd and scale (g no. of rades processed <100 mn, poak ~300 mn per day)

3 min settlement mstractons por day

= Shottest deaster recovery obpectrres (45 monutes K10 0 emowtes RPO)

o e delivaring wevid e, efficssnd, gad
1 forwerd- looking cleering services Bhar supsport
muard=l intszrity and imearstinr confidence, ©

nra:nlnfnuﬂl:u-q Shrt Wikram Kathar
S4IT AARIETIATY MMM AT EOn : Managing Diroctor & CED, NEE Cloaring Lid

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

+ Redundancy for softwars ressbency (Fully mdependent sottware setup can be activated in 30 minutes)

Fully segregated customer acoounts (200 millleon accounts)
Most sinngent siross testing standard (Fotlows cover-3)

Ixtzmrard denal feper 2038 75 55
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NSE INDICES

POWERING MARKET

BENCHMARKS

N Nifty50
L0000

iz pn Merwemiser 1, 19F

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 F¥24 -2 WSE Indices masmtssned sts posthion as the langest ndext
prowader in India’s passere mwestment space, commandmg a 73% share
of the total AUH snd & T6% share of passive funds (eouty and delbt
Evan in the st space, TP of aquiny ALM and 629 of dobe ALM woro
benchmarked 1o Mty mdicos, mirforomg their role as the performance

bonchmark of choice for fund managers.

Impact in FY25

400

Fassive Funds in India fracking
Hilly Indices comprising 724 Index Funds
and 1T& ETFS

412

Coampredserive Sl of Indices
FCross Assel Classos

?7 . 6 lakh crore

Combinad AU of Nifty- linked Fassive
Funids in thdia

v 21% y-o-y

$4.4 billion

Combinod AU of Nifty-linked
Iniernational Fassive Funds

» 26% y-o-y

Driving Passive Investment

MSEE Tndhces has been playng & vieal rolle in aligreng

capital marksts with India’s developmant story by

consisteraly laanching mnovaree and foraand-locking

InFY7a—35

= 108 of 144 new passna hunds lenched in India,
were lmkedd o Nifty mdices
thernss, sectors, and strategies

Global Reach of Nifty Indices

The global rolevance of ditty mdices grow furthar

with 11 new passie products launched interrationady,
partioulary in dapan and Sooth Korea. This uptick
mignals mmang invesior mtorest in Inda and the increasing
ertegraton of Mty mdeces mio global porifolos.

Awards

Awardod with the “2075 Best of the Best Awards’ by
Azia Azset Managernent. Hong Korg for being:

s Best Index Provider in India

s Best ESG Index Prowvider in India

»  Most Innovative Indox in Asia Pachc

Ixtzmrard denal feper 2038 75

Markot Ecocystam

Moyt i mcalo:

tile e Mech X1, HI25

To support swesions and markot participants,

MSE Indicos lsunched India’s hrat dedicated portal for
pas st Funds - waiw ndapassrealunds cofm - sffenng
tools, msights, and data

Key indices introduced in FY24-25 include:

= Mifty EV & Mow Age Ariomoitee

= Nifty India Tourism

- Mifty India Internat

= NiftyS00 Quality 50

= Mifty500 Mudufscior MOWLy 50

= MiftyS00 Equal Wesght

= MiftyS00 Flexxcap Quality 30 _amongst others.

The growine inveslur prefmance fowoe s
posslve flanfs coupded wilh e need fof prodiece
I:-Il':l'_!'t.l'i'r'lll-ﬂ‘ﬂ[“-" S LT aar OWesrEre s o
£5 faotaers signily the need for o full spectrum
wrwice proseider. We nall confimese fo imeesl in
" e, Dl peocetdis il echsalogy Io
IEFIER o ST o _[.H'L'i"l."l'TE-I] POrTRer o
aFFel WTHErS O OEsel Mamasers oo

thir priadmr (A davaifapdnel inrmaitia imeeLimenf
SIFOTTSIES and ﬂrj"‘.".‘rﬂ.l:" eNErey g cerTingE L‘-ZFLE("
aresyhics te benchmork their perforrmanne ©
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NSE INTERNATIONAL EXCHANGE

CONNECTING BHARAT
TO 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 glabal capital into India and domestic capital into international
markets, NSELX plays a pivotal role in deepening cross-border investment flows
and expanding access to India's dynamic growth story.

Effoctve July 3, 20323, 56X Mty was rechnstonod e
s GIFT Mafty, establishng a now benchmark for the '-_I_‘_-'
grosath story of the Indian eguity market. The full-scaks

transibon of SGX Mifty to Gét Mifty fortifes not onby - MEETK hins "_' e prefitadée i s finaoncis!
Gmﬂhf'::mfunlﬂrtmmhﬂﬂnbdw o RN o iR [rsT e CREF T R :.I NI
it buit alsc aligs. imepeccably with the wsionary derhaiives coniract, hos gained @ iof of
ispirﬂiﬂﬁ:-l:fl-ﬁi‘luun' Prierss Minister, Shei Narendea RO AT QCTRAMSNE MECOT WML ST
anitnpnii‘bﬁﬂlndn:th'n-unmm pOSItIon 1IN " ; T W "l'-'r-'L .I IHETES s sng

F- i bt H Wl L NSHIF m v Ll e R
#d“l 7 ] v GIFT IS0 with O indrinr shine af owier P9 i
Fdlmirq]?!'rl.'-h'i Fl'lrl'hl'ﬂ:l!'rlld'lnﬂ.F'adﬁl:i-pilm HTP ! Marth 2075, New inibaivves e Epudy Ligtine
framowork eunched n Apnl 2034, NSETX has enhanood nustified By fhe Goswrmement mnd Reeuiadon
global scowss by onboarding internstional dients bl savve s furthor codmbyins T ot Of
r;ﬂ:u!p:LHJIPMMEHGFT 1F 5, boosting wir frchanee.”

my participation.

Shri Balacuhbramaniam Venkataxramani
Managing Dimectar B CFD, HSETX

Nifty & NSEIX

Key Highlights
Apr 2024 SET Claes Roliof rocoived, allowing Lt S Maw 2024 Won Exchange Initiztees of the Yaoar at
chenis to trade ndiex optons on HSEIK Regulation A=n Awards

Jul 2024: Launched F&O contracts on D 2024: Introduced fixed moome dorvatnes—frss
Mty Mexi 50 and Nifty Mideap Select i IFSC—via Milty Bharatl Bond Index

Sep 2024: GIFT Nifty schioved an all-tame lagh Open Feb 2025: Crossed cumuilative tormover of

treeress of 33082 billlon $1 eridlion for FY24-25
Sap 20L: GIFT Nifty recoeded thea highast—swer Mar 2025 Surpassad 65,000 unagie
manthily turnovor of $100. 7 billin cliont registrations

28

Impact in FY24-25

“'39 million contracts "$1 .?2 trilliom BB% CAGHR

Cumulative volume Cumulative Turpower Tatal Turnover since Incepitlon
(FY18 tn FY25)

MSELY - Total Motonal Turmower
e
1,345.63

TR

nuy
1n5m 10

3T
Tl

e e P Lbrd ren L i ma TER

Enhancing Bilateral Capital Market Collaboration

o

| ST
pHeased

to ko

thal tha
s SEeck
Exclmige
ail NAF

liazrve agreod
te erelllahorate
i Conjaral’s
T Ry

g

MSELL Amd Cyfeiss SI00KE E aCRangs Sigh Mg W osdsd Cropt-Darser Srinps, prid e F Innesaiion Rive khiee ps o | D i,
sirengthening copiial masket fes betwseen Indla and Cyprus Sroeph GIFT Clby duoeieg the vialt of e Hoo Sie Prime Minbier of Indla,
S Manenirs S0 o Cypne

" o it oot Wl o Jely 03, 0003
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NSE INTERNATIONAL EXCHANGE

NSEIX Facilitates the Listing of the First Foreign Corporate Green Bonds

Lisfing = eremony of the Arsi torsigs corporsie grees boods by DFCC Bank PLE, Sr Lanka on BSEDX
NWSELX hosted tha Boll Ringing Coremaony 1o mark tha lsting of LER 2.5 bilion Green Bonds: by DFCC Bank PLE,

S Lamha — the frst foroign corporate green bond issuance on NSEDX sn GIFT IFSC. The coremony was graced

by Mir. K. Rajararnan, Chairperson, IFSCA. along with senior reprasentatives from IFSCA, DFCC Bank, NSETX.

and HSEICLT., The svend underscormd advancemonts in sustainable Brance and the facimaton of cross-bardaer

Waloornmees

Boe o byemar e
0 Ducai Flssd | 54

1F 50 QT IR 30 EaCha nge Flars, NyE EMInE onDESCE BRUITY LRI @ EET IR0

60

NSEIX in collaboration with the High
Commission of India (Colombo) and
CarcEdge Global [F5C Limited in

5ri Lanka, hosted a High-impact Dialogue

Snn W RS AT Managng Direc o & CO0 MSETE

P ESENTS fRamars 10 HiS Evdelisady Ha HgR Cammiyanner

af India bz 5c1 Lamka, Shri Gantosh Ja [LEFT) and The Hom e
SITHIRNy 10 1h Minisny ar Fnance of Governmant of S Lane

OF, HEPRRk i Sy S e ruma
HWSELL, in collaboration with tha Indan High
Commizssion i 5n Lanka CarsEdge Global IFSEC Limmted,
Indo-Sm Lanka Chamber of Commernce and Industry,
Trudfis CED Forum, and TW Corp ssceessiully hosied

a Hagh-mmparct Dealogue on how GIFT IFSC can bo
keveragied for cross-border Arancial flows.

Global Recognition

Global Securities Markel Conclave
1.0 — Showcasing GIFT IFSLC's
Emeorgence as a Global Financial Hub

W cs

. H s
. & Ssmc

bty mH B e T e i

mit
BEEwdr | 4 o 8 6

e,

Enr A ChITRNUMRL CRomnan, MO B CED, NSE, 3i00g wem
SNM K. Fajas W, 60 51T ¥ MnEd S Pl parRCipale
In & ceepeiing parel disOaisicn oe "The Role of GIFT IFSC
= maEng Iama 3 Gishal foonomic PO mmss"

Shei V. Bala, MD & CEQ- MSELX, also delivered an
msighttul seszon on “elvanng Cross-Border Fnanoal
services through Stock Exchanges: Innowate, Connect
and Tntegrate”™ The discus sion emphasised the mole of
GIFT IFSE ac a Stratoge Hub enablng coflabaraton
among leading players m the Secunbes Markets.

HSETY wers honoured vath the “Exchan e Tnitat e of the Year ™ at the Regudaton Asa Awands 2024, mi:vu-mnili
s Bradership in collaboratwe market infrastrucium developmaent. Thes accolade undarscores cur commitment o
Innovation, transparoncy, and cxcellonce in global financal markets.

anat 1M5TF itdineiend I|_.
on ASELY. 1Y has kTR [a] 1 e A

echnoiogy and opevares for 21 houry dadl

Shii Heera Kilsheestha
Managing Director & CED, NSE IFSC Claarning
Corporation Limited (MS5EICC)
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NSETE comtinuec to soreo 2= & stratogic global
gatowsy. conneciing Incha’s fmancal econystem
with imternational markets. Through innowetees
proqiucts, seamboss market access. within

tha regulatory framaowark of IFSC Aothoriy,

it plays a wital role ;v developmg India’s hnancial
irfrastructuie and enhancng its pressnce @ the
infematonal fimancial space. By strongthoning
capetal markets, echarong Bnancial

depth, #nd enabling sfhcient global eapaal
mabilisation, NSEIX advances India’s wide
cconom: goals and s nee as 2 mapr giobal
fnancial powarhousa,

61
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unsdividad Familles (1907 s),
FioprnagiEny Trades s, Farnerchip
Frms, Fusts eic )

IECBETE
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EXTERNAL ENVIRONMENT

TRENDS AND TAILWINDS

India, backed by strong fundamentals and transtormative reforms, has
ascended to become the world's fourth-larpes! economy in FY25-26, as per
IMF estimates. With this promising outiook and supportive macro tailwinds,
NSE is well-positioned to harmness its state-of-the-art, technology-driven
infrastructure and culture of Innovation 1o empowser investors and contribute
meaningiully to India’s growth story.

India’s housohobd savings are undorgoing a
strisctural shift, wath a growang preforence

For Prearket-lirk e insaruments in sdditaon 1o
traditional aseels This trend & evident i tha
surge m rotsil equty partcipation, dmven by g
hnancial awareness, mproved degtal scoess, and
susbacbied real returns on conventional products.
Record highs in mutual fund SIP mflows, diroct
oqarty holdmgs, and domat account oponngs
underscore this long-term changs in mvestmend
bohavicur & deaper domestic imvesior bace has
alzo demonstrated resilonoe donng episodos of
heightened global volatilty,

Iredvidiuals now hold a recoed 18 7% of the
total market capiatication of MSE-betod

compan:—droctly and mdwecty—amounting to
anproamatsly 705 Lakh crome Theer tha past e
and ton yoars, their equity cwnorship has groen at
a CAGR of 365 and 173 mﬂp-'_'«:t'r'rnl:'lr. Thie =hdi

s transformng the cemershep pattarn of [sied
COMpanes

For the first time in over two decades,

individual imvestors have surpassed foreizn

portiolio nvestors (FPIE] in terms of rarket
| owmership.

Armang dhomes e imalibutons, the motsal fund
indusiny s avorage AUM roce by 71% y-o-y 1o
#546.7 lakh orore n FY24-25.

2 Geopd
Adding to Cyber Hisks

Goopolical unoortamty has bocome a dobirang:
feature of the post-pandomac global order.

one of 118 crilical conmequences ks
. heighizned concern arcund cybersscurity
| and the integrity of financial morket
| infrastructure. As central nodes in the
 Nimancial ecosysiem, exchanges are pafural
[Arges tor tj'tl'l altacks and dala bresches.

Inchia. ke other major economies, iaces

parsitant threats from both ctate and non-stato
actars sechking to dermupt market sysiomes.

This svobhong threat landscape has necesatated
sizctaingd imvestment in cyber resibence,

including advanced throat detocton, real-ome
montormg, and confmuous stress-testng—
darmend a1 salepussding operationsl continuty and
resnforoing trust in markot mirastnoctors

Mary organisations have ombarked oo degriad
transformation journeys in recent yoars to
radefine their business madels. Technology is
baing eed 0 iMprove CUSTOMIGT SIPETIGNCD,
enable now products and services, and enhance
repulatery complmsnice. The hnancml sector =
mncreasingly dependent on rechrology. with morme
bucinpsses, incduding stock cuchangas, nwoeting
hoaaly in mnovaiive solotions 1o boost opemations
and mamtaan compeliinesness,

At NSE, tochnodogy is at the coro of our
opeoratons.

L We leverape advanced sysiems,
i aulomation, AT iools, and sirategic

partnerships to strengthen infrastructure

¢ and enhance efficiency.

Our fully ssomatod, crdor-driven NEATs trading
platlorm suppari= seamlezs market operaticna
acioss assel Classes. We marage oved 14 billkon
order messages daily on an avarage, wih
procossing capacrty of over S million meszages
par second, ersueng o resibicnd and high-
performance tratdng ervironment for all mvestons

In FY24-25, the Exchange's tradang platiorm
handled over 2,000 crome of peak order messages
and aver 72 4 crore of paak trades i & day —tha
highast ovor, sotting a now global record

Ty mmee! diryemsl Sepes FOIE T

d Markets Reflecting
indian Demo:

India's capital markets arc becommg more
representative of is demogrophie landacape.

N5E's ek base reached 113 crore in
FY24-25 with a nocord addrion of 2.1 crone new
emvestars. Thiz growth reflects a broad-based
democratinston of markst partscpation, drven by
incraased engagement from pounger indindduals,
waman, and imvestom hoyond metro regions. The
ahare of investors sged below 30 rose from 23.5%
in FY19-20 1039 55, in FY248-25, contributing

to owor 53% of ol now investor rogietrations m
tho year The medsan age of now mwvesions was

79 years, closely aligring with Indan medkan
popdation sge of 28,3 yaars

Womaen, teo, aNe oMerging asa

| significant imvestor in financial markets

miarking a significant siructural shift in
imeestor demographics.

Enabled by 1 peted polxy mitistrees, enhanced
cigital accass. and rising financiald autonomey,
waimenn hawo emorged as a koy mwestor scgmont
Therr numbers have moreased ower sevenfold in
eecend years, tenlorceng the role of the NSE a3 an
inchum e platform for long-tarm capital fomuagion
and hrancal empowemment

This broad-bassd participation reflects India’s
demographic dvadend and s reshaping tha
profile of the typecal market particiant. Eervestor
particpaton has axpanded wall Beyond uban
contres, reaching desp into sema-wrban and raral
regaons across all etates and wnion tormtoncs
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STRATEGIC PRIORITIES

Q \ Enabling Capital for a Diversa

:-lnﬂ Azpirational India

Ohverviow

A% India moves towards bocomang a Wiker Bharat
by 2047, MEE mims to sorve s a trusted enablor of
camtad formation. By nfhnmnﬁantc::lnt.mi‘l.ﬂ

MArEETs, we SUpDor & wide range of enterprses -
from large corporates fo M3MES and socal sector
emirises — m"umh‘rﬂ'ﬂ'u:n'gmﬂh mncwabion. and

sumtamabslity goals.

Long-term Pathway

W comtne 1o eupand our product sioite bo mest
the capital neads of Tndia’s fast-svolving sconomy
This includes onablng access for estabéchod
busisestes, emerging venter=s, antd undersorved
sagmants, building a maors inclusive and
funme-roady market.

Why this Mattors

Efficiont capmal formation drves entreproncurship,
oxpansion, mnavaton, and job croation. A diworsa
et base strengthens invostrieat oppor tunities
and decpens markes resibence

HNear- to medium=term Goals

= Pgatain a wansparcnt, woall-regulstod, and
mclusive mirastruciore for scamboss capital
mobizatson.

» Expand msuer participation across sectors and
sires throogh catreach, aducation, and dignal
piatform enhancemonts

FY24-25 Highlights
» I E¥ 2024, NSE becamo a global baadar s IPO

Fund Mobilpation hevwng samed 7147 lakh crore

(3195 Bak

= Total capitsd ramed i FY24-25 siood & a recond

¥18.7 lakh crore. driven by rising howscohiold
aflocation to Gnancial assets.

= NSE Emarge, the 848 plartorm, facikiaied

T7111 crore in capetal ramed by 163 companses

— the haghes1 annual mobidsaton o dade,
marking & 54% y-o-y growih,. Towm! SME enng
has reached &30 smce incopton.

Irizmramd deananl fzpor: 2008 75

Fostering Trust-First Marketis
to Fual Inclusive Growth

A5 India’s capital markots grow m reach and compleaty,
frust remams the foundaton of mvostor conhdonoo. NSE
s cormmitted to ‘I:lu.iH"lu: a transparenl, resdient, and
anchissne eoosysiem — anc hored in sirony governance
and mwestor protecton - to enable broad-basod
particoabon i the journey towards YWion Bharat

Long-term Pathway

o continue to et n merket mfrastrectene,
advanced suivedlance, and sligned regulatony prachoes.
Crur goal is w0 sot global standards in transpamency and
mosiboncy, while pguipping investors wrth odwcation,
awareness, and arcessibile gricvance mechansms,

Why this Matters
Trust drrves. partrcpateon. T rves mwealors the

conbdence 1o dlocaie capital, knowang the system is
socure, fair, and protocteso. A trustod markot channals

domastic savangs prodoctesoly, attracts long-term global
capital snd reidorces India’s posation ss a credible
s tment destinaticn

Naoar- to modium-term Goals

= Furthar strengthen trading and rick infrastracture for
enhancod resiency.

= Commuously akbgn regulatory frameworks
wrth market owclubion whilo sateguardang
IreEstor interest.

= Expand Brancisl |.rl|.-r-:|.|:|'-und IreEsior Awareness o
Eroew Tolail partsciation

= Promobe Boseriance fansparency scross
listad entities

FY24-25 Highlights

+ NSE's trading plattorm handled a record
2,000 crore messaies and 26 4 ororo tradas in
a day, powored by proactve capacty planning
and scalable system upgrades.

+ 14 E7F Ewestor Education
were conducted, reaching noarty B Lekh
partcipants through 2 miy of waebinars and

|:|-|:|n-rnnl1 EECEIONG
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STRATEGIC PRIORITIES

Empowering
Participation

Orveorviow

HEE it focused on orpanding accoss 1o captal
markets for overy mwostor and ssoer - whether
mnﬂtﬁdnumnﬂetﬁ.ﬁmmmrﬂ
enlerprise, ehsuring equitable participatons in
India’s inancal jowmey.

Long-term Pathway

W0 continue to levarage technology and
mirastrscture io offer sesrmless, secune sccess
across peoghaphees and imvestor segments.
At thie same time. we work with regulators

o dmen IMnovation in product offonngs and
capital-rasing met basisma.

Why this Mattors
Iﬂmmm-nmdmhﬁnsum

pillars of Endia's joumey to becoming a developed
ecanomry by 2047

Mear- to medium-term Goals

= Hroadon pamcipation acress ase clasoes—
mhﬂmm:m
and emerging markots like carbon crodies
and enargy

= Enabls mchesve Fatings acioss company mees
and secion.

= Creass imesimen aveniees tailored 1o dvarse

invastor profiles and goals.

FY24-25 Highlights

« 21 crore new imeestors poined NSE in FY24-25
- the hagheat eves — takimg the total mweston
basa to 113 crove, reflecting neary dx growih
m free years. NSE now reaches 29.85% of Inda's
[

- Ontme Bond Plathorm Prosmders (DBPF)
facilnated cver 3 [akh setad bond trensactions

in FY 2425 significantly expanding access o
corporate bord marots

Driving Innovation for a
Futuro-ready Market

Drenrviow

WEE is commettod to shaping a capital market-lod
fmancal systom that anticipates cvolvng imrestor
needs and fosters innovabion through next-genaration
products scross ssset classes. The goal is o creats a
miarket infrastructuro that enables now forms of capital

Long-term Pathway

W continue to align our affarings with emergmg
economec, legulatory, and technological shifts, placing
invaEinr neads &t the centre of cur innowation strategdy

By deoponmng product drersity and onabling access 1o
smarket-based francing. we sim to strengiben Tndia’s
financial archetectue and futem readiness

Why this Maiters

& wibsant capaital marken ecosysiam pables mnovation,

afficiont sk aliocation, and mstanablo growih. Az

India transmions toward Vikst Bharat by 2047, caprial

miarkets will play a critical role i fnancing mnovation.

MNaar- to medivm-term Goals

= Ewpand product ofierings ceslored 1o rotail investors,
MSMEs, and sooal ontorprsos.

» Swengthen N5Es posiipning as the predermad
plattorm in & mpidly ovchang market.

= Do innovation aonoss assot clacces, moluding
eqmdﬂﬂ,mnﬂmﬁim.njrrn&ﬁ.lndmﬁ
thasmes ke 50, carbon, and grean finance.

FY24-25 Highlights

+ Lounched NSE MF Invest, a noxi-gen mutual fund
dhstribmitnon platform with 104 the cepacity of
enzting industry systoms, enhancng ccalabiliy,
speed, snd efciency for mvestors and market
paripaRTE.

Technology as a
Market Multiplior

iDrenrviow
Hﬁmmmﬁmtlﬂaﬂmmw
market mfrastructare through resilient, scalable,
.ﬂhﬁ-pﬂl‘mmtﬂch‘nhﬂlﬂ:im
innovation, snsures miegrity, and builds global
myestor conhdonca.

Long-torm Pathway

W contimues to accolorate digial transformation
This includes advanced capabilities in monitonng,
analytics, and raal-time reporting.

Why this Matiors

& robust snd agile techrodogy hackbons 15 essantiad
!‘nrt:l'llp-m complmng, and trustod marot
q:lm'd:rmh Scalable mfrastruciune enhances
invesio confidence, aniracts global capstal. and
rupports inclusive innovation — koy pillars for
postionng India a3 a premeer Anancial hub.

Meoar- to modium-term Goals

= Enhance system performance through sdvanced
applicatron montonng and efficient assm
[Hecychs managamant

= Expand data centie capacily b ensure
and operationad reabonce.

Fﬂl-ﬂﬁl—ﬁm

= |MSE now offers o combmed member colocation
copacky caceedng 1, 200 Full Rock Eqursalent
{FRES), pesitioning itself as one of the larges
cio-locaton facl ity providars globally,

= Looking a1 the developresnt in tha Tndsan
ﬁmm:ﬂw&mﬂ-mﬂﬁ

Eachange Plars, BEC @to that will tako mambier
colocatinn racks capacrty to 1,900 Foll Anck
Equivalent racks i FY25-26.

Ixtzmrard denal feper 2038 75

Enabling Ecosystems through
Stratogic Partnerships

Orenirviow

HEE seoks i build long -term, collaborative

i mlhﬁmﬁlm,
mduﬁm‘:mr:?r_nlt.mphur:. msirbutrona,
and marks) parmicipants, 1o smengthen
markot resilionce, build trust, snd advance
mchmve growth

Long-torm Pathwway

We mim to deepen regulatony engagement and
pobcy advocacy while posstrenmmg NSE asa
knwladps loader in capital markots This inchisdes
building digrial iInfrastructuns that supports restor
education, wadens access, and empowers Indias
dapanding rotail awecior baca

Why this Marnters

Sarategic partnerships are essential Tor drrdng
botter mmvestor outcomes. Thoy aleo onablo
regulstory advancement and suppon the creatron of
& huture-ready, imesior-fnendly market alignad sk
India’c development agenda.

MNear- to medium-term Goals
- mvestor onboarding and exporonce,
- huﬂﬂmm&lﬂnrrmﬂru@mu
and collaboratmn
= Doangh and smplemeni e -ge neatos
surveillance sysiems and exphore emanging
'bndnnhjﬂ:inmuﬁml:nnmq:lmtn
and montomng.

F"I"14-25 Highlights

of
Ustarakhand, Moghalaya, Assam, Chhartsgarh,
and Goa, as woll as the Varsres Dietract, ta
prormot fnancial Berscy snd BFST skilling
AT youith.
= Mobls were sigred with Zomato and Sesggy to
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STRUCTURES THAT
UPHOLD TRUST e AR

Trust is foundational to capital markets. NSE's povernance architecture ensures
that trust is earned and retained through transparent policies, robust oversight s~ Committoes under SEBI Ragulations - - - ----------sremrcmmtotmnrc e .
mechanisms and a culture anchored in ethics and responsibility. :

Seapading Commilies on Regulatody Dversight i
Hamber Commirias ¢ ]
Strengthening Governance Board Statistics : i
through Codes and Policies Eﬁ. Y 'rmh' T 5 Irvestment Brotoction Aadit & Tyl Mominaton and i
NEE: govomance framawork s guded by o E Fumd Trust Remuneration Commattes* '
well-dehned poboies and codes that ermurs etheal H !
conduct, ransparency and accountabilay scross the }
organsaton. Thosa mclode- 1 ]
- Cade of Conduct for Drectors & e o ! Public Interest Director Risk Management Staheholders’ Relatisnahig :
SOl MM age sl ® Femae - i Committes” Cofmimitles Commitss® i
= Code of Ethics Policy : 5
= Confbct of Intorest Polcy !
« Dwidend Folicy Commettes of PID for second l
..................................................... ! Committes o decide on i o catas lodud :
; il Tidependence 1 compebvory delisiog of kbt el Invesmant Committes l
= aroup C5H Policy - ' nan-complant companies ted " 1
- Palicy for Nomination and Appointment of : !
Dwrectors, KMPs snd Somor Managemenst h PR R P Bt ot Lo 0k e W (b S e el o o Mol Tk e o L e S Rl
- Pelicr ot i Matorial Subdian ~
= Palicy on Materiality and Dealing wah Related Dérecions B2
Pacly Rk B — .- Commiittees under the Companies Act, 2003 - - - - - oo mmmmnmmmmaiiiiiiiiiiaaas .
« Policy for Betermnagsion o Matonality of x ;
Events { Informatson H !
- Ramuncration Policy . Corporata Social Stakeholders’ Relationship |
= Whisthe B Pok T e : Auedit Commitisa® . il - po tive® :
The Code of Conduct sets choar oxpociabons 1 A
wmuwmm Averape Attondance of Board of | E
behmaour regulatory complance. Annual Direciors in Boand and Commiliea . Nondnnitin and !
afirmations are mandated 1o ensure alignment with g . Public Intorest Daroctor :
- ki Heoelings ¢ Remuneration Cammines* Committos™ :
“mclarior Mo sagmg Deoctar & CH 7 ormmon cammaitons usder bt SEHI Rogolanon: and fn Comparsos Ao, A3

?ﬂ- Irizmraid dsmes! Repert 20380 76 '?1
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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.

e e ¥1.2,083 crore

sdentifies, sssesses, and pronizes nsks based on Cofe Seitiement GuIranies Eund (SGE)
iripact, fikelihood, and sasting conrals. The process

Eﬂalmﬁ-m‘mdﬂﬁmrnﬁdm markot T T T e e P e e e e g T R L

condibions, business strategy, and macroeconome

trends. Risk owners across functions are responsibds for ?2 459
mitigation plans, while residus] rsk sxposurs is rogulariy crore
reviewed to onsure robovance and responsioness. Iveston l"l‘tllﬂﬁl‘l Fushdd Corpus

Rish Governance Structure

Board-level Risk Managemant Standing Committee on
Committee (RMC) Technology (SCOT)
Information Security Steering .
& i Management Level Risk Committes

These committess meet regulary tormoew nab dashboards, evaluate the effectiveness of mitgatron measures,
and guids svaolving rak pnorines. induding cybsrseourny and 1echnology-related acposures. Technology and
cyborsocurity ricks aro furthor deliberatod by SCOT and FS5C alangside tha RME.

T2

-
P
LR

:

Chidf focid Of Sofigurarifing srekefaliiet innves i and ensining
EirEiEined mmrksr stabiity s refiscied in confneEuT (DS e s
i advirnceEy risk monnEement fromewonks, cuniing eupee
techmniogy, el siong preeriuince AFNSE we inlesinie
aporotinl escoliinoe Wik Fobuer ik MOnAISment, rednfoeci
ol goCounindilty o o systemicoily importorn insinrion waikin

the financiol ecomyater, viglond oversipht amf the continous
evnill N B OuF EXs LPETeR 0re rifaaf h'.r Jretpering Rering

COMTOENCE QMong il monke ! DT pInes

e e S e e e e e

L ]
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Chiel Enterprise Hish Officer & Haad Business Excellance

NSE Clearing - the Epicentre of Risk Management

MSE Clearmg Limied (MCL) prowdes clasnng,
settloment, collafteral management, and rak
manzgamant services for trades szacuted on
enchangs platforms snd cloand thoough RCL s
the largest contral countorparty (CCF) in the world
by vodueme in the eguity dorivatives segment, clearing
over 955 of tho trades cxocutod in oquity and squity
dematwes n Inda (151 BE bifion i Fr24-25)

ML was the firsd cleanng corporation m Tnda
and the first 1o introduce & satilomant guaranies,
ahoad of mpgulatory mandates. i has mamtamed a
“CRISIL AAA/Stable” rating for 1T comnsecutree yeors,
reflactng s siralegic FmporTance 10 s panent.
the Natonal Stock Exchange of Inda Led (NSE),
as well as it strong copital base and robust ek
Franageenanl SySlems.
k::.q.;ﬁiudl:l'_ﬂ' MCL plays a prootal roko in

tha micgrity and stability of India’s
capial madkets. It operates a mult-layered rak

Cybersecurity and

Digital Risk Management

A= a Matsonal Critical Infrastmectune. NSE has deployed
& multi-Layered cybersecurity architoctura aligned with
global standarde (MIST, 150 and OWASP). Controls
span acroas People, Process, and Tochanology, croating

af eeosyslem that delecls, prewans, and rmmdam
throats moreal fime.

Our Cybsor Toch Stach snchudes advanced tools for
threal intelbgence. ntrusion detection, mabware
dalence, and (oS mitigation, Systems e monifonod
24x'T to guard agvnst possstont and sophsticated
cyberattacks. o major cyberseconty imcidents wers
reporied i FY24-25.

Ixtzmrard denal feper 2038 75

and ensure the smooth ot tement of iredes acrosa
assel classes,

Whas distinguiches NCL = ats niek phalosaphy that

invasiors and assais valeed a1 73 Lakh crore,

To mamage market nzh, MOL has mplementod a
real-time, snbre positeon monftormg Srstem. Margin
are compied on a real-nme, chend-fevel bass
usaing Valuo ot Rizk (Val) and SPAN margin models,
statsbcally covenng 39% of potential exposurs,

WSE Cloanng also ensuras the adoguacy of financial
safoguards, mcuding the Coro Seitlement Guaranos
Fund {Care SGF), whsch stood st ¥12.083 crore as of
March 31. 2025,

Cyber Governance

Cybersacurity is oversaan by the RMC, SCOT,

155, and the Board, ensunng expoumee -lovel
accountabnity and stratogc algnment. The

Framework = reveevweed penodically and contnuously

sirengrhaned 1o pra-smpt new and emecging ricks,
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MATERIALITY

FOCUS AREAS

At NSE, matenal topics are identihed through a structured assessment that
aligns with stakeholder expectations and business relevance. These focus areas
drive decision-making, risk management, and sustainable value creation.

Ecomnomic Performance
Why it Mattors Stakoholders Impacted
MSE's inancial performance s directly nked to = Izzuers [Companses)
the health of the Indian economy - Imvectors (Sharoboldors)
Koy Porformance Indicators » Othaes {Intornal Stakoholders)
+ Dwect Economc Value Gonorated UM S0OGs

and Detrlnibed

| # -4
= Orowth m Business Performance Metrics h

Indirect Economiic Impact

Why it Maitors Stakoholders Impactod

MNSE playz a key robe in capital formation
and economee developmaent through marks
participatnn and financial inclusion

= T=swers [Comporisss)

= Gowormment and Regulatory Bodees
= Dehers [Socsty)

Ky Fu'lnrmu!nr Irdcmm UN SDGe

= Sppmani-Spscifc Thitatives

= Iiwerstrments m Sostamable Capa sl E E
Market [efrasmuciune

Technology and Innovation
Why it Maitors Stakoholdors Impacted
Continuouws tech advancement aBoss M5E to = Investors {Shane bolders)
scale operations, impeove service delivery. and + Izsuers ([Companies)
Frain leaderchip » Intmrmedianes {Tradsng Membears)
Koy Porformance Indicators UNSDGs
= Toch Inwestments and Associated Oulcomes —
o Mo Product Redbowrs and thair Trmpact b E
74

Business Continuity and Technology Risks

| E
i'

Why it Mattors Stakoholdors Impactod
Technology 'Imlum:ardl:rhutmts throaton + Imvesiors {Sharshobidors)

market sabaldy. M5E's preparedness enseres - lusoors (Companios)

operational resdionce and marked prust < Tboiradiarios (X ading Menbersd
Key Performance Indicators UN SDGs

= - Securdy shd Risk Mdgatson Eorts

i [T = 1
= Broach Incidents and Customer Data Impact E

+ Downtime or Magor Disrupteons

Market Integrity and Stability

Why it Mattors Stakeholders Impactod
A famr, tranaparent, and seciare market ecooystern s [z=gers (Companes)
is essantial lor stakeholder confdence and - Gowernmont and Regulatory Bodues
sirstained participation Oothar

- {Society)
Hey Parformance Indicators UN SDGs
= Cybersecusily and Survedlance Enhancomants e
= Himber of Breachss or Fraodulent &ctratiss H E
s Fegulatory Mon-Compbance Instances
Technology-enabled Infrastructure Capabilities
Why it Matiors Stakcholders Impactod
Robust sfrestructuse suppoens trading rebablrty, +  Imvestors {Shareholders)
dirives efficiences. and enables scals across

= lzsapers [Companics)

e »  imtormadianes {Trading Membere)
Hoy Performance Indicators UN SDGs
= Capital Exponditure on Infrastmuciurne
= hmprovements In Speed, Statslig. and
User Expanonce -

Irizmraizd dsnanl Az port 2008 75 ?5
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MATERIALITY

Employee Well-being and Development

Why it Mattors
A motraated, cholled workforce ersures seraoe
dualay and aperstionsl continuy.

Koy Porformance Indicators

= ‘Weltare Inttatrees. and Relyted Investmemnts

« MAverago Trammng Hours Por Employoa

» Coverage O Porformance and Carcor Rosnows

Stakoholders Impactod
= Intemal Stokoholders

UN5DGs

B8

Why it Mattors
Dwvorse toams dress mnovaton and botor
represent Indks's investor bass

Koy Porformance Indicators
+ Gender, Age. and Role-Wise Workdorce Dives=aty
= Drversity In Governance Structures

Collaborations and Advocacy

Why it Mattors

Strategfic collaborations and advocacy shapo policy
outcomes and erbance market dapthe

Koy Porformance Indicators

+ ‘Advocacy Programmes and Partnesshios

= Irwostor Awarcnoess Inftreos

« Campaigns On ESG Investing and
Fmancal Lteracy

Business Ethics

Stakeholders Impacted
= Immestors
= Iniemal Stascholders, Socioty

UN 5DGs

Stakcholders Impactod

= Irmverstors

= Issuars [Companees)

= [rieTrediadees (Markel Pamicpanis, Servioe Pamnsds)

UN SDGs

BaEE

Why it Mattors
Ethical governance underpins markes trest, imeston
confdence, and regulatory alignmant

Koy Performance Indicators

= Governance And Ethics Traimng Coverage
« Conflicts Of Inderest Managamant Framessorks

=]
o

Stakoholdors Impactod

= [mestors

= Gieprnmaent and Repulatony BEodios
= lssuwers ([Compansos)

= Intermedismes ﬁr-k'lg Momberz}

UN SDGs

g3
x

Why it Mattors Stakeholders Impacted
Hmrh.lr-u!d I:Eﬂ_bl.dd: public gocdwail and = Oithors (Soowty)
supparts nclusve development UNS

Key Performance Indicators

= CER Invesiments and Propect Owtcomes

= Resch and Impact of Initateees Through
NSE Foundation

B
' ol S

Why it Matters Stakeholders Impactod
Sarisinable operations reflect responadile = Irvesiors

leadorchip and recourco ctowandchip. = Government and Regulatony Bodees
Kiry Performance Indicators = Izzuers [Comparez)

= Emergy, Water, and Emassions Matrics » Intermedianics (Trackng Memberz)
" ety eind e

e

ﬁ

Why it Matters Stakeholders Tmpacted
WSE snables green fnance, suppois carbon = Trvwesiogs

markets, and drives clmate leadership through o Duhars (Socety
operatons and prodoct mnosation

Key UH‘SD:.:'?_

= Emession Rodection Measores S E

= [Green Lstngs, Indices and Sustamabin

Finance Instnamaents

Irizmraizd dsnanl Az port 2008 75 ??



Kationat Stock Exchange of india Limsod

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

Tor catar 1o clients wath varying needs and rsk appetites,
weo manage capiml prudenily, mvest m reslience and
rEmaing consislent 1o strengthen core iegulatory

and technology Tunctions. snable growth, and deliver
musizmod valoe for chamshelders and chenis whie

contributmg to Inda's coonomec progress.

|~‘ii. Ir

]
NSF oy i orpenigtiod remains Sooncioily
stronyg, complicenl, ond efffcianl, 8w conifmge
i MONEEs (LT ARGNCKT resouUrTes predenity
wifh consdiadent imeslmrenty in nperandig

v Emchonge Sl g e i i 5ot
ELTIERET. A FEITIEN oL o0 £ FESEREATE,

« e gevelopreent, counfol formodion, mod
woeall creglion (0 onndimumrs by empowser
I e ddimoemie I ih mefiille dhillver g
SORUSTEAT FEDEMS D oUW iDL e~

e o T e e e B e e e e e e e e

Shri lan de Soara
Chaet Financial Dificer
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Catalyst for Capital Fosrmation
Trust Markets

- Broaden Bccess

—  Market Evoluticn

Materizl Topics
- Econom Performance
- Inchimel Ecomomic Tmpact

17

Growih in Consolidated Revenue

58«

Consolidated PAT Margin
« =700 bps y-o-y

74

Consedidated Sperating EBITDA Margin
« =700 bps y-o-y

349.24

Por Shore fof FY25

Our Revenue Mix

In F¥24-25 we roported atotal revenus of

712177 crore on consclidated basin. Rewsmee from
operations consttuted ~20% of our tetal revenue, while
non-Cperating mopmae contributed the remaiming ~10%..
This diversified iIncome mi, compeesing both cone

and additmonal reesnue sooroes. suppoits our overall
fimancial siabiliiy

19,177 crore

Consiclated Revenue in FY25

'!:l:rnﬂ:-l.rchtud Rﬁmﬂm
4]

& Trarsaction Chasges 71
& Lysting Servces z
0 Diafa Contre and Connoctonty &
¢ Data Food and Terminal Sonaces

# Index Liconsang and Data

Subccnpiion Foes.
 Claaring and Settlemant Foas 2
o Dperating Investnent [ncoems :
o Dthes Operatmg Tncome
& Non Operating Tnoome 10

Strategic Lovers

Strengthening Sustainable Ecosystoms for
Capital Appreciation

&< India's leadmg stock exchango, we connect
busmesses with capital to fwel growth end prowide
investors & trustad pletform 1o build wealth. We
support aconorsc progress and promote respoesible
practices across tho fnancal ecosysiem. Wa
mhﬂﬁrlﬂ.ﬂtn.ﬂnﬂrﬂdtﬂ&nﬂl@pmﬂd
our reach. and develop nncvative products and

fmir tranzactons, and a

n-:mu:m-:u:l.m
creste lasting eoonome: and 3ol wabhee for & broad
VST COMmETHImity

Irizmramsd dsnanl fzpor: 2008 75

Maintaining Market L -t
with Multi-Asset Strength

Ciring the reporong yees, we sustamed our leadershkip
a5 the woreld's Largesy dervatives exchange and were
ranked 39 largect equity exchangs in torms of trada

wolumes. Wao also omerged as the largest muli-assot
cless exchange on the base of trade wobames

Continue To Invest In Bulding Capabibties
Across Employees and Technology

On & consobdated bams. the fotal sxpendehre m
Frza-25 declined by 6% y-o-y bo 75,040 crore, primarily
on acoount of reducton in axponses towands ragulatony
foes and contribisbon to core SGF. The contribiuston

o core SGF n FY24-25 was 7234 crome as against
T4 crare FY23-24. NSE contines o myest in
tochnodogy in order to maintain ono of the robacs

and resiient stato-of-the-art technology-led trading
platforms. in the wordd. In FY24-25, spend 1owands
tl:u:h.rmlnml eEponEes moroasod by 0% y-oo-y 2nd

this constrtuted -20%, of the total expendiurs,
Ermpleryee comd increased hf-l&'lf—-u—f.. lu.l‘l.-h

on account of increase in headeount 1o sangthen

owr critical oporations such as our tachnology and
regulatory functions.

4 5 B 040 crore

consolidated Expense in FY25
« 6% y-o-y

[mudu:tated Exponso Erc-aluimlm

O

® Employee Cosl

® Technology Expenaes

# Regulatory Fees
 Deprenaton and Amortkation Experso
#® SERI Sertlemant Fess/Penalry 13
o C5R Exfrenses

#» Contributron ta Core SGF

¢ Dther Expenses 1

EEE
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FINANCIAL CAPITAL

Financial Highlights

(Consolidated)

Total Hevonue
1 b iniwicd

oot D ]
roe ]
e ]
re =
=

ITFl

¥ b et

T B ]
e ]

{faa] E—— | -

] )

ITM e )

Dwidend Per Share™
23]

e B
(it = ]

Y33 ]

(L] )

e

18,377
16,434
12 TEE
8874
&, 202

12,188
8,308
T 266
G498
3,573

35,00
1B.00
1&.00
£.40
495

EBITDA Margin

(5.7

ree B ]
ey B

e S ]
Fm =
ren —
Met Worth

L Ta ]

TR -
rem B— ]

rm S

rm B

B 1

% FY21-F¥24 hgusos are restated o conssdor bos 4:1 boous ssuance m FY25

a0

A} AS3
23,974
20473
16410
11,636

Operational Highlights
(Consolidated)

Total Fund Mobibsanon

7 b Ralhfs craeed

T

Debt Halsed

7 im RakS crarm)

]

L

[ nl

IrH

18.7
138

14.56
130

AL
1.4
122

1.5

[ i el edeed

T ] a3
el e 2.0
nn 16
i3 e ] 2.4
o e 2.4
Uerrvairves Lontracts [raded

I# i o

vy B 10,350
FETE ] D043
s o] — 4, 64T
v 2145
1 1,074




Kationat Stock Exchange of india Limsod

g

INTELLECTUAL CAPITAL

ENGINEERING WORLD-CLASS

RESILIENCE

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

We contmuously moderise systems,
build technical depth, and apply
intelligent automation o meet the
scale, complexity and velocity of India's
capital markets.

Management Approach

Wo adopt a recilenco-fret strategy built on robass,
taukt-tolerant systems dosignod to cnsuro scamboss,
urmmterrupted market operations. Backed by a
sirang governance framework and experi-led
COMITRLEC-SS, WA MaIntam stringens owersght

and sgite decsion-makng across el crmcal
ischnology domains

{Fi}

Or commeitmeeni o resifence and
npsstatinnnl @reileree nof anly s engiliis
I P | I.".'I‘.l'li"L.."I?‘."II:'I' el mlso pnsdilong us 1o
EER Wi L [T OmMETEINE ChalfangEes and
ppperiundites i the gobol markeb. 2s we
i fourakictil, oo Ruroslingly medld counfivuge

I 0% COMmAy S o deivernng Mo seorency,
spmed e refiobility fo ofl wtobehobdere”

Shri Mayur Sindbecad
Chief Techmology Officer - Operations
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Stratemy
- Fostorng Trect-hrst Markets 1o Fuel

Inciusve Growth

Ernpowenng Participstson

Driving Ennowation for & Future-roady Market
Technology as a Market Multplor
Fartmerships

Material Topics
= Tachnology and Innovation
= Managing Buminoss Contmuty & Tochnolagy Fisks
- Market Integrty & Stabahty

Mapping Our Priorities:
Building Internal Capabilities

FY2d-25 markod a signeficant shft in our technology
tandscape from consenonal intrastrachere
management Lo an mieligent. astomated. and agis
ecosysism. The Technology Infrastrectise function
spoarhaaded key modarnization and transformation
mitiatrers., rewmforcmg M5SE s position pa tho world™s
largest sxchange by daily trades and order
processed, Contnuos upgradas and aarky adopton of
emargeng technologics romam contral to our
mnovation-led growth

2,000+ crore

Pk Orged Messagas processed
ini-a day dwring FY25

Technology and Stability

Moghernising Mutual Fund Platforms

In FY24-25. N5E consolidated s two kegacy mautusl
fund platfcoms—previausly serving sinckbookers,
meutusl fund distmbotors, BLas, PS5, banks, and
fntechs—mnto o single, re-enginconed platform: NSE
MF Irvesi This state-al-the-an selinmon, desgned
with mambar foedback, eliminates past redundancies
and rogulstory misalignmeosts. Winh o 1is morease B
capacity, the new platberm delreers Tasted, ssamiess
WarEACTHNTS and imp roeed UERT SEDENENCE FCT0SE
the ccosystom.

MSE Mobile App: Markets on-the-Go

Launched in Howember 2024, the N5E mobils app
presides ineshors real-fims access fo index and stock
chains, and customisable watchists Bl with o
mpckarn ilerface, the app beeps users connacted 1o
markol mowoemanis, anytime and amywhors.

Upgradad Woebsie with Bogienal Access
m:rmmmmnundm UL
atreambned revration, and sdded functionalibes such
a% indhcative close prices during tha final 30 manes
af trading. To enhance accessibiiny, the sie & now
avaiable i 12 Indian languages, ersunng a mare
inchusive sxperence for imvestiors aoness geographies.

é |

Lk

AT W Coninne fo deltver a rasifent,
scrpinbde piaiiorm thaf enderpins frushed
RO o RBrTIONE, Whe ore P OErErs Sy
J.'J':ILI.I'.IL'H'.:.E O oo f-_'rETﬂa.'ﬁﬂE.‘ g ey
denler, invfeflipend nsromation. and emerping
te frindogiies ilhe AF - I exfuiind wmlie fow
CUSIONIETE {0 0N SAOINE MO Kol I"'.J.'HT.’-L'-.'I;-i.:
witie enswmg il reguimiory complinnce.

Chilel Technology Dificer —
Applcatiens & Devalopamant

Irizmramsd dsnanl fzpor: 2008 75

Shirn Wit nl Mody

Handling Peak Market Volumes,
Seamlessly

In FY24-25, NSE's trading systems processed over
2000 crore order messages and 29.4 crore rades
i a cingls day. with 2o aperational er st ken. Tlss
poricrmancs reflects opomised messago pipainas
managing urprecedented volimes by

Record Activity in Primary Markets
The Exchange facflitaled 242 IP0s - s recard in

i single pear - thal were sxscuted smomthily and
withou downimes. (ne of thews meues attracied
agproamatety 7.4 million bids, the ghost for amy
single IPO to date.

Application Programming Interface
{(APT) for Intermediary Workflows
Az part of oar ease of daing busmess agenda,

MSE introduced an APT on the E-IPO plat form,
alowing stakeholders 1o acoess TP aflotmsnt
data witho=un logging in manuailly. & sy ncimndmss
AP for sponsor banks alco enbanced UL bid
Fy5iem efciengy.

Driving Efficiency with Generative Al

improve iternal worklloss, compkance, snd user

ST B

«  Decsment Summarrsstion & Letier
Generalion: Spoeding up DREHP reviows and

- m* ““meh"ﬂ,ﬁ“'
translation of websio contont.

+ Al'Tast Case Ganaratien: Enhancing re<ting
productnaty and acouracy.

+  Viion.Langumgn Models: futomating data
extracton from scanped documents.

« Video Analytics (under evaluationk
Manitoimi =ocel media for potential
miarkol abaice.

ﬂmﬁmﬁuﬂ[mﬁmmw
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INTELLECTUAL CAPITAL

Enhancing Technological Depth and Expertise
strengthening the Tech Backbone

Dedicatad technology teams have been established
across NESE subsidianies—including NESE Clearing

Ltdi and MSE [ata & Analybes Ltd. for anchiteciaro,
automation, and coro operabons. These focused teams
enhance aglity, scalability, snd dofivedsy of creazal
wchrology funcions,

upskilling for Future -ready Markets

To koep pace with avohang market dynamecs, HSE
has wwersted in building desp in-house sxpartise.
This includes axpanding its bench of Subjoct Mattor
Exporis {SMEs), Avtamaion Champaons, Technology
Architects, and Programme Managers. These toams
now drive large-scales transformation piompcts,

improving stabidsy, complianco, and oporatonal
escelience across platforms.

Barina4s Continuily

To maintain uentenmupted operations and safoguard
market intogrity mtegrity, the Exchange has cratted
a Business Contmurty Management (BCM) Policy
supported by & strong governance framewark,
dataled procedurss and rigorous tes ting and training
programmes. Thooo moasures are emplomonted 1o
effectively manage and recover from denupbons for
enziming businass contnaity

Contingency drills are conduchod monthly for oquety,
equity desmeatiees, corrency dermatives, and commodity
deriaatives matkats.

4

EErE T E®

BCRDR Mock Drills. BLP/DR Live
Tradding Sessions
Intra-day switchower 1o DR

45 minutes

switchower time to Disastor Recowery Site

84

Strengthening External Safeguarde

A5 part of our medemisateen and transiormatson
projecis, we acsess and implement now tochnodogicad
advancoments to consistently delver outstanding
value and service to our customers. We have

risks. Wa have also setup comprehansive alerts

and montoring systems for the Exchange’s orbcal
applicatons, usmng wdustry standard fools. Thess tools
garnerate alerts whanesar minimum thresholds are
ancoaded, prompting tha toam to mmplomant cormoctive
actiors as mnd when necessary

During FY24-25, we mads a sirstegc decision of
rm‘;ldud—h:nd:.ml;mmm-pmm
This has bled 1o enhanced data secunity. control, smd
ragedatory complance.

& Ty
i L

-.l“_'.

SE, Delig a frondiine relsior, promades
Jinir g siticol morket prociices. O
v rohosl surveillonce and reguiolory spslmms
Sifepunra moried Inferiey and 4 fenuiey, ann
. WP CERSISIENTTY ERTODE DU SRl AmCe
U infstmmhes with advanced fechnodngies fo
T irumiheen @ Iraaspoienl i ecanir Proafing
1 ARV FUFTRSTTANR, vl eohieoare
1 markef MiErmadaree s CUrTLREN FeSuiar
v smries o oRTIreTe ST INOErTETim e

Coliaboration for Batter
Decision-making

Cross-tuncisonal coordmanon across.
application, infrastrictare. and stpport Ieams
e haan Sinngehaned through beed-delined
COMITAINCATION prodocols and pro-ac vty
before axeoution. This has ensped operastional
CONEINUITY and & REaiMis 65 Utal ENpenans,
durirg the year.

Socure Tracding

N5E infrastructure and applications undorgo cortnuses
socurty assessmaents through YAPT cxercises, nsh
assessments, red teameng amd mbemnal sudits. all
enhancomants to our platiorms and applcations
tallow a socure-by-desgn approach, snsunng that
sacurity i micgrated al every stage of the developmend
Eifecyde and that comrols are validated belore relesss
to productsan.

Robust entiy end socess alorg with
erhanced endpoint and data proteciion contfols,

form the fmindation of our cyber dofence layers, With
mcreasmy sensitraty around data secursty, we hawe
taken significant steps snsurng secunity in how deia

w5 stored and procossed. W have alco implomanted
oncrypisns of date ot rest and dada m motion.

ik
Al NSE. cybersecurity is embadoed intp

aler GxA — bapifl to be secore by desien

cd coonfinucl iy svoleing M Al e
demands of o fEiaiy i Comacing o

v Rimhiy repnioied copdinl morke? SCoSySiETL
i hervr ok wbeps [ owf ransétion

¢ jourtey—fromn Tyt Secute ASE In Cptee

¢+  iembiont &SE° by budiding oEpmbilnies s
pre-ermplive secrdy memsures o arricipnee
el mibhsrand geienriol cpbar FEaL T

Shri Bajech Thapar
Chiaf Information Security Officer

L L]

Ixtzmrard denal feper 2038 75
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NSE Wobie App.

Data Privacy and Cybersecurity
During FY24—75, we stre gl hened our eybersecuniy

resifonco throwgh a stratogec mix of proactve
dofonce tools and processes. O Cyber Detence

Cented (TDC) has 2dx 7T mannoding of cyber security
ovenis for prompt detocton and resporcs o any
potonial cyber- attack. We haw esbanced our throat
huntmng capabdibes by miograting actionable threat
anelhgence feads 1o preactively detect susproiss
mmm:ﬁlmmhﬂ
mrtsgate potentss| nskes befors they escalas.

Zero
Instances of Dala Bieaches in Fy28

ISD 27001:2013

Cortified for Information Seourity Manasement
Syslisms [ISMS] Framework

IS0 27017:2015

Certified for Information Security
Controls for Cloud Services

a5
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INFRASTRUCTURE CAPITAL

BUILT FOR RESILIENCE,
TRUST AND SCALABILITY

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

Management Approach

N3E strategrcally invosts m modem, rosibent
wifrastructurn to delréer long-terms vabie, operatsonal
effciency, and continisous mnoyaiaon. Dur

deploymant appraach proritises
and low-latonoy access

m:dmm remforcng seamiess tun:cmrlf

mnfrastrectiene uu:hmdmmﬂ'umﬂ-duu
conditions, seswing robust fail-sale mechansms across.
data contres and mmimising smgio-point faitures

Clur Infrastructurne stack inclodes ubtra-dow Latancy
networ ks, fll.ﬁ-uhrlll SEryErs, privals :hud st alable

and proactve contimety. This sppsoach fortifes NSE=
rale as & trusted markel infracructure institution
coemmattod oo ralmble mnoation.

30+ ¢s 6

86

Material Topics
- Tﬂdﬁnﬂﬂlﬂlﬂlﬂﬁlﬂmﬂpﬂﬁi:

in on an where fecimolnEicnl evolution

i cirfeety miadrke? devrededr sivip dnd resillense
slrengihirrs st Towr fresl o cadfistenae
RSE= fechndlogsy ijranmciure sionds as
7 Sirm eg differantkror - powering our
fAtfsakiin af infegrify, Minsparsney fasliiids
Il INCILSAY STOW. ST MDWErs
HITHE FESDUNTSFMETEESS, MEMIST Tecurity
cewppiidense apd o inealibe Inmwilion
ansuring operril ol excedleare, efflcioecy
and rebibility ocross NESE ecosysinm ©

A mEEE

PO

Core Pillars

Contimuous Infrastructural Development
Wi profibse oagong modernsation scross platlorms,

applcations, and core systems o ensure poarformanca,

= Mmssmon-critical spplicstions whdergo regulas
rontorng and upgrades 1 meel svlving
banchmarks

»  Emanging technologios ano evaduatod throogh
Mdﬂmﬂpﬂmﬁimmﬂﬁmﬂ
waith tech partiers.
Review Goard and the Sanding Commities on
Technology (SCoT} for strategic alignment and
porformance valsdation.

Bult for Performance.
MSE's technology mirastruciurs = purpose-bodt to
suppot & hgh-frequency. always-connected tradmg

anmronmant It is designed for scale, spoed, and faal
tolerance, ensuring scamiess access and unmorupted

markiet particopation.
Dur core Enfrasmructuro mc hades
= & Stabe-cl-the-art Data Contres

= e Petabybes of Storage

= 1000 WMMMWM
and 2.000+ member zerrers n colocaton D)

- 2,000+ Full Rack Equnalonts (1200 mermber
colocation and B00 racks. for miermal use)

Al systems e supported by el -tolomant

sarver-class architecture that enables real-tims,

dicruption-froc tradng.

NSE's Technology Infrastructure Framework

g M5E. 1echrology is rot st &0 snabler—it s cur DNA. We operste on the PRIME bramewod for
KSE s Techanlogy Infrastraners Modal thar has helpad us to Global Leadorship

Resilisnce
Built for kigh-recilisncs and our
fauls-tolevant infrastrcture
stmures urrnalched] avalsbdity
mlﬂdt-mm

Hodarmisanian
One technalogy sack &£ engmeened
for autosmateon st scale, integrating
the batesd advahcement= in
techrology Anid feal -l moniorng
— hmeping us ahazd of giobal curve.

90 0 0 0 0O

People & Process Innovatien Excellence m Opzraimna
Peopis Dedand our 5 ysiedTe pionsenng digital tredng n 1004 weaiabdity, agdity, and
and the prooesses thet guode o setting giobal benchmark, we cost-effechveness, malong
iFeem. We sdapt & culbure of consisiently sricipate Tuture needs technology & cofe pillas of
engineering smelence and 0 drfes Transfonmation inC sl MSE's groneth strsisgy, nol
agile practices that sapport markets nchuding muttple gonerste st asupport fusction.

performance. adaptxhidty Aluse cases
arid Acconpniablity.
Ixtzmrard denal feper 2038 75 E'?
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INFRASTRUCTURE CAPITAL

>1,200

NSE nosiy ollleds 3 combined colocation
capacity exceoding 1,200 FRES, positioning
itzoif as one of the largest colocation facility
peroviders globally

Advanced Co-location Facility

Drar codoc arinn Taciliiss prowids mankae
parTicipants with alira-iow latoncy, high-cposd
pccess and reafiont infrestroctore. In FY24-2E,
e expaiied e mamber colocation dita Cenires
L0 ACC OIS 62 growing demand and sncars
tgh availabding.

Resiionce at the Core

« Infrestrectore Resibence: All mfrastructure
components sre archiieched for high resilencs.
with robust fasl-safe mechanisms oparating
wrihin and across daia conbos o wibstand
achvorse conddions. Thes resdeent dessgn cosures
unistsrrupted service delrery, rvtgates the sk
of single-pomt fadures, and remtnrcos operatonal
contmurty for missmon-crtrcal systemes.

= Unmatched Availability: Systoms ongimocrod for
maxemam uptime and unintesrupted trading.

= Uitro-Lowr Latency: Infrastnuc ture cptemased for
ﬂiumﬂcmﬂ-lmiprrlm.

= Dizaster Recovery Ready:
- Swrichover trme under 45 mnautes

— DL and DR anvironmeras with parformance panty

= Mastomated fadower procosses

= Scalable by Desyn: Real-lame monitoning and
dynamec scaling 1o manage voluma spkes from
markot ovenic.

= Ewtansive redundancy is built inie our tech
wtmch, with a 41 ratio for critical folecom nks
to guarantee persestont conmectmety.

= Dur technelogy infrastructure = dougned to
operate at 1.5 times of the peak loads, whech

allows us 1o manags radmg valume spekes &t
any tima

l-p—-n Hlﬂ.ﬂnﬂm lrw

v

CT0 —INMESEasTuTa, NSk, 5T & [Ues Spedier 5 ne
Fost esler event

Minemisine D o
Market ctabilty iz owr foremost prcorty as KSE and
operatonal contmidy = non-negotiable. Dur
Business Continuity Flan (BOF} is bush on a three-sne
mrchitocturo— Production Data Contro {PDC)L, Naar-DH
(MR, and a fully equpped Disaster Rooowery (DR
facily—wth a dedicaed BOF centre i Chennai
» Failowor within A5 mineftes MNSE can swinch
operabons fo the DR sie within 45 mmubes.
= Hi-anmual BCP Live: In o wath regalatsons,
DR sites are Inve-tostizd for & minemam of two
trading days svery six manths

Improved handling of Disaster
switchover/

Recovery

switchback procedures

Continucus meestments in infrastroctume and
process srlomation ensure redilenoe under all
SCEnErkns, Becen upgrades ol

= Bufomated Swibchoves/Switchback Processes
= [boal-terme Momitaring and Validation

= Scanario-based R Dnlis

= Poss-Event Asdins m Oree ngrovsmsnts
The=n erhancemenits have redecod

maral inle rventions. mmproeed Taufl

recoyery, A sIrengihensd our response
o potengial disrapisone.

Capital Wise Porformanco

Our Recognitions
HSE's loaderchep m tochnology mirastruchens: has beon recognized with mubbiple preshigiows awards:

Bwards

= [Bear Infrastrocture Platform in Asds (Asia Asset Management, 2024 & 2025k A testament to N5 sacellence
i marhat infrasreciure.

NWEEs cammitment 10 inhovaien.

=  hetApp Innovation Assard 302 4: Honoored for Excellance in (fata Protection and Cyber Hesilience
for sdwancing digital asset profection snd cyber resience. Women now comprise 33% of ol
permansn] workiforce.

The Road Ahead: Bullding the Exchange of the Future

45 a technology-led market inlrastrucure nsistion, NSE & fooosed on funse-ready capabities anchomd
m rosilence, scalabilny, and socomiy.

Koy pricrites for FY25-26 and boyond:
= Hyper Automatien: Expand intelligont sautomation across inhrastruciurs Lyers Tor improved sfficiency

and lower costc

» Scalabls Capacin: sxpand momber colocation data centre capacity by 300 full rack s quivalests (FRES)
at Exchange Plazs, Mumbai in H1 FY2E. Total Momber Co-locason Data Contre capsoty fo oocoed 1,500
FREs, with 2,000 more FRE= planned m phases over two years. Exchange Plaza s beng convoried mic a
dedhcated data cente.

= Al-Pawered Dbsarvabifity and Enhanced SIEM Toolk Doploy an advanced ohsorvabslity and enhanced
SEEM toals for real-tme proactres & predectee montoring, anomaly detecton, and ek mitgation
SPOrEE SySiEme.

MSE Hi-Tech Afrigm

Trizmramed denad fepor: 2008 75 Eq
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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

N3E's ivadershap toam rogulary reviews and refnes
= human capital stvategdy bo mest the svobemg
neads of s workioree. We remsin an amployer

of choica by fostenng a performance-drivon
culture anchored n poople dovolopment, ofenng
contiroirs learrng opportumties, health and
wellness programmes, and a strong focus on
dvorssy and mchmion.

bk

Tur fiafus e of werl demordfs eagnaged
b Dhalivtchucnis wilne are fraaly
empowerEn [0 mmemee and L

Sy ersiaring qpumnlEny hines and Jonlering
& shport ey worAplacs, e are Lhaping
i ClETUTE CADT 5 Fubure-reaoy.

Shri Shharad Dhalhsts
Chisl Human Basojiice Officer

Farimerchape

Material Topics
~ Prormodtmg Dhsersily ;
- Empioyce Woll-bemg and Developmaont

1,757

30«

workforce Aged below 78

33%

Wodmen in the Workioms

Talent Management

Talent Expansion and Mobility

In FY28—25 N5E's worklorce grow by 32%., driven by
struciured campus and Latersl hiring. This inclsded a
13% y-o-y morease mregulstony funcoions and a 68
= in technology funcbions. Dur outreach to premeer
mnstdiitions bcughl oh & deerse mi of CAs. MBAS,
enginsars. and legal professionals. Lateval hiring
brought exponencod taloat into core functicns, while
aut iderhal mobilty Famewoth erabled meammnghl
campar growih

A talond-hrst approach ensured a balanced genoratwonal
pix comprisng Fillennaals, Gen Z, and expenenced
professionals

Building Talent Across Generations

Our warkfores reflecis a healthy generatsnal
blond—from tha capenonce of Gon X and Gon Y iothe
energy and perspectve of Millenmals and Gen 2. This
intergenarahiona colflaboration strengihens our culiuire.
enhances agiity, and drives HSE'S long-term growth and
enstRutionad refovance.

MNextGondMSE

Owr flagship campus programmae, Mot onigise,

i buildmg o hature-resdy talent pipelive through
struciured angagement with IT7s, TIMs, NITE. C&,
5 Instmutes and top law schools. The progremme
offers mmerswe learnng and mentors ep o groom
woung professisnals 85 foture leaders i the Brancisl
BETVICES SRR

e 5
i

7 A

HEC RGN SR RARLJETA] T8RS HE00R OF HB 15

Irizmramsd dsnanl fzpor: 2008 75

woman's Day Colrbration 32 850

Diversity and Inclusion

Ac an equal cpparunity omployoer, NSE ambeds feimass
and non-discimenation mio every stage of the amployoo

Hecycle—lrom harng and compensation o tramng.
eyaliration, and carser progression,

W are malong stoady progress n enhancing

gender dreerasty:

= 33% of pur permanent workfores concists of woman

= Tetiatiees wchide lsdership development and
nomunations for global programme such as tho World

Federation of Exchanges programme.
+ 31% of now hirce m FY24-25 were woenon, solected
purcly on merit and potential
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HUMAN CAPITAL

Learning and Development

HEE s Talont Developmant Plan for FY24-9€ focesed on buslding a huture- roady workforce equpped to load

trars{ormation m the cvobvng inancal ecosystom Dir learming strategy

sy, meovabion, and

omphazmed
rasibence. olfering dgital learmirg immershwe oxpetiences. and personalised growth plans 1o halp employees

b wath impact

= Buslding Fute-Ready Capabilites
= Emhamcing Workdior oo Engagiem ent
= Ermpowsring Leaders 81 Every Level
= Enablng Growth-Focused Retenion

MSE oifers wils array of leaming snd development
mmterventions; soeme of tham are ted bobow:

Upskilling & Reskilling

Win adopt @ structured approach 1o spskimg

and reabsling, drmeen by a formal “Trainmg Hecds
Tdemifcation’ process slgned with business goals and
andividual aspirations,

Blended Loarning Ecosystem

Our doevelopment model combines real-world exposure
with formal leaming,. The Exchange 340 Loammg serioz
provided comprehensien funcbonal sagzhts mao NSE™s
Froducis and Regulstons. eflecting e organsanion’s
cosmimtmaent to ups klling employeos and enhancing
thesr functional competence.

ﬂ'ﬁullnnmrliiun

m&uﬂ on-domand contenl. With

b a:hptm and 24,0080+ laaring howrs complmad,
the plattorm has boeoome a key cnabler of soff-paced,
contimuoirs learmng,

Seli-driven Development

W encourage employoss to take cwnershap of

thest groith!

= Tho Learming Rowards msteative rocog nasos
Eﬂﬂﬂl‘!ﬂ{ﬂﬂT!TL

= The Saaraths Mentoenng Programme connocts
riew himes wath expenenced colleaguss to support
onboarndbng and knowledge-sharing.

92

Loadership Dovelopment

Targesed programamas such as the Accoloraged
Fitsi-Tame Managers Programeme trsined T of people
mianagers. equiping tham with essential strategic and

Carcor Advancement Support
NEE cupparts contmusd odocation throughs

= The Work Integrated Lesmmg Programme (WILF)

+ The Employee Education Assstance Programme
(EEAF)

In FY24-25. our employess sarned diploma

canificatians through these mitistives, algnng

mdindual aspirattons with crganecabonal growth

Together, these mitiatnees reflect NSE's holstec and

digially enabled approach io mlen developmam.,

designod to build 3 reslbeont. high-porforming workforco

for the future of India’s copetal markets.

L-l:-ammg F‘nutmn-a i F‘I"I.I-EE
M

& ol Upgracdasion
& iy OFRCE g OF i

# Orpanisational Citics, Compllanog ond Cuthsn
& LeElerin

44 002 hours

Wmnﬂfmm

25 hours

AVETIEE LEamming HOUFS (el EMployes

EREyE

Health, Safety and Well-being

En'qinynrdlblmﬂ.mrﬁ:lhﬂﬂl:_lpnnph sirategy: 'We offor regalar hoalth check-ups, mostal heakih
msurance coverage, and preventive hoalth ssaresess programames. Flemoble work bows and
& Tocus on safety, theough ragular audits, drills, and traaning, help mainain & secute work ervircnmant

People-First Benofits for & Future-Ready Workforce
M5E offors 2 comprehensive sunte of bonefits designed for combont, cara, and flexibilty. These include:

= Maifiage and sabbatical beavs = Employes Education Assistance
4 &ﬁdﬁmﬂrﬂhmﬂ:ﬂu!m Programemss (EEAF)
- Dormetory stays for new poners = Becess o hobday homes ard guest hosses
- Hoalth chack-ups, itnoss challongos, and R
Wellnozs appo g = 100% Employees covered under
= i st for Wi F5. mobile. Biol Hnﬁutm )
and penodicalz = Onsite doctor consuliations and OFD
] N | itk ruruhlm :
celebrations, and communsty events = On-zite gym and yoga sessions

MED K ESsetTs — Crac ket Tournamer 3024

. ] e e e 2 . TR AR R R N SRR R T R R G R R R S R A

IRESIRATIIAL YO Oy 4 NGE

Trizmramd denand Ao pert 2534 75 93
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HUMAN CAPITAL

Chwistmas coiEnraiogs with ko 3t NSE Canosh Chatwerihl ceizbrations xl NSE

Garba Kight for NSE tamily

Othor Employee Benefits include: Transparent and Two-Way
= OPD Covarage Communication
- Greup Modiclam We maittain open chatnels of communcation te hesp

= Groap Term Insarance
= Grpup Personal Accident Insurance
= Dnline Leanng Lilvary

employees informad and engaged:

= HR Bytes shares key updates and polecy changes.
= Tewnhalls, Collab Connect Sosmons and Listonimg
=  Baus ond Meal Faciliy Fosis faciltate two-wry dealoguc

= Books & Penodecal Rosmbursement These mimatives toster a cutture of transparency.
= Flomiblo work arrangomenis and nclasive inkbatives colisharation, and trust

100 : 86 94,

Retention Rate from - Talent Retention Rate  © Retur to Work Rate
Farenlal Leawe : ¢ From Parental Leave
94

Capital Wise Porformanco

Rewards & Recognition
HEE colobrates employec contributsons throwgh

We support employrees with a mbust Bnancial
framewark that includas:

structured recognation programmes: = Tax management support
~  Repular awards haghlight kigh performancs = Lo and acodont meuranco
and dodication. = Comprehonsive modecal coverage
= Liong-tesm milestones honour logaly » Salany advanco opbone for omargency noads
o :m . Ouwr performance- nkod vanable pay abgns
- Thota atforts reinforce & culturs of appreciation compensatn with impsct and organisational cutcomes.

and inspere continuwed sxcolionce.

Performance Management and

Financial Well-being

Feriomanoe Managemont at W5E 1= anchored

m mertooracy, bansparency, and continucs

developrment. In FY24-25:

= All pay prectioes follow stnct complanoe, aodi, and
disclosure standards,

+ Awcrage salary merements wene abowe the
imviuistry bamchmarks

a \'htnnunmlureau.ﬂ:pﬂ:edﬂur male court erparis
in by performands metrics, resultng n & hagher
porcontage of promotions and strongor avorago

mCreAments, UNdorConng Cur ComETItment o

faimess and performance.

Key Awards Received in FY24-25

Employers of the Future 2024 WOW Workplace Award 2025

Lead Up Unaverze & Tutlnok Busmess Jambay

1000 Women Leaders Ally Award 2024 Top 50 Future Ready Employers

et of India 2025
Fortune India and CIEL HR

IS0 9001:2015

Certified for QMS standamis on HR Practices

Irizmramd deananl fzpor: 2008 75 95
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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 owr relationships weth imeestors,
l:Eu'rﬂ::. mmudm

We proactively [mten 10 stabeholder concerrs and
regpond with structured cohmons

inferactive content snd regelatany maghis, we
empower indnadisals to make mformod mvestmont
chowes. Ouwr approach goes beyond fnancal teracy,
provadng practical 1ools to nangate the complextes
of the securities market with confidence

Ouer Fode 03 @ fronf-lne reguiains nvedve
SASENNE compitante by the lrsted aniries
gl syrredy red e of Invesior grivyainces
traroh prisscl g Bransparency and

1 SR [AREST0Y COMIEOncE, Mhir oy
fostaring an orlerly and ef ficlernt

i acoryshnm ©

Shr Ankit Sharma
Chist Regulatory DfMcar — Listing and
Irevpsior Complimnce

96

Strategy

- Enabling Cap#al Formation for a Diverse and
Aspurational Indas.

- Fﬂhﬁuﬁu&-ﬁrﬂﬁuhunmm
El:lpn-u.'ng

Particspation
Farrwﬂhm

.........................................

610

SHES Listed on the Platform
as of March 31, 2005

Strengthening Trust.
Deepening Inclusion.

In E¥24-25 MESE conduciod 14,579 Invocior Awaronoce
Programmes {LAPs) focusod on francal planning,

mear et stracture, fraud prevention, and goal-hased
invasting, reaching cwer 8 lakh participants across India.
These programmes ane dessgnied o promeoto mformed
f sl wiell-bai

In partnorship with tho M5E Foundatron, we also
:ﬂniﬂudﬁul‘lilﬂn:uruﬁm‘hlnuﬂmﬂuﬂ
mial ginalsed commungizes. supporiing our ysioe of an
mnchseen, accesmble, and eqaitable capstal market.

Commitment to Dur Customears

Enhancing Investor Confidence

e have & robiss grevance redressal Tramawork

to address the dputes botwaoen vestors, lisied
companics and tradmng mombers. Furthes, under ODR
mepchamniem, MSE also receives complaimn/desputes
afainst ather SEA] ragestored intormodanes [Hoo Muiual
Funds, Investment Advsors, Rogictrar and Transfer
Agends sbe

Uindor tho Q3R Mochanem, # the imvesior & not
satiched with the reschubion prowded by the trading
mmerwber, listed compaimy or other SEBT regmtencd antity,

then tha myestor may regetor tha complasnt/dicpute m
SHARTODR Portal, for mmating soline conoiliatson and
arbritratmon for resolution of swch complam b idispute

Investor Service Centres
MS5E"s Invesior Service Centres bunction as regional
ol ol leting abcess 1o

= Information on Moinsl Fands, ETF=, 683, RETTs,
wid el T

=  Gifevance redresssl and complaint filing sspport.

= A curated imvestor fibrary with nowspapers,
mareneas videos, and podcasts.

= These centros offer walk-in support or invesiors
wrhile coinplementing NSE: sspanding dhgiasl
platforms.

Irizmramsd dsnanl fzpor: 2008 75

Initiatives for Greater Investor Engagoment
Thecsagh & rarges of engagement watiatives, NSE
continues 1o bwld 3 ranspament, inclusive, and tusted
markot ccosysiom. Theso programmes ano designed to
encoursge miormed particioatyn by usang sccessible

formats and engaging content that simplity complex
fnancad concopis and support Imastor protectan.

Enhancing Financial Literacy
through Podcasts

1n F¥34-2%, MSE expanded iz podcast sories
Shashahl Ninmthak, releasing fve naw spicodes
taanuwing teading voices from tha capetal markais,
With ower & lakh views on Youlsbe, the epizodas
cowered ey themes such as inancis] planming,
e ment IRETTuMmenT & iekpnnsiide investeg,
sustainable france, and invesior prodectiaon,
prowiding listeners with proctcsl leng: term
ire=Armevit insipis.

World Investor Week (WIW) 2024

Ditveewad from Doiobes 18-20, 7024, World
Irwector Wook markod a natomwido offort 1o
drer reestior swarcness and mclesion, leading 1o
17500 registrations. The week commenced with o
lamnch event at Exchangs Flaza, Mumbai, follossd
by asones of mitiatves, mclodng:

Quaie Serbes 5: A gamified lsarning experience
dasigned 1o teet and oxpand capital market
knowicdgo.

Wheel of Financial Wisdom: An mizractve ool

proemaoting awaseness on digital firance, fraud
provention, and invostmeont basics.

Amiareness for NPDs: Conducted sassions far
differemnily-abled indwidualks in pantnership with
NGO

Teestor Awareness Anthem Contest: Invted
publec anines o create original antheme n Englech
o Hirech o colebrato mdormed meocimg.

comess ke Best Foster and Best Quoto 1o
strengihen mtomal advocacy

8,000

97
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SOCIAL AND RELATIONSHIP CAPITAL

Leveraging Digital and Traditional Modia

HSE dalveis swestor education through
a multi-channe] approach:

Digital Sutreach:

= Actwo presenco across LinkodIn, Instagram,
Facchook. Twitter, and YouTube.

= ‘Investing Demysished” - a wideo senes lonched
seross platfonms, repotpossd a2 reels. quizzes,
and LinkedEin articlos, gamanng 5.5 lakhs seows

= NSE Quiz Series 4 & S atiracted 22111 registratsons
and 8,655 actrve participanis, with winnerc
recemwing Open Metwork for Dhgrtal Commizce
(DD vt hers.

Traditional Media:

= Ower 42000+ .ads promaoted via rad, TV, and pont
iti Englesh and regonal languages. sxpandirg reach
and promotng moleoer awanness.

42,000+

.!.I:hlrlE!mHl:i Regarding lmasior AwWireness
through mdio, TV and print medium

14.54 core

Impressions o 700 INVeSIon AWareneas Croatives
ACross Yarous Social Media Channels

98

Enabling Fundraising for Social
Enterprises - NSE Social Stock
Exchange (S5E)

Launchoed im F¥331-23, tho Socal Sjock Exchange s

a dodicated platfoom lor fundrassing by Nat-for-Profbt
Drgansations MNP0 and lw-probi socal enterprises
By offoring incroasod visibility, trarsparoncy, and
crodibibety, the S5E strongthons India’s socil financo
ecosyalem and enables n:spnrni:h nubltul allocation

As of FY24-25:

= 11% NPOs regrestered

= 12 sooal impact prosecis ramed ower 741 crone

+ AL0s donorz fretail. metsstional. snd
non-maidutional] partcipated

= Progocts spanved sectors mcluding hoalthoane,
education. shilling, agnouliure, arts, culiure, and
pownety allovistion

Advocacy and Capacity Building

HSE ongages wrth a wedo range of stakoholdars,
nchadirg Ested companies, ims=tbars, regulators, and
policymakers, theough structured fosems, roundiables,
and consultative platforms. This enables collabaoratve
poicy dovolopment, franaparoncy, and regulaiory
algnrsent in support of market =gty snd sustanable
fimancial growth

i the ghabal kevol, wo cosinbuge to meermaticnal market
fenvel \ \ o particiaiioninths bl
Stock Exchanges Initaine, 1he World Federanon of
Exchangos, and IVEEH, promotng best practices in ESG

Corporate Social Responsibility

Our C5R Focus Arcas
111::-.1]1- the HSE Foundabion, we dres incluzspres and
sustamabde developrment.

Ensuring Impact

To ensure cutcomies are measurable snd

wranEparent, NSE has put in place & rigorous impact

assessment framiesork:

= [Indopendont third-party evaluations are
commassioned for obpectrec analyss.

= Large-scale infrastruchure propects bke the ACTHED
hospstal are mongored by an Owmer's Management
Consultan [DMC) and a Froject Managesmant
Corsultant (PMO)L ensunng adhorenoo o gowsrmanca
monTes, tmolimes, rrnh.rrlhﬂ:mm. and oxpouEron
quality lrom pre-constrection bo completion.

Irizmramd deananl fzpor: 2008 75

Capital Wise Porformanco

Student Skilling Programme (55F)
MSE s Student Shling Progect (S5P) brdges the chall gap
i the Bankmg, Fmancial Services, and Insorance (BFSI)
sector by prosiding structured s-persons training to youth
BCIOeE stales

=  Leyal 1- 20-howur Foumdation Courss

= Lovel E 30-howr proparation for Rcgulatory (MISH) cams
Hew Mol b were sleo sgared wath the state goverrments of
o and Asssem, and the Veranas Dstnct Adminestramon,

9,000

Students traimed acooes UMtarakhand,
mephalaya, and Chiattisgarh

NEZE has collaborated wath the Advanced Cendre for
Treatmisnt, Resaarch snd Ediscation m Cancer (ACTRECL
Kharghar, Mavi Mumbar which is a wing of the Tata
Memarial Contro under Department of Atomic Energy
wvobred in the troatmeant of and research in cances

and curenily the largost (and only) dedcated terfiary
canoor contro i Maw Momba. Through thice partnershap,
2 multispecialty OFD block wall be constructed at tho
ACTREC campias o Khanghar that wall mchode general
as wall & super specially sarvices for troatmeont of co-
morbadhises in cancer patients. The block wall plao house
& 60-bed centre dedicated for bone marrow transplant,
wihach will bacome one of the Largest contres for bone
marmow transplant m tho country.
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NATURAL CAPITAL

TREADING WITH
RESPONSIBILITY

We approach environmental o

responsibility with intent Wf'ﬂ angm.d Meacdosts o Fual

innovation, minimising our footpnnt, Inchesive € T

managing energy use, and embedding = T ST R snapsion

sustainability into infrastructure

and operations. Material Topics
 Tuieivile Misaiaron Mgt
- Climabo Change

Management Approach

Wi view climate setson 55 & strategic prority. Our
enwironmantal approach focuses on optimising
nural resourca weda,, uﬂ:muu..l.nd
aligning wath global =ustamabibty standands
Ceearsight by the ESG Commilles ensurss

I oial consderatons are embodded o
decmmr-making, remforomg MSE's position as a
rasponasble snd uture-ready instinagion.

33,8400

Energy Conisumad from Renewalile Sources

-----------------------------------------

23 238w

wmmnﬂm
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Emaircnmsat fay

.........................................

Areas of Impact

Emission Reducilon

Though MSE's operatsons are not carbon -mtensee,
e proactvely minmese o footprmt Tn FY24-35-

Grapa I eMiEEIONG
51,788 wecow

Srape 1 omiccsng
61.05 weo.-

Eloctnemy wa romains tha prmary sourco of amssions
To metgste thes, we soeroed cloan vand power fromaa

5 MW wind plant in Satara, generating over 3,38 mullon
kwh. Additiorally rooftop solar paneds 0 kW) installed
n Musmibas and Chennai commbuted to our rosowahis
energy supphy.

Our GHO sccounteng s sligned with the CERC COM
0z basedmo databacso and IPCE guedobines, ensunng
trans pareni mnd lhlh'jludmpm‘fnj.

Irizmramsd dsnanl fzpor: 2008 75

Encrgy Managoment

'Wo hawe immpiomantad a range of moasures to improse

= LED ghting and bgivting tranciormors
sarved 0004 Kivh.

= Thermal Encrgy Storage systom for chilkers reduced
peak load demand by 16 921 KVA

=+ Mobon sensom, corupancy controls, and BME
opleinise HVAL ard [gEhtmg use

= Paoiiste Powei Factor Cantiod Units srhance
energy afficiency and anabla rebanes.

Wator Conservation
In FY28-2C:
= 20523 ki of rasnwator was harvestod

= 23,238 bl of water was recycled through STPs at kay
promusas [og., Exchango Flaza, Chonnar).

Recychod water suppons coolng towers, gardenng, and
fiushing. redocing rolmnoe on freshwator sounoos.

MSE Sustainability Ratings & Analytics

NEE Sustainabdlity Ratngs & Analytics Lid, launched
itz ESG Batngs for S04 hbudnnu'q:mﬂlﬂ
2025, MSE Sustmnabdity Ratmgs and

Lid. MNSE Sustaimabdiiy), a IMianHHSE
Indicos Limited., = a regicterod ESG Rating Prowder
under Category 1 as per SEBT s Credit Ratmg Agences
Regulstions, 1999 as smended fram time to fime.

H'E:E!u:l:l'l;lﬂ:typrurdn—::ﬁ:nlnﬂEi'-rmg
scorecard highlighting key mtmg covenng the
Erwwonmenl, Social and Gowernancs pillars through

& data-driven, materiaiity-based approach, Its
comprehonsie acsessmaont reflects each company’™s
most ielevand ESG rmbs § opportundes. M5E
Sumtainabily's ESG rating model uses & unigua
approach thar remmoves biaces rolated to size, ccale, and
medusiry. By considermg a wide array of parameters,
MSE Sustamnabslity's model delvers a thosough and
unbased evaluation of a company s F56 perfprmanca,

Mifry 100 ESG Index
Laumchod on Manch 27,

2018, the Indox reflects the
potiormance of comgpanies N Niftylﬂﬂ

within the Nifty 100 index ESG
baized on ESG ek coones —

101



Mational Stock Exchango of India Limsod

MANAGEMENT DISCUSSION AND ANALYSIS

Introduction

Y3l 2% marknd anathoer year of reslienon bor the Indan
eromomy and capiial marets, whichbebd o despite pors=ions
phohal hestwirats - hom peopolical ensiors and Hade
deruptons o haghiorad inanond morket uolaliiy, Amede ths
chadiongng backdnop, macosconomic lundamonials remen
shiomg. deemeslic mosiets iesilenl, and ths lecal mebs ihe
Tmia BTy Dacoming (ha loulth L gest in (1 witd, The
strong peicrmance of both primary and sacondary quiny
markets i recent yeors refiects ths, oplimism, apporked by
skt policy amewoe ks ad sustained ivesdor confidencs.

At the haart of the Indian imancal ecosystem lies tha
Mutional Stock Exchange of India (NSE)-an mnsbilution thal
nid only rElEOs (he vEl Enty of OUl DoAY SCniomic
engine il alen anchors #s capatal marketc with reslinnog,
redmbility, and rel@nce

Moire than [hree decades since i started
aperalions in 1994, NSE confinues lo

ploy a pivolal role in capdtal formation,
efficient invesiment infermediation, and
broader financial inclusion. This success

is frmiy rooled in the frifecto that define

the Exchange: Regulatory Robusiness,
Technology Resiignce and fnclisive Markel
Developmenl. These three pillors affow

us fo meef the expectations of our key
marks! parficipants. Investors, Issuers

and [rifermedicries.

A @ lonime mogulstor. N5SE comtinoed {0 wphold 2
tronsparent and. ardedy market through nsistves simod

& =alepusnifimg markes nlegiily, seamiiring disclosies,
il snhancing ievasion prodacion, Ry lostering 8 well-
reguiaiod and oquitabbo ecocystarn, the | echarge mobilises
Binenceal resouices ki bismesses aod alles eesicis &
rabusl platiorm lor deploging bunds, Key measanes mken
last yoar ncludod entancing grevanco redressal Bysioms,
cybormeourity probocols ard compliance n e with SCET
ewiilving rsk lramewoiis, slong whib Eeate IrarEparency
I masker dais dissemination. The increase in [nvesion
Ifrodection bund (IPF) by 0w 339 yoooy b0 #2459 crooo
in FY34- 2% coments our commilment 10 salegoarding
irmatiod ik pefs

H5Es omphasis on temoly lsting procosses, samplifiod
cuempiimnce imerfaces, and dsta diiven s weillance
enhanced (he marksl sapsi@nce lurthen 60 corpa@s
issaNs. Harkod by sirong economic growth prospects nd
reguisiory mappodd, the year Y24 25 saw rocord high faumd
mokslisation of £ 167 lakh croee, on comtimoed afiocstion of
Brancil savanges by Ieafian hoissbolds. NSE f no & ghobal
kmariar iy 0 fund mobilsanon: tn Oy M0 4, WSE aoinziod
268 IPOs that mdsed T 16T lakh crome - which B smomgist
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ik highest TP Tund iestbillisation by sy exchamnie achoss
hes wetw et

Intemresedimnes benefited from contineed digitisalion of
oRETAticE AR peGCeRs mulomalion. sireamiined 1lsk
managemanl systems, and access o sl rading
inbrostructore. WSE's technological initiatives, moluding
the DR £5 implemerdation e deaster recovery reoadiness,
ity i ol 1eal-lems Cormpdiancs Sysdems, and enbened
conracivaly prolocols--ensurcd snamioss porticpanon
s marked segments. The Sertioment Cuwanioe Fond o
Whee Clemiriing Conpon wiicen i mow i by 317083 oo,

MSEs siate of the art, /esitient and scalable echnolopy
imlrazinchee with low lalency and rmolched aailabdiy
Bkt k] by Pistmisl 7 i P Aol Ev el Syt i 0 pisgtl s
invesior confiaianca in-the ecosysiam. [arng the year,
71 oone e esiors jomad the Eschangs, tadcing the tntal
nusriber of ursgue regiviered rvesiors 1o 113 crore o ol
Plarch A0P5 i real ly lourfoll oves the past Bive yaats, fom
321 crore in Manch 2000 Nolahly, the Focbanpe now has
ifrvestors: from every part. of the ocoundry, NSE has regsiored
s o s spannitg, P9 ol Indiei pin codes bariang st
JH pin codec Botlecting nob gl the tdh ieposed in tha
fasiest growing ccopomy of the world, bui also continued
et o confidence in MSE™s sysbemis, iraimparency, amd
T O IR R WO

iU commitment bo technoingical resfionce was mwdent
im seambess operalions ond scolabiliity in the wake of pew
midlesiones peached sl yoan, Thes yeai FY74-75 sow
significant advsncermeds i indrastuct o anging from
expanded colocation capacity ond migrabion of critical
appi alEiis fo oh-plemmisss archideciio e, o s g s okl

recopd by processing o 3000 oo nedors in o singlo day,
Such achimyemanls roflec not just oporabonal scsio, b

the Exclange’s proparedness to suppor & ropidby growing
Ui i S Bas wirt] iellaliiy and spesei

As a financial fechnology pioneer, NSE
remains commitied fo fechnology resifience
while maintaining strict compliance with
evolving reguiaivy siandards. These

effarts are instrumental in reinforcing

muarket integrity, investor confidence. and
insfifutional credibility.

A5 & lroed-lime regidntor, NOE ensuees lain, ocdsily smnd
afflcienl marked funclioning — sateguading mariel
par boipanis’ iderests and reinfoncing confidence in the:

hinantigl systam. s agdaony hemeworl 8 developisd]
in closn colfaboration with SEEL ensring alignment with
al the regulilory lecton remilins o be g sigeilicmnt
Bocus aina for the Fxchange. The Company has dedicased
resoarces. bo manage the varsous Regulatory fumschons
wir: Memberslnp Complimnce, Irspection. Enlorcement,
Surweillanca, |nvestggation, |ssing, [myesicr Comipliancs,
Heguatory Operabons, elc. The Dechange has jorrmulnied
cinnprhermsiee rokss and regulations goves ping, our ey
st lonboids— brwesions, Iesimes, and Inbermedianes, a5
teghiighind m the sections helow

NS places Ihe utmuas] imprehes on saligapending sl
arhmniong tha mtorocis of iInvasors, rocognising har conkral
role & the fmancol ccemystorn. In collsboration with SEIE
mrmnuhrﬁmmmﬁwmmm:.am
srrangrhes mmeesinn confidence Core by thess slbuTE & tha
Imaestor Sevvice Cell, ond the Surveilionce & nvestipation
wiels, which collechively losies a Tansparsnd, secire s
IR ATy STHAL T T

Tvestor Service Call

The lmvestor Service Cell ol NSE plays a ontical role m
EsSIEHNE neibbr s Mool irensplirency, @xpedilivg
gruvance redressal, and norturng 3 heatthy meestmant
ecosyuiern. To moet shess ohjectives, the Exchange ha=s 50
Cowrwmin Diveesiin S wice Candres [CISG), emaiwig nallon-
wida covorags. sovoral koy repaiziory and governmend
dirocties have boon implomenied o saleguand inmveslors and
erisia e bty resolidioh of corplins, &3 gullived Gelis.

Rodressal of Investor Griewances wia SCORES 2.0

With miroducton of SCOHES 2.0 platiomm n P04 25,
ISRl iy b i o b alty et e 10 S P el o P e,
Complanis ar auo escaisiod undor it mechanesm n caso
there = non-adheionoe o peoacribed trmefines. Duimg, the
FY74-75 pevicil, ihe exchange recoked 78874 oompliins
m SCORES and same have bBean recobyed within tha
preocribed TAL

Enhancament of Dperational EMckency anid  Trsssin
Protoctsan

roct Payout of Soconties to Clent Domat Accoants

o improws setfoment etficency and irsesior protecton, a
Direct Payout Mechanmm his been imnmoduced o Bne with
SERFE duectives. Falien, saopities were routsd thiough
troding mambors' poal acoooniz bofors mosching cliont
san@ilies are divecily credived o clsms” primary dema
aoopmds a5 regsionod i e Unique Clhiont Code (LEED)
datahase. Thiz mechanzun s being rolled oot in phases.

TR Al Re e FI0S -

T tiar Comramii slinen a0l Awareiess iniialives

= Weslenime TS andl el sl sie sei oAl e olienis
apon LT, regrstraiion

= Osilyfweeckly memages ndorm smeestors ol trode details,
Turnds, afu] SECulies Dl

= Mchemory metsages boo are bong broadeast on fradng,

= SMS and emails ane wond 1o the chanis ol the Sur rondenmng,

trading, mearmbers b0 identify any conceong or complomis
ISl mighn e agmns)  ihe e
tracnl member s

+ [Irwesior aworemess pomphlets {in Hindi, English, and
retiansal npimeas) ane Deeng! dsaribiaed wa newepagea s
mnd Imwostor Awarcnoss Frogyammos. Thosa mcluda
details on Common Fvestor Seirvice Cefities (CISCs),
OF godles for mvesion ceriifcasion saaims, anel SHARTS
(Lanwitns Markais Trainers) empansiment

= Gocyile Magis ks o all CISCs aee pvilalde on the NSE
wahsin in BTipE s ancessiliny

Incrsases in Masbrmmn Comglensstion Limig

Maxrmuy compensakion fimif hoe bean moreased fram
AF5 Lkl b T35 Lakh per clavmfareesliod Ton chaliis rac et
apxinzi tha lradmg maombars who hava beon declarnd
chelanites o have boen expadlod posi fSugesd 13, 2024,

Bacaiibration of Conmbwhon o NSE IPFT Corpes

Wiith the pbyectie in sysiomatically sagment the oorpes ol
NSE Enwestor Prolocton Food Toest (1P T A was decidod to
reCalibe Ae the comiribution o MSE FPTT Do esisiing $0.070
por crota ol the traded valee o 30 per croes of e rded
valun n bguities Markol Sepgrmond B Fguity Fulenes and
Broem ewisting B0 per crore ol the itaded wakie (Braminm
watus} fo 2h0 per cooee traded valos (promium walhea) in
Fguity Optiorms.

Surveillanca & Investigation

The Suweilkancs B livesligsisnn lundtion 8 NSE plays i
omiical role i calegusrding, marked mlegrity and onsuning,
ordorly, Fomaparent, ond stable trading. leveraging
# combsnation of nig-hased and advanced patiern-
recngreten madeds, the Erchangs monsnrs hilions of idars,
himdes. and dient records to detect wnususl scivily and
podenil marke ahuse. Mers e penerEled and syl
wystemanically, hocked by o mobast rogulatory framowork
and weell delmed escalstion protocols. Among the many
[ o e SR LD s s e ae Ackiitinnal, G e an
Frfinrend Survpillnes Mazsures [ASM, CSM, FSM, Poriodsc
Call Aucteons, Trade For- Trade migraton rowmess, daly price:
Bsindl marioning, ramou-ves ilcafion. siEsellancs scliam
for kow fion- fioal Socks and pop- up messages 3t tha tma ol

oty pl e el
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Managemenl Discussion and Analysis (Contd.)

In iwspanse 0 SERFS July 7074 cicilsd on brokers’
surwdlance cidigations, NSF issded an operaiions
Irarmework i Dlecomber 2004, gadng trading members on
st s hicss Bo b)) pnd plewsnl ke sbnss Thess

Imcluda @arky ideniicsiion of manpuEhive patsms anad
imlamal eecalxien mochanesms.

The Emchangs's Dats Warehouse WD) system suppors
high wnbieng el processing end historical anabkois
whiln tha Membor Surveillance Dashboard (MSE onables
Syredern (M5 erskpes @ Ooodtiplets aochil irni of aler? veviews.
N FTEES AR

In Y2425, Surveillonce: & Imeesigiafion offiocts focused on

enhancing maie ghuse destechon models, stamgiihaniml

SME and donvaives market survsilianon snd Eoposing

imeecior coustion aloris 2t onder nedny. Key it rees ol oded:

= Beverssl Trade Cancellstion Mechandsm: Degdoyed]
A Mess-gl-iEg-Rind framessnr fo annedl meeles e on
objoctive  porametors -mitgabrg  nokes of profefioss
Etaredery, wnd moeey laund=iang,

= Enhanced Cationary Messapes: Lipgsied oide Sy
arts (o Wl InvesEnes mak Mol irkoe mes] dactssons @
thin point of trade execimon.

= Broadensd Coverngs of Suredllance Measures:
Exionded ihe FSM tramesok ic Main Hoad ard Sk
companies with markot cop€slisasion below 1,000 crom
iwd B LT ASM fresmewwaih 1o derivalnees s3ocks ar heir
EEanraaded] liaes Al ofilkang comipRcls,

+ Dynamic Price Band Enhancoments im Deraiives
Irfroduced sbongei controls on lexing price- bar,
signe] BEncs across spad and luioes raEkers, e
mstitutod oasunes  for  volatiitty  control,  ncludng,
all st

= Advanced Vicsalication Toolss Uowoiopod road bema
graptecal locly o nack portfobo kevel posibons using
Frarmits- |- i e delin veliies —susliing seily detection
ol ST Ak abh

» Probability-based Llnsider Trading Detection Modeb
Diewslope] & new made] with axi=mal spes i idamily
potantial mekdor irading wsing peohatsl st ochrgess

A sy of enforcement sctons, disciplinery procesdings, ahil other steps {aken by Siesllance 8 Investgshon &

pdniisl Eulin

-.F-H-I

L PO T v L e s e (A - IR

lﬁn‘ﬂiu-ﬁum{ﬂﬂ I.mﬁ Term

AT SR R B e R - -1

Fligh Inousnirancn §Fomsober

T I " AL S PR DM

I nihanoed Jurve Eance Mensure (T5H)

Esmrmnce of Show Caiss NotEs (SONs)

L e L e e e L ]

Bniirmaiion maoda o ading, mombors pursused o anabysls - Calls | Mot Soprvellinee Doshiboged (HETT

Elm
ilelslslslilals |

' .-v!.ﬂrflr-lr-

ISSUEFS
Tszumys ploy & wiled rofe in mobillssng capisl and fuelling
poohcTee jiFowih. Fnsuring & svoalh 1S1ng pocess
robamt pot - listing COMlianco ISGIEres & slrang rogulony
iramowork. in bine wsth swesior prolecion and market
miegrity norma, NSO has e=isblished a comprehensne
owershght machandm | od i compkmnes, | hic & mencieed
throogh e Listing department. comgpeising theee cono
lumceions: Listing Agprosal, Compliance, and Imeshigation.
Togeathe (hey enalls ailichen caplsl-rasing, posmoiss
iranspanon dsclomres, and enlorce rogulsinry standands
rmatigabing risks of rezoorce mizappropration and
sineinzibuning irestin trirsl.
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The Lmtimg Approval fonction Eacilitates the bsting ol
various securifies on NSE platfontes, inchiading equity
shnres, comwertible wacianties, and debemoes via P05,
fghis Issies, FPOs (Fodow on Pubibc Cfe), Proterentisl
Allotments, DI (Dualified Distieisonal Placemesnt),
F509s [Employse Sinck Dwnarship PLen s Scheemes. ol
Armngoment. Lsengs ooowr on the Main Hoard, NSE Emenga:
{SMLE Patform), and the Debt Plarloom, with ontities requeed
s cowmply walls SEET reguilations ard NS aligibilty momme.

T an sndameou b0 sEngErhen e SMT TP eoosysiem, NSE
as ke the foll cysirs, =1oqs during thea Y05

+ Additonal cigibiity oibona fo creee Enancaiy sound
COmpasies Snear inlo esied SME space

= ipiroduction of cortificstion lor piilsation of the Exoo
proceeds. by Sisuiory Aoditor 1o enhance moniboring of
ki pHo sl [aise] bag S cormguanies

= Apponimomi of conourmend soditor or werificabon o
aliotmen? proce=s n SHE 1P0 o enhanoe credibdity.

NSE alsh opssrdles § Sociy] Sioch Frchengs [G55] segmesnl,
launched n FY 23, offenng & unigue hendratsing platbarm
lor Socal Dhteipeises. In FY24-25, 60 Mot-Bo Profit
Organvmaions (NP0 wise registsmed wnd sl pojects
wore mEcesalully lisiad wia foro Cogpon fere Princpsl
LCFFY insfrummnd.

Listing Compliance

The Listing Compliance funciion awsisees post-lsbing
ohligatiens related to Corporate GCovernance, Bolabed
Farty Tromsactions (Hi¥]z), Corporaln Announcomanis,
Hesiness Respormibility and Sustainshlity Report RS,
Sacrearia Comgiance Regs, Statemen| of Jeviation and
Hoclasofication and Dolrsting. if conducts adequacy and
acruraey checks across quarierly, holl yesrhy, aneumd aned
evenl based iiSchrunes, inchsding Rnancial iesolls, oamoal
repoE s, shageholeling patieEs, and detl complanm

Koy Tritaatives srod Dhsvsiopiments n FY22-25:

« Al bazed Simgle Fing System: Dnobled inteprated
silinissions betwessn NSTE and ASE e Govesnance
fibngs, RHEE, and slapsholder mastngs-siesmiining
complianon for biriod ontites

= Fraegrated Fiing (Govsinence s Financiabs) Following
regulatory  amandmengs, WSE seaased XKHEL wiilities
for Imiegrated Filing (Cowemancof and  [nlegrated
Filengi Toaihciahl This sesen obisolldeies. Fhiallipls
perodic Mings o & single submession, soesmiining
complianoo o lisisd ontisies: somoes gowsmancs ond
Fmancisl dedones.

Ligring Investigation

Thea Leting Irvesiipsioon function locuses on deisciing
tmancia iraud, lund deorsion, messiasiomens, @
povermance irregulmitics. It probes complex transactions
DenelibiEg prormoieis, westipilaes Inaucuie 8T, el
reviews cases relenod b Iorensie anlis by endee or

repulmiors. Allcpations agans! sudions are also cxamned.
Alerts mre snalysed wsing hnancisl and non-fimencial

flicaion s, inchuding Bosver nance Changes, shaisbohding
shi s, maderial annooncemenis—and SEB-meismed
complens ond sardy warnng, opnals.

In FYZ& 2%, the Fechenge submiti=d 1T reports 1o SERL
highlighting concems rolaied o BPlc laporing o tends,

T Sl He e pe -

@ Harssclions wilh fodsign subsakanes amd poenially
conRacipg siies. Filons ae undersmy 10 imegrae A for
miert penomtion and apalysiz, along wath automating roport
[ BT N o e e sl liciency @ rEsponshemnisss,

Intermadlarees

Intarmediares — ommprsng hrokers, cusiodians, and sher
markel porticpans - form the thicd ooy siskoboider group
lor NSE, alongside inersbors. and Eswers. Serving 25 a critical
bk Eeelwenn rRarket participants ml U | echangs, by
oparaia undss & robust repustony rameseark tha snsures
transpoency, fairness, and operaional elfcioncy. The
ot sl desnioace ke intapyizy Amd lussers (ius) e
1he ecosysinm,

Membershp Regnbratron and Complinnce
Membership Registration and Complisnce = o ey
regibstony lunction responsile lor the eiad-o-enmd [lscpce
ol wailing mambars, incioding onboarding., sructural
spprowsls, ongoing comglencn mondtoring, and soamiess
ol ibonidiig,. The process encoimipasses kols oobe acliilies:
TS regiErElE. QRN NS 107 Changes iy SITCha s or
management, cortinimus complianos owrsght, and smooih
exil managormenl.

Az al March 31, 200%, NSE Dad 1,307 hetivisiad tnsding
membors, with 1,065 ol tham activa, up from 1,297
registored mnd 104 actwe memmbars o year oorler. Growth
was notalle in (he Commodity, Debl, sed FED sepments.
T i WiErm - s ITTDss Codiim 5 Gk bollowe

+ (Captal Mowroed (CM) - 1,213

= Futures & Opliors {1800 - 1148

= Cammoncy Dorreatives (CEG - 737

= Deld — 784

= Coammodiy - 37H

Sewesal tighiilikoiy milisliees wehe uhdetbiked in FY74-75

wix R Then The Mambs ship Ragistmton amd Comgleancs
tramewnrk Koy dovalopments inclader

= Dndosue of Mobie Applicafions ord Socal Media
Hlarefies o tracligg rresmiiers

fo onhance trorsparoncy ond imeocior mworonoss, e
Erchonge mandated brading mesnbers o disclose thar
wilficial mobels s ol sockal mesdfis harafles. The detals
ol thiese mobilie applcatons and wocml media handles ol
trading, mambers are slabse on the NGE. (Link: L=t gl
Bkl AbciCatitie o i ading fwstlerh

=  Acfverbisesrsand Codo lor Drlimes Hond Ma loem Prowvidess
fOEEPPs)

To prosmdte oodesly developmenl in ghe digitall bom)
disitibidion  space.  WSE roduced & dedicaied
Advertisemend Code for DHPPs - & segmernd iniroduced o
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enluance Pl iimeeshor o e ipation in Me debl marke
The cods gowens CoOmmunCEions wilh investors,
ensunng darity. transpomoncy, and the owoidanca of
rhiglecadingt clais. This complermssiis  he  Bhosies
regulatory liameeerk goverming  regsiranion, conduct,
and disclocures jor OBEPPC

= Irepechon of AuPormsed Persons (A=)
fo syengthon owersiphn and enase unilomisy, 2
standardised framowork was mirodocod for trading
meemibers o swupeivise A and beench operdbon= 1F
e E-persor wel B aon, aarskey pudirs e wisis,
FAN waididation and soretey of doemat/hank statomaonts,
woic e recarding sy=lem o coptuie diient ordes placement,
anil conlirmous Barkgouns checks Gl soelal imedia
PICHH g 10 dhatiact s Gatling o insshonsed schamas:

= Framework Tor Addressing Tochnical GEaches

In consdiakion with SEH sl ofhes [achanges, NSE
devaloped & framowork for manageg techricsl glitches
in trading members” goctron trading sysioms. 1§ covers
capsad ity glarming, solivwre esting, chamis mimspsmsn,
aui  besness  contiouity  plenning.  Clanficasony
puidoines worn also issued o enmre consstont and
effective complance.

Fhess inlidal wes reindoree MSES commiment 10 marksy
mingrty, imvesior protoction, and oporational resiimaom
arrew the membership ecosystem.

Suporvision Framawork for Brokers

The ‘Ssporvision Fromeswork for siockbrokens adopis 2
comprohensiw, nsk based, tochnolopy driven approach o
muonitor and snhance complicnee, piotec] meesioes” nleresl
] aplsoiel ke inbeginy. The hameaark has ssolved
I INConporate prosctive risk denidication and misgation
ciraiegies, along with severnl poley measuwres asmad af
Errerggthening the safepus ding of clisnt assels

In F24 2%, tha Exchango undar ook TTa brokes prepections,
comprsng IO Compretesreree Irmpectons, B4 Fooms Area
Iragesciiors, 208 Listibed Puipose Trspis s and 175 Joint
Trrep=cticnrs walh SEHT and oifer sschanges.

Leweraging technology, the Exchonge generated over 14,000
aleris in FY24-25 Tor ofladle superviskon, Esuing schion
i bor mearly 6,00 cakes. Apay Boem eskis Ghil of s
suporvision, Duadifiod Stockbrokers (O5SHSL doe o thair
=y slemic mmpor iance, were subpect 10 enbanced supservzony
propsols. The Fll:hll'lﬂ Bz sl & SUpESEESoEY
tramewark lor market access theousgh Authonisad Parsons,
ensLring siandar disod comezighl.

Mysiedy sleapping aElils theough Dhisd-pany wendors
based on social media inteliganco, dierl CompEanis, @nd
other sourcee, wore alsn conducied. Additonaslly, during
Y28 25, o 130 investor caution retsoss weis Eeued 1o
o g s e e S PR s et i P e B
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Fapid ecimolofical sdvancameans have migle §olas
cybeEacEny essen bl Hrosers 2 mandaisd o conduct
mystom and oybor audns, comply wath Algo Trading mormes,
and oddiess Bsaes prompily. The Dochangs reviess key
conends Iy begkees with pe clienis and mondore cyber
incitiants reporiod by sinck brokers.

Dheer time, seversl reguimory measiies have been
implemeniad o salagieard chen awsets, incheding
margin plodgafre-plodge machanism (probiteting ofi

market transiers), ban on pledging cien secorties, hiock
rmaechianism im désmal aeoonls fon Sale nansactions direcd
payal ol setunries W G demE accourds. cEam -l
cofiateral mondorng, mmneng acoount setiloment, and
erasfing suppeosted by Blocked lunals in the secondsry markis

Ihe Fxchangs pubiishad & i of common wolations
observed during broker inspoctions, i e 10 strengthen
membes compliance. Furitbes, to profed investors from
lerigeen oAt i, SRoiohi nkEns s sl s 1o Painilol msass
ol thair name or koge onding, and 1o s immedishe mtions b
remerve such apps, wabsites, or socal meedia posis by flng,
police: complainis, suing publie noiices snd sdvising the
clieenét nol fo partcipale nor subeornibe by Gy oraanhorisied’
prochucis of schomes.

These tegulEiory measures coupled with oontinuors
enfanc | oWarsighn and Moty Nawe eouc el Dke]
doftauls sgnificanily, rom 13 n Y220 72 0 1m P4 35

Fase of Daung Busaness Trimatnes
In FYH-75. the Fochangs coiwensd 4F mestings of ik
Haokar s Indusing Seandasd Fornem, establiched @ por SHES
pindanco to siroamlne complinnce and promoto caso of
domng busineess for stockbrokers. The lorom served &3 a
plaindes lor disoussing s recammendmg 1eglsiody smnd
oparational eEnbancemarts o SEHL sevaral of shich have
= Chenl Asees| Proleclion Massires ke upstiesming ol
clmnt fhumds, diroct payout ol secunien, and MaED
pledye immcalion rameworks.

= Faze ol Doang Complisncs Discombmaation ol resiindsm
roanting requERmenis such as client M sorismsaas,
bonk balsnces, and enhsncod supse vison sumrEDoN.

= Fase of Dolng Bisiness Flexibility in junmng ooun
setilements, smgdifed imcise chenl settiamems. ane

TewEions in ma g bading oo

= Fags ol Doy Iesiment FaoBity of soluntary resnng/
blocking tha onlne access of ihe frading acooumt b tho
SITC (ot Isyponrial Terme and Comdifiorsd disclomies,
wrHl [messiol Charea).

= Market [thooooy: 100 setfoment, diect payowt ol
securilies i chenl deme accour, ahd Tasden early pay in
al sncurines.

» [rilidive 1o Sieengthen Sorwsllance Mechonsan o
the sockprokms’ ond dwough eoEsss  iFraimtiong)
machamsizm lor provertion and doecton of frasd or
rrieht ford silrime

Enforoamont

Thar Enburcement Hanctinn plays 3 wital mole o uphickding,
mariket mbegry, imeestor protection, and regulatory
complancs. B coie inandsie s o ensuse thal all markes
paricipanis sidhee o SERE and Caehamis regulaions,

tharnby promong, a tair, ranspams, otficeal, orderly and
Then Mewmbsas Cosramet e (ME, lormme iy | Moo and Com
Sotitomand Guarasies Fund Comemetioe (SO0, cunicmes
dizciplinary authority over iogistered members, as pee SEEL
desfine] renins off peferemiien, P owen s oilol el aolEns
arizing irom inspacions, swvsillancs, and imestigatians
redatod tonon comal@amon, beeaches, and market abuso.

The despearimenl imposes penaliies as pe) standardised
noaeE malnad in Fxchange circulas of FEC-approved
policics. Coases reguiring dinorodion or lscking predofined
pensliies me escaloted fo tle MC for adjedication. A
SITUCIUTEE pIDCess, PSS, MEEmirs ars prsn GosgusEne
opportungy tor oral and wraion mpresaniaton belonn
decizions are Bnafised.

Erifor commsre Actaons Taksn

The declne i roding membess  delsulls no iecsn
yoars rotlects improved complance, Eopety driven by
stiengthened superssion.

Ky erforoemei allions i FY2E- IS intiudesd

i Ihscplinary scions proorssod mA1 54 oses

i Tasgimiste of 61 Show -CEice Nolices (SCHY
Trahing MemiErs

im. [mpoaition ol 134%F oowe in monelsry penalties,
enmgfided b0 [P [PF scooum

., bmbarge on new cliem rogisirations for Two
troading mormbers
v Deckaalion ird axpulsion of one dellls

wi.  Acton agamst 164 momal soditors lor non- roporing,
ol deEoHrponoies

wil. Admanistrative acions lor mswse of cienl fends n
A7 cases

Wil AdminsEiaiee aclibas Tof el oworth shaiilsll n
) CESE

Ungoing mitiattvez by the Enfoccomand Funmction hano
sireniithened e Exchonge’s complionoe Framework emd
reinlarced mference i repuiatory standasds. Dpsraora]
procass oplamisations undoriakon dunng tha yoar hrthor
erthunces] the deparimesnd s o Foenoy oo el leceness.

TR Al Re e FI0S -
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saubliirg, the ol parfemasce of the ek eakangr
e Har rodacriusy s of S marke? ocieites.
Technology Resillence

Techmobogy is comiral 1o the Enchange™s servoes, andespinned
by & subiesi, pesdlisnt, siscuss And Tsull-iolsiam irsdng
infrastrecture, besl-inclass applications, and heghly
sitiled and capable lalont. In FY24 26, 21177 ooe was
sperd of fech relaled copes and opex, bocosing on critscal

Sacurity caninds, b deliver Dpesational Faoallence” whiia
emsuring reguiamry and socurity complionce. Muttipdo
miflalves were laken in FY24 25 o eshance resdience,
avpilability, securlly, regulaicty comglance and husiness
cosnbmwi by sven duning, peak inads. Some of Bhese oy intimwes
anid achevaments n the iechnoiogy are highigfied beow.

1. Bchisved usmatehed awailability across all
Core amnd Co-locatian Oata Comtres with no

business disruptions.
NSEs  resillent  technslogy infrasirpciweE is
tuill 0 mest the nesds of an moreasngly

complex, high freqguency froding oovironment.
As of Masch 3, 2025, ihe Cxchange's culling
sdfa inlrastraciara spamnnad across i i
siale of itho-aei data conires welh ower BOD0: sonaes
lor mle=mnal wse and approxirmesly P00 s sbrvers waed
vy mamibeErs i oor meEmlss oobocaion dea cenine,
Al FH somge mpacty and 2,000 mcs (12006
member colocation and BO0O recks for mbormal ume)
The=edy efiiting stamiess sooess shod ommlesnoapied
ksl pRrkcipaiion in FYF4-2h, INGE achieved
unmaiched svailshiity across all Core and colooation
Distn Cevities with ne busiress dishptions, cven doiiog
TP NS R I E s s A s Conidiety
duliz. Thic has boen made pessihis by dolboam
degpn choices and simabegic mvestments o achiewe
it e svailabilio g, low latency and highear beed il
refimndancy wross e nirasmne s

2. Record Mumber of Messages Handled with Zero
Impact on Operations
Mhl's trading platiorm coamiossly procescod @n
unprecodenied pook wolume of over 2,000 crome
imeismpin pnd 294 ciole Bades in g sibgls diy &
FY74-25 enabled by swategic capacity planning
and aogmaniaton, opiimsed messago procossing
papolines, wnd enhanced infrastrueciure scalability.
Reguis losd-lerstiong aind gt lormance Tuning ensure
ptak wlurme raackness, wiibs raal fms mondieng and
co fnlion aoiess appliciion, nliasiiociuee, and
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o] eams S rsabed opes Aol continuity Brd i 6 TRisgraved F“ Platform for STreamibning

SRRTEOSE WA Benience, whils managng wecond hgh
TSR foakis

3 Expanskomof Co-bocarlon Data Centre Inirasifuciure

A oy milestons in FY2 05 was tha cupangion of
Mamber Co focst ion Dois Condre, with -370 additional
Full Rack Eqguivaems (TREs) commissionesd-—{aking
iodal mesmbes Colocakinn racks capacity foooves 1,300
FHES, up ~41% y oy and -SE% ovor FYZS 73 Furthor,
NSE mibohds bo add anctled 7,000 mecnbet fecis over
AP ] Piows il 5, B0 PTRESSST 7 eomire Drirsinesss, dsirunnsd
of its mambers

4. Strenghening the Cperational Infrastrscture and
Entanding Human Capival
Ancther major milesinne was the regration of crbcsl
applicatives Fom clood o on premizes infrassraciune,
emhancing dsia seouity, comial, and repulaioay
compliance. Uadicated tochnoogy aams wons sal ugh
lor axch NS subsidary, ndoding NSE Cleosing, Lid.
amnf NSFE Data & Anafytics Lid., slongside eans o
archiocium, automaian, amd oporaiors, simed ot
enhanong, exportiso and bechoologionl depth. NEL akso
airenjithened il= Laera pool by upskiliog ped wonme] and
Gl ing & Sabeec! Maiter F gl (SGME] Layer across
koy tech domains, dgnifcantly mpsoving operaonl
mffcioncy, sysiom stabiy, and compliance.

5. FEnhancement in Handiing of DR Switchower/
Switchback Procedunes

Thix Cxchange bt a robers TT infrastnuclore cormgerisirg.
i lully fumciional Frodection Dats Cante [0, Naar
O# lota Conre (MU and Disasier Bocowary (118)
st up, with proven copabilify o iafover and reswmn
apefalions rofm the D she wilhn 45 iminubes. | e
OpEr Al Arp ConouCisd Irom he TH sits ls @ aest
two days avery mix monihs, m no wiih roguiasory
mmindales. Hecsnt ipgiasdes o DR switihowsi snd
wwichback proceduraes — iheough clearsy runisoks,
mpomainn and eshanced vabdaton checks, havo
sggmi hcantly smprosed operational s oo noy ond system
el 2 vl Bs rninienised (e risk of =S donigt
Iransdions, Stongitenesd cross Sunctional cocsdiradion
ihnough cireamimed commumecadinn prolocois and poe-:
aclivity checkiziz kove Rusibor resulied in redoction
iy mwilchoesiSeil el L. Acdditionally, oss

WRECTIRDT MM MO ONTWE CONEIMLENES | e,
while real time montoring ooables [aster =zwe
del=tlion et resolution dunimg Swil chonsia Regular
136 dleiles: mow ool peEEEe [alee soenaros o valicas
nar readiness undor warions conditions. Togother,
those diots have sirengthened resibence, misking, cur
Syehems mnre nibust mnd recensry-ready.
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Compliancs

Im FY24 25, the Exchange expandod it mngio
IiMimg, pelad¥orm Huoiegh APD-hasad indepraton lor
lizted sntities, cimpliyng compizinca for corparais
povemanoe ond gricvance rodressal disclosores.
Dgrerational from Dol 2024, (e rlegrated system
alininged ihe neel lor oipolaes 16 gin arroess
muchangas Er Lowemanon and financisl decloanos,
thereby making comgpliznce more elficios  and
anhantirl sccouninbiFly arsl 11 ansps ency,

Optimisation of E-1PQ Application and Expansion of
API-bhased Inferface for Seamless Operations

Im FY24-25, 1he Fechange lacilinated ieooid mmber
of pow bstmps, with 247 [P0 lo onmeoe mhamiecs
bidding, the [[FO piafform was sgnificandiy
enthunies] --beal wih)] sihvanced secumly in (he biddng
Wali AP and applicstion vl oplamisstions. Thees
upgrades onabled the processng of ower 8555 cromo
Rechs, e hundings, mspint TP ke |y nbsi and Seiigy, n
ihe bast sid morihs, Notshly, the Hasy Hodang Bianos
bid. [PD attracied a recond <A lakh applicatons, the
hghest among recent oflormgs.

Hadeim Intedface and [mproved Websine

o enhance acceschiity, MSE lanched #s offcal
mdiile applcation in Novesnbeer 20024, olieving read
v marks apilsies, Tremds, corpaime inloimation
and customesabio waichlists for mors on tha mowe,
Sanuitaneomly, the [achange revamped ity wehsite
oy A heew, mocen, wsed-liderilly jnierase,
smprovad novigaton, lesten perlonmancs, and addod
footres Hiko indicstvee closa prices daning; the tast
30 minules of woding snd enhanced cosporabe
Anhoyroeneems The welisile 5 now @esilabls n 17

regimal lEnguages in adistion fo Bnglish, incleding,

Henedi, Maraihi, Cagorati, Hengali, Kaomnada, Tamal,
Teslusgmi, Punjale. Mlaleyslam, Origh, Asssimese sl Lida,
Pl by Al-based iransiation medals 1o deliver
Imwestor ot on @n thnir peedormod languape.

Leveraging GenAl to Improve Operational
Effickancy, Compliance and Cusiomes Fupsrance

NS5E = actively working on muitple CosAl use cases:
that include summarising lengihy docaments o
minaites. sepoimaling the gensration of Eeficrs. and
significantly rodocng, turnoround tma m DRHP noves
piocez=es. The organisation hos also ensbied real-
time multilingus arslation ol websile conlent,
hoosted besting productivity through Al genorated
lesf cases, and kvorapgod vizion language modols
lof sccurabe exfinciEsn lrom scanned documels.
Aodinonally, sacial media sidea anayrics s cumanily

wmied eviEiation 10 delec) perentisl imekes ginsa,
While Al doives thesa fnmyEiaons, 3 e s icstion
process romans m plaoe 1o rowiow and vatidato adl
genovative Al ouipes, ensuring sceuracy, reliability,
and rapigcny compliance

10. Strengthened ouwr Cybersecurity Besillence
through a Strategic Mix of Proactive Defence Tools
And Fiod st

Az a3 Matonal Crificel Information infrastructuors ey
desiphated by the Covernmend ol India, NSE has
implgmenied & complahensive Cyiss Secoriy end
lingilionce Framework in Bne with SEA drectves. | hs
Irameweoek spars people, procersses, and lechnoksgy,
ke aling Edmanisiradive @ leChnical comirols 1o
walpgaInrd opes alnes.

M5L infrastrociure aond applicofions andego
LR NS Secur ity assEssmers tioujih Yolnesabdity
Ascosement and Penairation lesting (YART), visk
assesemonis, rod toaming snd inderral sudis. Adl
technologly ehhanceiments follow o “secune By desigan’
approsch, ambedding security thimaghds  tha

Fugve been irnglamenl=d sonis TT lapsrs 1ot
peatent il cytees thiaats

Oen 24xT Cybor Defenco Centes (COFC) monitoss thr eos
bt -Hiine, supponed by adwenced iheedt inelligence,
and anomaly dalacton insks 1o paacinaly delact
beolaie §lwery escalnbe.

itobus) wemiry and access Managoma, enhanond
endpoini socority snd sirengthonod data peotociion
cordrals through encrypiion ol “data & rest® and "daka
i ety e Putihes pelevlorced RSE™S Oyins delences
and daia prection capahilsies,

Beyoiid techinecsl salspuiids, NSE proiles a sitong
Ty awAre CUBE iU SiTaciuns] irainmg &
phshing ssmadations for amployees, Theso mmisives
nal ordy meel SEE's oyborsocerity standards bt
eppeeil them, snbedding esiliente. booiing sysbem
aipitaree, ey ane i) ofsaratinal elfcsny and §echaoirg,
dapondoncy on owiomal vondors, while smificanthy
shrinkirg the oyber threat =oriace.

e a capiial markst parspecive, thesn echnnloges|
odwmncoments and mmprowomens howe resnfornoed
MNEL's lpadership position. NSE was named “Best
Technology Tidrasec ture Plsboam in Asla™ |y Asis
Amest Managemant for fwo cormecuive yeass (S
and I0P5) and was also iocognised ot the Hed Hat
APAL Imnowation Awards 2074 lor s nowstive e of
aper-soiTe soluing in he SuElErslion CelsEey
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Economic Backdrop

Global Economy Overview

Ihe giohol economy anlered P02 waih o mx ol rosinoon
mnd [npgeimg uncerlainties. The post patndemic recovery
Putf Lai ey Srabsesd, aades il Dig ey mdflationany prassoie,
SErorg [shote Fnarket s in aivanced sconoarmdes, and a gradual
shitl toward mose scccmmndaineg financiol conditions
lollowing an extended peviod of apgresshee monelary
Bphisminge. Py, (e provwi® modresiem  Termegined]
wnayan, shaped by diveepent domesis fandamanials,
porssioni geopolitical ien@ons, and evolving, trade snd
poical dynamice

#Acrcording to tha Imtormatonz] Monetsry Fond (1883, tha
giobal economy grow by 1.3% in CY2024, marginally lower
Uhaai Fhe 3.5% gt in CY2073. Wivile (he handbine growih
reliecis resilience. reginnal divegences emar ihe US
disployed motnble strongih, burope confinued a gracual
rocowery, and Chima posied only o medest reboond. The
FeLl gl of Y005 coéy & ohas i sk i bipede: Taisiods,
imciudang mow tarifls, mialisiony acdions, and delerals of
preseous tarifl amnouncernends, partcularly between the
WS il Chava. bl 0l lessaiis aased in e el
quartes of CYPII% wred jenewod negaliatans and trads
agroomanis, uncerianty sound the giobal prowth and troda
ol ook remins elevaled, s riskes shewed ko ke downsads.
Faflactivg s, ihe IS July 2025 World Foosaimin Oullool
{Wi0) update progecis piohal GIIP growih a4 3.0% for
CYIhIDS, with o modest socovory bo 3.1% ;m CY203E

(obhal deanflgion contmued staqiily thegugh CVF00d, wim
hasding nfiation projectod to sase from 585 in CYRE0
1o 4 2% in CY202S and L6W in CYM)2E, Whie soveral
cantrnl ks huee begun rae ots amid rising oonfidenos
in iha aligrresn of et ion wih targel bevels, thedr Inasen]
pndance has haned moso camous. Peessiont services fod
price pressures ared the risks of tand-doced cost shocks
haie complcatsd the monatsny policy lndscipe, gasing
upside risks 5o inflation and growih outicok, makeng tha
poicy tmie offs more chalienging.

FEI’“‘I‘MHHMHH]M Iy e gy CormipEe
Emiroamont, the pais o stahicsion throagh CY00S and
CY2ON will hinge on sustamed policy vigianoe and the
aldity io-adnp o rapEdly svalving globa] dpnaemecs.

Indian Economy dverview

Ihwer Indian oconomy remaimed reslsont m FY24 3% amed
hexghtemed geopalitical, oconomac, ond rade uncortaindy,
rElaindng (15 position as one ol (ke Easless- o oo
BConmiEs i the world, Growih was driven by sieady
urban consumption, a revival @ nral damand, and  sSrong
ErYIOES Emporis
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Thee Cendial Searistars Dfface™s (C500) estimbles indins GO
Erowih & 3 roberst & 59 in Y-S, omoop of O 7%, growih in
tha prevaoos year, liansiating inko 5 average posl pancormc
romirth ol paest e over Toue peaats, PrE ComsEriEtion grsy
by 7%, thal was rollacted o amprasment ) conssma
confedonco, sftromg growth in two- whoolas and domiostic
oo paxsenit athc, dootdle digil growdth n bank credit 1o
hestisebolds, snd ieoowsty I passenge welcbs sqles and
fast mowing consumsar goods in the sacond hall. On the
supply mdo, prowih of £.4% m the Gross Volue Added (GVA)
wis buelind by Agiscoliure nisd Servoes.

Uspspits Mo volaility, thars was ogF+5e on 1T miiaicn
fromi in FY24 3%, with headiine mflabon sanng from 5.4%
i FYZ3-24 o £.6% in TY24- 75, and Vslling below the 4%
fage by February 2025 HEL in s June 37095 policy
roviw, progacts mitabion oo horthor bo 3.7% im FY25
26, ondershooting s mediem lerm isnget of 4% The
imosieralun was driven by easiy) lood prices in (e sectind
il arsd banign oo illalen Taedbine inFhibir, eeclading
tnod ond fust). With rigng giobal risks 1o domesic growth
ond moderating miation trend, the BB Monetsy Policy
Comvurtios PMPCH shifind s iocis fosmrds aismcirg giowih
and nflad ion obyec ms, inimating a total of 100 bps ot n tha
poficy repo smie from Febreary F006 1o June 2005, o 5.5%,.
Thi= wis accompanisd with signilicant liguoidity Inhuson
during ihis pericd. Howeeer, Ihe shill 1o ‘neuiral’ policy
siannoe in the June policy rvow has ranowed the room for
further monetary sesng

The Ui Baiddga 12526 siilkes & lins LElanes Belween
bl dsospline:, aconomic growth, ond soood walltso. A key
Highligziy i the ncisase= in the pil (ax slsb Trom 37 akb o
137 lakh, sdmed @ boosong housahold corsmmpkon,
savings, and meestmont. Motwithsianding locus on
domestic dermand and sooal welfare, the budpe! maznizins
Fstnl peudence, lnipeting & Bsial defick of 4.8% of GOF
lod FY25-20. The FREM (Hecal Responsilsling and Budge
Managoamard) framework lays ot 3 comprehencr el
consobdation rosdmap oser the nexd bive prars, amming,
i e Inika's dehi-o-50F ratio fraen 555 10 500 by
March 2031, This hodes weitl for Inda’s loog-erm cosereign
croxdit oullook

Despile onjioing] penpoklacal tensions, il glolsl lrads
uncoriainty., Inda's extornal position sormasinod stabile,
supporied by strong sorvices seports The announcemaent
ol Trfa's inclision in global bond indices— 3P, Mongen
Ermeerpiing Marks Ferad Inckes 5o thes Bleambsery Emerging
Markrt Govemment Bond Indox - boosied Sorcsgn mitows
il debt markets. |owever, lomign capisl outfloes liom
atjuilies At @ swongs US dolla armid the unosnian giobal
emwionmand bnd 1o a 3.55% dopreciston of tha rupes @
F¥24-25, althoagh s volatility ramaimed mgnifcom by fowor
thaant thel ol ofees et Zing imod =t ourpenGies.
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Key Repulatory and Govermment Tnitialives
= Capital Market and Fimancial Secior Reforms: In

L

FYZ4-7%, 1he Goresinimen) and SEAL  imrocharesd ey
mitiaines b decpon copifal markets and broadaon imvrstor
porticition. SER] exiended 740 wel temend fram the fop
25 0 500 siccks o emhanoe liguidity and g
tong - shart aquety imider tha Spocialead Innersrrmasnt Fund
{SIF) catepory for tugh nek ovestors (mnimem 110 lakh
simpifiad mutual Ioni produces (ME LR 515 siErmng,
=t 35 0fmonsh, and grester cutreach in smaler owns. o
iy curessive dervatnes speoudabon, SEI ramed mdex
o] BCF Sl 30 1520 Ik, restricled weshly sxpiries.
o ong ke, and evied an ackhitional P octreme nes
g on short oplions on the day of expiry. The Umon
Budiget F0E5- 2 harthes supporied the copilal mesloess
by rarskng the tax Slabs oo individaals across ihe boand iy
thea rurw £am 1ogima, Incimasing tha FOH Bmit in insranco.
1o 100%: and ralionalizing capiial gams tax scross. oquity
i muluel funds. enhancing iveshr confidencs amd
st e edficisncy

Digitisation and Financial Inclusion Meassres: In
FY24-25, e Gowsormenl and HED cnderiook  major
rdliaings 10 advance fingncial inciagon and siengihen
digital mirastructurs. Thn Unified Lending Inortscs (UL
was inbroducesd o ease chedit sooess for rural and smeall
Doriowsrs. Rosably, [IF iarsacions averaped —1,55%0
croda por et n FY RIS o ATy ooy and reacheng 3
rocord- high ol 1, B8 orono i May 20075 The Union Hodget
shivouned suppen] ol tsrm laam ol up o 89 oo
bar o Lakh women, SC and 51 fesd time enireprenaurs,
Rpring; ecees ko aftordabile crodit

Ivvestmen Measwress The Gowsinmerd  cofbewed
e rpi parshy, RS cogetal oallay by T001% y-o-y Do
#1172 lakh crore in Y3526 - markng o 20.3%. CACH
sirece FYIE-I0. Undes the “Wiod Bloes® misseon, 315
Lalhy criois iy il e lnsie will Sugipoi) S ey
capenx and rotors, wisla a 1 lakh croce Urban Challonga:
Fured ssme {o develop cifies as growib babes 7 Awos
¥ijana Uvbam 7.0, with & 377 lakh crove ouiley' owes T
years, will benalll one rowa urhan poor and mields
claes tamilies.

Supporl to the Manufsctining Secten: The Hodges
el BEy  ImeESUreS 10 Dodda  andlace g,
nclucng increarsed Pl omiays, a Mabonsl Manofaciong
Mizsion (MMM, and revined M5ME dossifcsion, |gher
L] Al lid esciicnics. aulnfhotaes, and Setles shiukl
dova produection and exporcts, while tha NMM =ms o
improve case of doing businez=, rechnology oecexs, and
shill developmenl. Reviesd MSME porms. will suppon
SEANRE. AN A il Creall @iarar e SCemes Dok
nloacik #7. 5 lakb coord in croods

» Climate-related Megsures: [mlss geen (ransilion
Eained mosmenium i F0E-0S, wilh b LW of renewahils
acditions, snd ool capacity croasing, 100 G Owor
17 Lskh Besssaholds bemalimed [rom (tse PM Soeyn Tt
Pl Eifl iogancs, wirviie P80 0050 s roac o sadan amgE
inztakabons, A COR 2 India reafforned gz 203020000
climase gools, urging doveloped nations. o mobifiso $1.3
villiens atwnily lof climate Briames.

»  Employment: boosting and Social Wedfare Maasore:
rimasures, Largeting e poor, women, youlh, el Lermers,
Owor 20 takh pouth will be tramed undor & new sialling
schome, while ibe P Intermshep Schome targets omo
crwE miemships @ lop companies. Intentives will
prnnote lemal plis by suppediing esr-ames FPHLD
woioors, mmnotsctoring omploymant, snd roimboreng
[P0 contributions. Social secunty for nemiy one oo
i i s il e oo via o Shearn TS aied 7 Jan
Aurgya heslih Covar

Duthook

Amild cmpoing goopolittced tonsicns and global trade
i o, Frilia™s SO0 5 edieled ke il ey
disengiaged om global soonomic Bends, supporiad by
strang domeshic hmdomontals The BEL, o s hoe policy
review, fomecasis 4 65% GOF growih for Y226, deisen by
rrbiibe wilBian deimand. & fesmial i naal Consurgin olkoweng
an mpecind ahown nomal mMonsnon., suctsined poblic
irestmend, and & sioody expansion in the serwioes secion
Fising capeacity ullilisaton, siremgih=nes] balaros shess ol
banks and creporsies, @nd impeoving inancial conditions,
aded by monalary sesng by BRI, ore sot fo prowvede harthor
mpesiue o v sochor Freesimeenl

Dhr i meadiom lemm, IRta’s prowth gutiook will b
supporiod by conimoed digitisabion, formabisation,
ond expanded fnasciol chmon. A disciplined  fscal
consnidation pEk-badancing qually sxpendilung wilh
dotil roduction. showld bolsier sovoroign cooditworthinoss,
mitroct capiial inflows, s strengthen nvestor conbdonce.

Wihile seisping ploiducks awl GEsE Classes e Supeadiel
rotam investor miceest, fsing retall parisopetsn o recant
yaurs poinly o a prowing appeisie for nower prodocis and
ey refecing astiuEirnd shiltl n hoosehold s srnt
patksims. Goirg harwaid, technobopicml e sn, ks
sk mamagemand, and strong reguiation will be key 1o tha
ewolutimn shd pesdience of ™ securifies rmabels

Risks and Concemns
The recanl escalalioh I US farifls has sdded o global

paolicy unceriainy, weithing on global iretE, gowrh s
imfiztion mauitook. Wak the LS acoounting oo naaly one- hifth
of India’s mxports in FY24- 35, eoader trade frctons oouwld

TR Al Re e FI0S -

Statutory Boports

prEssare iniRe's acieinel seciod. FHowsyel, Trelia™s growim
FEmERs Schoged in sirang domasrc lundamentals, wih
privalo concumplicn - neacty G0 of COP - prowidng o butfor
mjsinst exieinad shocks Ongoing iade nepoiitions My
Fnikigai Rome rsks, though giobal fmsncial manket volaiiing
cauld dormpen Fwostor risk sppetito, keeping fomign Hows
inbe emoglng markets, incloding [ndia, ender prossee.
Dewtwesiically, despele 4 Taonsalds sarky o, an ofssen
o dalaged monscon posas rieks to neral comes and
dizcrotonary spondingt, potentially slowng, the momentum
in oveiall consemgpion. Maohaging these exdoinal and irlesmal
challEtpes will D crRGcal o sustmmng ndia™s groewin
resilmnce n FY25 26,

mmmlupfrﬁnm n—

e g i ithe

-'nl—':ly-n-ll-l'llnﬁ-ﬁ'

of NS Ungdovsipeding b jIru*.rT-'-:r wwoihs ke
bbby i5 Evsentiol f Fasessing ey igfucsss aorss NS diverss
brorzinerys seytmonty.

Capltal Market Scenarlo and t's Impact
on NSE

Global equity marksds endod Y3475 on o positive nale,
driven by aesing milation, expecintions of Mmonelay eesng,
and optimism @raund & sall aeding, Devsloped narksds
porformad sioadily - Furopoan aquities baraditod tiom
lowee omorgy poicers and macra stability, whdie US markots
saw voladlity diee o trade lensiom, (echnology secior
conTections, and pre-slachon poliy unceranny. Bmerging,
mariotz posiod moderale gairm, ked by Ching on the bock ol
Al optimizen and eyl abory sesing. The M5CT Wodld Indes
st 55 In FYRA-25, hlowng 3 3.9 gain in | he preeis
waar, while tha MSCH Ersongimg, Maskots inday dotiwored a
camparaide refrn alior laggng for ihree consecudive yoars.

Inifian eduities. o] glolsl Bethds, cosing FY24-2%5 na
posiin temiony despiss mesarmirient volasility. Perlormanoa
was riven by sirong domestic macre fundamontals,
maderating inflalkon, & dovsh monstey policy shill, el
A consamption - tnerdly Unimn Hudpst. Robnsl domsastic
participation -ratail 2z wall as insteutionad - furthor
sappot Eed sentiment, evenos-adver se ghobal developments.

nchiding pevpolifical 1ehskins, tede denigiions, el
wgnificant FiY outlhows in tha batter hall —pos e hesdawanids.

T Midty 50 Index ended the focsl yoar with o gamn of 5.7,
Bolicisviingg a stellai 2B 6% s in TY23- 7. Mid- and small-cag
sepmenis outperbormed onon agan, with the Moty bd cap
L0 and Mifty Small cap 50 indioes resing by 7% and 0.9%
tesgiecibeely, S delbasiirg ootinm of B0% ahd T2 in ik
o s e D the @lobsal st ane. Dnia v ned oS posiicn
as tha worid's fourth largest equity markot, with o market
capitndsation of S48 killico pa of March 31, 2004, Srailing
canly ihe LS., Chira {Inchading Hong Kong, sl Jepan
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Leadership Position across Product Segments
In Primary Markets

FY¥2A FL reamiad 5 tirhning yoar bor prirsary macleots, waith WS-
resniovomg its positon as & key ergine ol capital Toomation,
chnirellirg Faonmsebild Sonngs= indo produ e e s,
Capital resed 1ol equity anmd deb| (public snd palvals
placomont) roachnd #1857 keih crore, op 35% p ooy, O this,
enjuity msumnces more than doubled 1o 4.3 lekch oore, while
chis) ipmsbilisation foese 2%, 16314 2 lakk crors.

Botably, NSt amerjied as one of the global kkaders in s
of PO n CY2024. Further m FY24 25, faciiabed 342 [POs
BlEveEating] ove B0 lakh coode; Hes highes) avan in iy
Fnancial year. 8 this, ™9 compamies camuilativaly sassad over
#1.£3 lnkh crore ma 0= on the mamnboard, wath landmark
lsthngs including Hyuindsi, NTPC Green, Swiggy, Wishal
Megamart, and Hexaware Ayerags manboard R0 s
sumgad bo #2057 orono B35, op o 1RO, trom #E18
crore o FYZ3- 34, fod By Hyondoi, which unsched [nda’s
It THO at TTTE5F droes.

Ot SME tromt, N5E Frmeegio, the Exchangs's S plat form,
enabied 141 companies ie mse 1,111 crore-—is highest
anni nobdiation 1o debe, maslking s 54050 y-o ¥ giowih. As.
of Maich 3t, 2005, the total numbsr of compankes tsied on
NS Emerge siood af &10

Intatives and Market Activity across
Product Segments in Secondary Markals

Capital Market
N3 romnainnd incimed s enhanong secondary market fienngs
o delwer greater value o paticipants. In Fr24 25 disect
inafiviclual ivveshon polacipaling i NSEs secondiey maibes
retuiralod snongly, wilh ner mspsiments ol F1 95 lakh crore,
surpassing tho combmed mitows of tho proviows fwa Sscal weas,

The Exchange sislsined its medesship across prodoct
sagmens, [rvan by strong imvesior  and  mambar
engagament, suporir product of lerings, emkancod
pperaficnal convenience for members and tochnological
proweess, As ol Mach 31, 2075, 2,770 comfianies were e
anid avadabla for tradng, up from 2 439 2 year carliar

T FY2L-75_ WSE imtcafocesd prce-finkesd 1ick sieoes jn i
Capimal Markol (CM] Sagment, revicing the tick sipes for
all seounties (excloding Exchange Fraded Fonds) i tha
“EQ, "BET, "HIT, B0, "RIT, and CAFT setess (el b
copvaspading "R seres a5 applcahi with maken rices
bolow 250 from H0.0L parlior o #0071 eifoctiss Juno
10, #0234, The marnber of tradeng members enabled @ ihe
CM sepimerd dases b TTH @ PO e B8 s FY23-24,
Strong groveih in bulk and block deals resulied 0 o
dadly mrnowar (ALDT) m the CM sogmont ncroasing by
IR yow

Equity Cerivalives

in the Equity Dorvatves segment, NRE mircducod several
new peoducts, mcluding FA0 conttacts on the Mty Mo
50 Indhe, and 57 additionsl F&OQ comracts on individisl
sacurithes, The Fxchanga now of s fivss inde contracts with
manithily ks and weskly mepries far Mitty S0 During tbo
your, over 1.7 croep confracts wore fradod on the Bilty Mot
500 Tnahen, withy 8 sinple dey record of 0.3 ciare conliacks.
Acktitlinnally, ihere was a rision in he schame of sirias n
BANK HIFTY options in tho st qoarior o FY24 25 M5E slso
insoduoed urvder byimg priceEnkied ok sioe in Sock Tubuwes
cluirg rhes yem, The murmber of ki eresmbsres in e Fepeity
Uarivatives cegmant siood o 3% 2 of March 31, 3075

The ADT in Cguity Totures mose 399K goo-v sehile Eqguity
Opaicnss ADT indieased 1% y-6-y. Howeves, Equity D
nEmHRaT dectined nobeoably i the et indr montes {|nc 24

Mar'25) v the firal oight months (Apr' 234 Nos" 24, partly on
acdminl of receil refilalony ineasuies difesd sl enfancing
wersiol pratecinon and peosmaobing, gresd or market siagilily

In FY 2425, the Dachange espanded s member colocation
ity by owed 30 Tull Reck Eapuivalens (FRT) beinging e
Aiad 1o e e 1200 e coloCaieen FRES, making
i1 one of the larges colocation faoiity prowdors globaily. In
resporse 1o grosny morket dermnd omd e evolning Indan
Tinancial [sihscipes. N5E plans. o aild g sty ¥ 000
il s i a phasod mannor over tho now! low yoors. NSE aisor
enfanced tho maxrmem permiszile mesuapge rale capacily
presi Do v sepmesnl, enabiing hghet hroughpul scenarnios
ol 3 TH, 5, {00, ] ML) misssapes pi wncond via | oase
Line conmoctivity.

Average Daily Tuinover (ADT) Across Segments in FY24-25

Segment-wine 401 [¥ Doty L an ]

=== T ] e F 1731 £ ] FLE
Eapuity Tutires LB 801 138,000 1% =L
Euquity Ophinnz 3 AT ELTTR . BTA
Cliiemy Fuhees ] raaay Sk
Cumency Cevfion= L 126 T
Sourree MG
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Commadity Derivatives

The Cachanpe iermaims Focused on widening its prodbuct
suile o enhance valus lor mackel pganicipams, makig
wpficant progress m he commodiiy domaires marked
duwimgt FY24 25 NS5[ now offers o comprehensive nange ol
Fulluprers, el Gl Ors S0 borss, otwe iy, Dealfion, e Dass msEcls,
With cwsir 2,700 cprrmanads across TEY cities and mos
than 240 mombers snabled, mareot reach has oxpanded
meaningfully. Crude il optiors, nched o Dctobsr 2023,
Eaired sliong raction—seraps aded quantity surped
o 200 ¥ oy 1o L million erels. Commesdily options
promism turnoves ose T yoooy, lod by high nberest n
er il ol el Slves comtiacs, with Mareh recording & p=ak
daify prermism turnover of #0 orar.

The Exchange has recently (ocesved approval fom SER] for
Moribly Blecincity Futires amd he same have been mads

anvaitable foa frading in Commodity Deeivabives sqmen with
atfect trom: Juby 14, 202%.

Currency Dervatives

The Cusvency Detivalives ssgmem sew & stesp declins
im avecago daily Tumiower, aiiribuied o recent regulsiory
resEnctions on hedging exposwes ibrough cachange Iraded
contiacts. The mmber of tiadng members in Cormeacy
e il v )i0nii] il D0 s ol Mmich 377, 0G5S,

Murual Funds

Tha Fxchange advanced the roll ow: of iis next gonaration
vl Pusn sty isuticn platborm, MSE MT Bl Desgined
Is ildrass ey oparaisongl chabenges Mghiighied by
mermtsers, tha plstioem foshres mobast inlrasirocure with
10w ke capacity of ewsting idustry piat korme. Several
leaclig miembess b b orloaide], with isore in 1k
IETIEf RN, [T

Debt Market

The Exchange romoms shiongly commilted lo decpemnng
Iniffa’s debit matke] @nd s e i Rogess sross
lusndramingl. repe acifty, and sscondany market tradmg.
In F¥3-Z5, corporate bond marked oulsianding oossed
50 lakh crove, with fiesh msesece accounting for nearky
PO ol s This unelsisooses e sypniBocant mle playsd Dy
N5E'S primiary, spcondany, and repo platiorms. improsing
lpuidity and enhancng tangEarency in me with SEATS
pepalaiiay Inamewoib

Thn actvant of Cnine Bond Plattermms has 2ided highor rotail
parspation n corporade bond markefs. Turther, miorest
e ol iyl e, pr licipaiinn in givsinmeni bood eciions,
and Mading i preermmeni secirmies teghighi the dveeo
otienngs within the debt market space.

ey itulialives almed @ prormobing inmowvstion, enhancing
sCopemibibly and Taciiianng hend mabilsation &
prmicind baolow:

NSE-EBP: N5Es Flecnone Detv Blddmg Pial karm (NSE -
FHHA) for issgance ol dobt socuriisss o privabne ptacosmand
basiz facdizted fund mobiimaton of oboot 4,64 Lnki crorg
im T8 2%, up 32My- oy

BFQ Matiorm: Contributed 33% of lotal corporste bond
trades, mmproving ransnar ency and eeaoution offoency.
Tel-Party Repo: Introdachion of Tri-par by tepo has soprosed
Prpuilidiry by emabillng corpeame bonds & collaessl, wiih
mvorage daily valuo GUN) ol -43 000 crore m D4FY24 2

Orline Bond Platform Prowiders: Drowe bl parlicipalion
i corporaie hond markole weih o 3 lakh iransactions
momrdod m 2 0

Activity in Corporate Bond Markets Across Platforms in FY24-25

Produse WEC Plasinm - '-;':
Markat ITsto Fancstion (AN iCI5) A

Toconay Mare it Topotng COWECT: ED 5|

= e oriy feeps ] 150

Conpoale Tnd o mr a2 Sl

Seiwic: NGl

Investor Awareness Inltiatives protection and promole marke statility in indon darivatives

Irn PR35, il rwirmibest ol liwestos accounts registensd with
k=E cimssedd the 27 -crore miestond, rfleting, the sunpe n
domeshic mwestor parficipaison. 1hes was sccompanied by
angoing efforks io shrengthen mareel salety, ttnnsparency,
ard inwEs ol plolection. NSE'S Treesion  Protecison
Fma (195} grow by 73% y-oy 1o #2450 cooae 35 ol
March 31, 7025, Additionalby, soweral 1oguaiony ond rsk
riiaragermen ihensures wshe inliodoced jo enhance nvestor

T Sl He e pe -

reaching — lakh portcipants poress all 34 States/Uimon
Tarritpei=s I oaph webimgrs and on-grounil semingrs o
F¥34 75 lindarits - Shudent Sfing Programme” (5589, B
parinorod wilh muitiple sinto povarmmmends. (Utoerasikchand,
Meghalays, Assam, Chisatisgo b, Goal, amd Varanasi Distic
Adminesiraiion 1o pramoie hnancial limsrecy ard enhanoo
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sRElsE ol tha youalty im the Bamiing, Finanos Services &
Inmrance (H50) secior, N2} aisn signad Mok with Somsio
and Swiggy fo detver fimancal aducshion ko thair delvory
peine s, Insdering Bhancisl dclusion and squipging @il

BCORGTTTY Workels with essantial knowledgs on personal
fmance and imsesteng,

N e s e il s e of s Company mhich =

Ty Prosihiy 0 COTMEURhN LIS vaie of Roe SEereal and insgnrs
mwummmmum

Standaione Financial Performance

In F¥24-35, eotal revene noressed by 3% 10 #1952 3 26
chome Wom 21435949 ciwe in FYZ3-24. Toual axpendilum
{mciuding Comiritsution 1o Coee Sstlament Guaraniae Fomed)
doclmod by 5% 1o HhA16% oore from #6138 85 oo
im ihe previcus yeor. Profil belose tax incressed by 61 o
14 206 31 cinie o 98, BF0 6 Civde i 11 [ s el
lotal provsion bor @ (inchuding deiorrod ta) lor 70 35
s T2 06T crore o agmrest 210530 crore lor FY23 24,
Pyl sl s loi FY28-25 icieaseid Iy 695 06 111 24570
crovg feom 66, 535 37 Cooie bor FY2 324,

Revenises

Transaction Charges: In Y2425, meoma from transscton
charges moinlaired an upward terd and rose 12% 1o
11350014 cree trom #17048 40 crorm n FY23- M. Fuity
Opticres comtribatiod ~46% ol thiz, with 3 7K y o y mcreasco.
Figaity Futomes ored the UM s=jrnent oech socownied bor -17%,
Ity rescupniding & ~3 79 -0y i

Listimg Feswsz Incomsy from lsling foes ncroased by 27K o
TISLEY crore i FY24-25 from L1005 ovore i FY23 24
Thes st @) lisied companss mcrearsed to 27 &4 ol
March) 31, 2075, tmm 2,439 ayear e, with tha comibined.
markel capidalmation reacking #1087 lakh oore a= of
Maich 31, FO25.

Boolk Building Fewsr Booic bialding fees roon 402% fo 104 83
crore in FY24-75 from 254 53 crore m FY23.24, driven by

seeyeril large cnmpanies. swailng the lacility

Procescing Fees During tha ysar, the 1olsl rocsssing fees
marmased 0 #5657 oore bom #8835 cone i FY2E 24.

Data Centie and Conmectivity Charges: Duimg 1he ye,
income from data contro and connochivity charges roee 30%
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10T I51TY cnoee Rom T84 15 Crode in FYE3- 24 ansDtogn
O WM EASE N T O LAYy AT SO Wby SUbSor e

Otiser Operating Incomes (Mbor opersémg, income incr ooscd
e ¥IT5.04 coore i FY2-25 om SITEAES ciong in the
[TV e,

Interest and Other Investment Income: Durog tho yeos,
Bl dvesbmen oo e o B 1904 crore Do
1,506 cooem in FYF 30, primasily dus a0 highen dividenids
recoreed irom sebardiory companees.

Other Income: Dtfer mcome cose fa TE0.00come n Y725
fom #1554 e i FY23- M

Expenditure

IT snd Telscom Expenses: In Y24 25, toind 8T and
Ritbem [ HT) S ey ﬁ'ﬂumﬁmﬁ & maindemance - 8 nng
& compasier sywiom, |T mansgement & consulizncy chapes,
Soltware oxpenses, loaoed ine charges, 11 consemabios,
Wietmiln hosting charpes, Clowd hosting chorges-and Network
bl L e P aaermEd Chal ) wias THII AT ohive B
comipared bo #7427, 34 croee im FY2 A 04

Clearing and Settlement Charges: Clessing and
saftlernent charpes riss o T35 58 oroes in FYA-25 from
#1,2400.%0 crora in FYFL 24, imline wath highar mcome from
Employss Cost: N5 recoghesss humsn capital s @
koy awsel in delraering Best in-class servioos 1o markol
participaris. lo attraci and iofam lop 1alent, the [xehange
comlimies o sl ndusiry-l=ading, WH practices smd
banchmarks against rogressive agansations. n FY24

75, omployoo nelated expenses roce io $471.54 core from
AT 66 orone in FYZ3 24, with ioind hoadoout o 1757 o
of Mawch 37, M5

Depreciation: Deprocintion mcronsed by arcand 26% to
FA2T0Y coore in FY2L- 25 from 3899 comein Y2324,

SEBT Regulatory Fees: SEAE regulatony lees dacsased Iy
arourd MK io #9033 come an FY 225 bom #9 TS oo
in FY23-24,

Other Expaaces: [Lnmg e yua, (iher aspensas inmaased

by merownd TA%. b0 41, 237575 croes Y325 From 4764 24
ooroin FY23-24,

Contriburion 1 Corg SEF! Comrlunwn 10 coig SGE
docmasad o 234009 coom in FYA-0h from 41,0409

Crome m Y23 F4.

Financial Statement as of March 31, 2025
Share Capltal; As ol Mach 31, 7025, NS 1otal paid op

capitsl siood a1 T 50 orove, compatng 2,47 50,000,000
cxpuity sharos of 1 mach_

Reserves and Surplus As of Mach 31, 7075 NSTS
reream e sl surplus siond @ TP 04078 crore, ncloding,
#10 orose as Ivaslor compansation reseren, ¥150 oo
zs siall welore reserve, TTLE) cure as other ey,
TITAIL90 citesd i colalneid dsidfinge. afd TA53T ciois
a5 Fisk ramarve, The ol net worth was €26, 15578 croms,
traaslating o o book safoo of #1045 81 par chowe.

Deposits: [odal deporsies oim merbsrs secuiily deposie as
P listing agreesrsmi and ofher doposts eood at $1.17306
orove a5 of March 31, 3004, a5 agenst +1, 73407 ooe ool
March 31, 2074,

Fized Bsssts: Ao of Mach 31, 200%, the iotal gross black
including capital work n peognoes) stiood ai $3,7717.01 oone,
with accomaud ated depreciation of 92,275 38 gone, Net fued
e amoried T A91.6F cime. In Y2425 2343 85
crosewas oddad io tmod assoit portainng 10 trading sysaoms,
comgaer infrastructure, telecom eguipment, and soltware.

Imvestments: NSF Tollows 8 pudEalial invesimeant
poticy, allocating surplus funds to Wighly rated
bank and conporale depomits, bomds mssed by the
ConralfSiale o wimends, inalilutions and  highly
rated corporates. debl-crsnied schemss ol high-
porinmming mutoal funds, ETFs and balanced fundc.
A= ol March 31, 2025, the iolsd non current awesimenis
wels TE AN A7 oee &5 agains! T6 95579 crole &5
March 31, 2004, Current inveshmonls wora 11393000

T Sl He e pe -

crode a5 of Masch 31, 075, a5 agmnst T76 3970 croee B ol
Parch 31, 2074

Other Non-currend and Corment Assets: As of Mocs 3,
JOF5, NSH's pihar currenl B non-ounenl GRRets sl
i HA00 44 crore. Thes indivded frade recervabies ol
1412 37 orore, cash & bank bolanc e, foed doposits, and
certificales o depesil of 3512618 core, other fnancisl
aacEls of Y1541 clove, IRcomE 13y asssls of MBI
croen, otfwr curmond assets of T305 51 crone and non- ocurnond
asaeds of 1 451 94 crore.

Diher Mon-current and Corent LEabllites: As ol
Mach 31, 095, NSHs other curreni and mon-curreni
Eahilifwes, abood = 541511 crore, primariy compreng of
SECL Hais pramsaction tan of T3 58577 cone, olhey curisnd
iabilises ol 3. 24011 croee: amd ofhes non-corrond Habilivies
ol T 2E crore.

Way Forward

MSE's sucooss and conbneous growih are o iestamoent bo
Thir e igl Irust and suppon ol ol oor =iakelokiors.
Ar wi ook ghand, ws mre conlidend noE oo inoed
callabaraon seh our siakeholders and asa commiiad 0
enhancing the vibrancy of the capital markets. Owr loces
reEmsies on providing s safe, i, alficken smd Eransgsisnt
rding T kol our imeEstors, Wad wlll wolk closely
wiih regaiabors to beoaden marks acodss, anhance capetal
alletation, ard conlinue 1o serve as o catabyst for capsial
Borrnaliim i ihe nation. THis Cormimiiimeil o s ellemie amd
oo fnities, ersuring sestaened growth and wslee cestion
for afl pur stakedloers.
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BOARD’S REPORT

T Bl Shasd el

Your Hoand of [rociors (“Baand™ ) i dalighied 0 presand the Iniegraied Arnsal Ropoet of Mational Siock Ferhange of India
Limitod (“MEE™/Com pany ™ “Exchange ™)} along with the sumemary of stondadone snd comuolidsied fmanciol stalements for
the nancial yaa anced March 31. 2075

Overview of financlal performance and the State of Compamy’s affalrs

The key Righights o standalons and consolidsted Francisl perisimances ol ihe Compary lor ihe pee endel
Manch 21, 2074, indcating stam of Company's sftars, ane summarised as olkows
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Company's per formancs

Dhwing FY24 75, the otal mcorme of (e Company on a
stpndlalona bases, Iscreased iom $R495% 49 Ciores &
Y 073 24 o #1983 3 Crones m FY24 25 and tha Profi
et Tax (PAT) for FY¥24-25 aimod ot 1124570 Crores as
sty 06 A5 31 Crores n dhe pravious Brancial yee

O 3 consohdatod hass, during, Y2875, the hotal mcoma
of the Company mooezved to ¥19.176.83 Cromes brom
FI6 A6 Crores i pleviels TY 202574 and e Mokl
sl ax fod tha FYZ4-75 shoand at 12107 &% Crorss as
againss #4305 4 Crores lor provious #Y 2003 24,

Standalone and Comsolidaled Financial Statements
Theee suarwlalones anid cofsaolidabail BoarsCis slaermean) & of 1l
Comparny b FYA4 0% e prepared in complianes wiith tha
applicable provsioes of the Companios Act, 2013 MAct™)
and a5 stipulated by Regulation 33 of the Securites and
Extuanss Boasd of Inclia {] isiep, Dbfigations and Des: ks
Hpquiraments) Bogulasonc, 2015 (“Usting Begulations™),
=3 alse m accordanca with 1he Indan Accoanting Standands
il ursidesd (Fue Campuarsss (Frclan Ao Couriing SEamiads)
Hufoz, M5 The sodmiod siandaiene ond oonsodidobod
fmancial sialements logothar vwaith the Indopandent Audior s
Feport theveon barrns part of Shis inkepyated el Repori

In compliancs with Seclion T390H of tha Aot e wiib
Fides b and B1) o the Companies (Aoooomts) Fles, M4,
@ steltermen] oonlaining the sadient lestures ol the fimancial
spsteimens, pedlonmancs s linancisl position of sach
suhcihary and assocmie companes 0 o Mo, AOC 1 =
pffached to the Fnancial statements of the Company wisch
Borries D ©f thes Endelses] Antaial Regodl

Purm@nt 1o tha provsons of Sactsn 136 of tha Ao, iba
standalone and consolidated fmancal statoments af your
Comparny., alohg with relevind docuitsils and segiddals
miied Npancial sEarments in iespact of subsitial e, as
mada wwadabls on the wobsim of tha Compamy a hitpa)
Iorrseindin comdnalonal sick exchanieiou -Erouy

In s ol Section 136 of ihe Ao, Imancis| siatsements ol
eutrsrdinnies aro available ior mepaction by Mombors af tha
regitered office ol the Company dusing beiness boore. The
vty Shed] muakic gvafabls o copy of sudite] Namwial
Fsismas, 35 1he case may be, prepared o respect of
each of s submchary wpon the roquest by any sharebalder
of Corngumy. Aawy shareholdor desiroos of olbtaiiing copees of
e puitlined Mnancisl slalamerts may waiie fo (he Dompany
o SCCHaTEl EOpIE G Ca i

Transfoer to Resarves

The Company has not irarrsiened amy amount In e Consal
Hessrve. Tha antire amounl of proflz post appropriabon @
retaiEd i ihe prolit ard loss s oot

T Sl He e pe -

Activation of International Securities
Identification Mumber

1o ensure complmnce with Rogulation 19 and 20 of tha
Socuritics Contracts [(Regulation) (Stock. Exchanges
amd Dearimg) Covpormlboes) Regdations, 218 [*SECC
Regulatboms™), W58 had kepi lis Imsmetions] Saorises
Idorsrhcation Mumehor {1S0H) undor cuspanded mada.

In oider (o =nsare ease of conplionce and clfociive
marilonng of fh prosisions rslasd s minkmum puble
shareholdng, other sharshaldmg Emits and 1o meet tha "k
& propes™ critaria gneon undor the SECC Repulations, SEAL
wicka s cliculal dated Dotobssy 14, 7024 bearing mo. SEBL
MO M MED-Poll- HCIR20240139 had prescribed
the frarmewark for monitoring of the sharaholdng nerms: o
Morket Infrastiuctios Insiioion CMITT) shersby the MIls
e racuel e b Eppaing he Tesipmaledd Deposioly loe 1hs
purposs of monsonng of thoir shamohalding kmits as por
SLCC Repolalions and SEE [Topostories and Participants)
Resgidsiions, 2010 DEF Regulstions, ATEY, o apglicabls

In wima ol tha abowe, 1he Boord of Deeciors of the Company
on Jameey 9, 2025, had appsoved the appontment ol
Centi & Deposibory Servioes (i) Lirmled OO & ke
“esignated Deposibory™ and haif alss atcooad S5 consan
o activaiefunfroerss the Company’s ISIN. Accordmpgly, tha
151N @l thwe Compaisy was scimmated o eeeed ofbective from
March 74, 7035

Hioctive March M, 3075, the shares of 1ha Compamy can
B pronsler et twough ihe Delivey BetrectEon Sip IS
MEChgRusm il [he aailler peesoribed process of salel g
sharo francier application wunder Siage | and Stage 11
process, bas been dscontimsed.

Share Capital
Authorised Share Capital

The Benid of = mesting ol on May 03, 2024, kad inter alia,
o] Wl mcEase i e Puriiei e Shee Coagited of 1he
Coumpany from $50,00.00,000 faupess ity Croves only)
dnaded mis 50,0000, 000 Equety Shares ol the ince valon ol
U endh o FS00.00,00.000 - (Rupees Five Houndned Crores
Dyl diiwkdiesd iy SO0, DOUD0D Eguiry Sheees of fhe [aos
walion of 1/ aach and cons squently alkarod 1he Mamorandum
ol Assocation CMoA™) of the Company, subject bo approal
of sheveholdlers and Secmities and FExchangs Bosed of Trcdia
EEEF) T said smandmort 10 tha Mok gl 15ie Company
ws appnovnd by the shareholdors of the Company by passng,
an andimary resclution throwgsh poestal ballo on June 23, 2024
End 1wy the SERD vicle s letbesr deaies] Sapiembe 07, F024, A
prigtlicalicn in respact of 1ha saed amendmenl was publsshed
m ibho Carelie of Indin on Soplember 14, 3024 and @ the
Wieekly Garetie of Stale of Mshara=hira ke the weel from
Sapismiben 17, 2054 1o Sepammibier 16, 2004, Acceachngly,
the sl amondmant 1o tha Fod in 1ospect ol Doroase 0
Auibsaised Share Cajitnl come into laice wib ellect om
Sepiemilsa 14, 2074
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Thes Gesawd ok it st ek om My 03, 2024, hod iner alin
s il s ol Bonos S ey Dy way of Cagpitabisaion
o resorves o the then oosting, ogquaty sharcholdess of iha
Compaiy i the ratc of -1, =_ 4 {our) new lolly pasd g
Fruiry Shares of 1) sach bod every 1 (ol sxiwting lully
paid-1p Fquty Sham ot the lace vake of 41]- aach held by
tha eligible shaschoiders ox on the fooord Dabo feod lor tho
sai] purpose. The Ssene was appioved by the Sharcholdess.
o (Fe Compeany on Jume 73, 2074 by means of paostal lslion.

Post approval by SEEI for the sleanon m Mo s respect of
incieisir im Aitfised Shaie Capdal, (he Boaid @ s mesting
bl o Sepimmbar 17, 3024, had apoved the dosure ol
Hegrter of Members and Share [rancior Books trom Hriday,
Cectobey 04, 2024 to Satamsy, Movernber 02, 20074 {both days
inchusived and Tioed Satuidiey, Mowember 02, 7078 a5 e "Recond
Easa™ o ehe purposa o determising e nemes ol Shasholdes.
wiho shall be onbtled for aliotmont of Bonos: Fguity Sharne

Turiber, the Aoard & s mecting held oh November Od,
MM, hiod appiowed ke allobmant ol 198.00,00,00€ (D
ramdred and Hinety Bight Crones) Bormes Eguity Shases of tha
Ince valee of 91 (Fupee Oise only) eech Tuly poesd up 1o ke
Pesers ol T ity shares of [he Company, wiobs naimes.
appeared in the iegsier of Mombers on the “ltecord Data’
i, Movernber 02, 2004, m the ralio ol 41

Thee neewe ity boms. slsares so alined ke gan-pass
wwith thes ke axisting oauity =haras ol the Company

Comrsesqiesnl bo e abawes, Thes Tasised, Sabswribesd s Poid-
gy Buly shass capitil of e ToimEny Pas Dereaged iom
00 L0000 00 Mo Horty Wire Crmsa ity Lakie only) dacded
i 550 O OO0 Pty Mine: Crone Fifty Lakdwel) oquily shares
ol e Bnre valoe of TV ench hully pasid-up 1o T287 5000000
(e Ty Pl Fory 5o Coodas Fany | skds only) desickern
il A, S0 00 CR0) | v iusnicirnd! -onty Sorven Croress ity Lakhe)
exjity zhores of the bare valne of T1 ech bullypeid un

Investor Education and Protection Fund

Your Drectiors are pleasnd o rocommend far your appnoval
a fmal dendend of ¥35% por ooty shore of the face valoo
of ‘BU)- ach EAS0OM] lor fee yea erlad Merch 31 2005,
suhijert o tha approval of the shareholders at the enseing,
337 Anmual Gonerad Moobing, (AEM) of the Compamy: Tha
Dividengd =0 recommended imcludes one-time special
dlhiddiand ol £ A4/ e aEily Ehars.

The ciwsdenad, 1l approved, woudld swoive o tobal catflow of
TRAED S0-Crote o sl B o to tibimi Shisroholders whooe
riairers anusal i Bggaien i Memibeen Tl Owimers
ars on b record dabe, which shall bo foed! by the Compamy
Secretary os aubhonesed by the Board. The desiderd sl be poed
it (P Sty DeTeehnes presoibed unde e AL

Pursimnl 1o Regulation 38 of tha Lishng Ropalabone, tha
loand off Dirocioes of the Company have odopted 8 Policy
N e @it bon of Dividesd wihich |s made pvoi st on e

watsne ol the Company 3l Mips jfnsea chives neinidia,
comigrobslicomeni/about waflndnnd poboy oot

Pursusn 5o 1he provisions of ihe Income-Tas &ci, 1969,
dividends paid or desiraiod by tha Comaany shall b
taxabile & the hands of the Shacholders. Accordngly, the
paymenl of the alorementioned diadend, § sppeoved, wisdd
b sulyecy 1o elucTion of Ty &l SraEcs, 4% applcalbls.

Management Discusslon and Analysls

Thet Maragesressin s ission s Armhyss nems pa ol fes
Intogyatod Arraml Roport and gves dotaiks of the ownsadl
indumtry strocture, economic developmeni=. periommanos
mwl stake of allpes ol yoai Compam's basmess, tisk
manapsmanl Sysiems and other malerial desaloprmenis
durimg fha yoar undor roviow.

Chring FY24 7%, no amouonl was requred bo be trorsierred fo the Investors Ddocobon and Protoction Fusd @ termes of the
prirviskoits. of Section 135077 ol ithe AcL. Foriher, pursicent (o Secton T28(5) of the Act, the anpail dividends et il be doe
bor frmnsle o ik Ervesior Fdiscation and Protectson Fiand (TFPF) e & follows:

Pl Tt bor whech D ol ot Lis allian ol = T mrch 14, J025 e e e pmben B2 TEPE
Finzt dmdnas heraers Harwetiend u__'l-'h ey =

031 _l.'..l LW 1m [ F Sepnmibs T, 2009
1.3 T EFEE] 20041 sl 11 2
HTF-F Mg 271, M3 T30 Tegibemibiin A MDA
JOFR-24 Ml 7, o 119036 TapeEmbor 2., NIT]

Tha detaits of the uncialmedinped dividand 5 requined undor tha Act reed with Imssion Educsion snd Proecion B
Huthority (heroonting,. Auodit, Fransier and Befurnd) Rukes, 2006 CTEFPY Hubes™) for all the oncismsedfumpasd desdend aocounis:
curstanding e op ko the 37 Snnual Cenesal Messtirgg beld on Aot 27, 20240 b been apioaded on Comgainyg™s wetsie
anif accessiblo 3t weblink b st tosndla.Comdinve sic- i atonsioibel dsClean g
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Thea Commpay o Apeil 16, PO7S, o 0s erdedons b §sducs
mwﬂmthﬁmmilﬁﬂ“m
shizmhokdern whosn dvadandiz) were lying in tho onclaemed!
wigeEld divilend sccous. These raminders wes §luo

wppaEied with tha pEeooess and requeste (e 1o sty
thee ciasmm process ond bo tocilitale a coamloss tranches.

The Skareholders of the Company whose dividend e

ramEinpd imnpaniiunclamsl may sine W e Corsamys
Hagstrar and Share Transiar Apenl. Lo, Mis. MG Intama
Indiz Preeate Limied (Foemerty known as Link: ingirme India
Frivine |irmised) ot 11, hedpebemsi iny s, Mgkt comy.

Deposits

The Company hes mal iviisil gooeplsd of renswad iny
deposss @ erms al Sachon 73 of the Aol read with s
applcable uies. Accondngly, the requiremenl 1o furnich
detmly roladingg bo deposds covered under Chapler ¥ of the
A, i nol applicabile,

Particulars of Loans, Guarantees or
Imvestments under Sectlon 186 of the Act

Loars Eaed, Bkl Gnlees ployiied of eseamnanls made by
i Ccuripany during (e lnencd year s o accortanc e with
the provesions of ihe Act ond the particulars ol e ==me hawe
ey e ot iy 1 WDt ess 1o Financial s taterment s wrhach forms

part of this Inksgraced Annui Repoil.

Related Party Transactlons

Dl 1R yoar unde v, 38 Colra Al Tan ped e s/
trarsac thans crilenod wrio by the Company with roial od parties
were in the ordmary course of basiness and on arm’s lengilh
basis. Fusther, sl coniscrsle anemadis irsrmstiions
wiltErh w3 miaka el wana enkarad o ek relsed partkes
im accordance with the Policy an Matecmiihy and Dealing,
with felabed Parly Transactiors. The sasd Polcy = avmilable
o st ol thes Company ab hilps M chives rsssidia,
somiseniEnssidolaubties nima s HE INLOEsoupl

Dt s o conlrncksfarr snpementsirmsacions with penied
Ty e e e e b e repor e in D ovm Mo, ADC-7 n
formes of Sactsan 134N el walh Soction 1EE of tho Azl
ot Rule BF} ol the Compames {(Aocoosis) Rules, 2004 am
providad in Amnesue-1 1o ihis Report.

Detalls In Respect of Adequacy of Internal
Financial Controls with reference to the
Financial Statements

Your Company hoz lmd down @ symiom o ntermal financial
conirols wilh pelmenen 0l linsrcial sistemenls. The
Cenmipary Tas implemeenes=] sixind el oneired irascioes
aomes sl proceses, units and hunchone Sech prooseses.
oo well docosmeited with comprchersse and woell defined
Standard Operating Procechires [SOPs) which imess - olig
imclisdn fimarcial conbols in ke fom of makcor checkes,
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et it 1o & financiel debssstion misce by e Boaid
@l varins lewels, systomic comtrals, mlarmation secumity
canircis a3 well o5 o bosed accoss conbmols, sic. Soach
cooinlrils e peistbonle wlhy rewewesd (ol chamgde rsnagssmeng
bn the avoriualities of the ntnoduction of Ny poCRsReEs
chenge n procossot, chanps nsystoms, change in porsonnal
handing the aciivities, sic. Soch controls- s i

iewhisverd by the watssiil sudities o ales Company. The Erissifal
Bnancil controks ol the Compamy with respect o B inencial
The Snlumory fanfilces Furve seveesped e avtsul confrobs
ol [Enancial repanting crilens esiEblished Iy e Coenpany
conmrienng the exormtial componeris of intemal conteol stated
in e Gandance Moie on Audit ol Imsnsl Financisl Controls
orwr Finandial e pod fng, msued by the biestilpe of Chanies e
Accoomares of Endiaznd have esmued Bhoir e roport thoreon,

State of Affairs of the Subsidlaries and
Assoclates of the Company:

M5k fas 14 {desct and mdeect] subsdianes (13 m india
mnd 1 pheoad) oz oo March 31, 2025 In lne wiih fha
recomemedation of Mahalingern Commiltes and e guided
by Ehe Board ol [reciors, MSE &5 already in the protess ol
divastng its sialo in 3 baw group barsinesses which ane non
con lo the Company's buniness.

Tharimngg e year, NST epiely divesiad 1he 1aclnslopy
business mcluding CXI0 lachnologios Prvsta Eemiad,
Auias Cybersecurity Limited, MSELT (UFS) Inc. and the dgial
Eratshness o NSETT Linwied w0 Invesioorp, A Prinaie Equiny
Compary. NS afen deested NSETT [digital aeamination
bomimess) to £ Educale Lmeed, a Dethi based adiech
campars. The anmouncemenl perismmng 1o il dvestimsan
i el on ife Comjsing s welmile (hrips e rssmidia,
COmSmsrsinn el nnmnCemani sl

Frther, i ordes o meed the regulatory  reguinemend
o Esr el wider Cemtp Placiticity Regulfiony Comimssion
{Poweor Markot) Regulabons, 2007, inrespect of shareholding
n Powes Excharige of India Limited (PXEL), NS0 has sold
s 427% stake in PRIL. Furtfes, NSE Treesbime nls |t
conmpaialy esxited bioaw Frotean eloy Tactmologes | imded
through (fior For Sais (08%) win Ewchangs machanism.
The process (o divesl cthe dentificd oo core mimeses
i vl wy.

In F¥34 7%, thass non cora bisness oroas conibrbused
arourd G w0 the ot NSE Group revetues ood aownd 1%
B S el

a. MSE Clearing Limted (MCL)
MNCL is responsinis bor clearing and seilisment,
coligleral manspemonl snd risk monapgemant of Tiodes
srecutid on 10k sachaige platforme NTL was iha
st eloanng Corpraion 1o be sciabliched in et and
mfroduced seitiement guaranies before il bocame a
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repulanny nedquiesmeend NSE Cleaiing has msisainesd]
A -crndi g of “AAAT Mom CHIESHL since 2008, Tha
Core Settlorneni Coaramies Fund stood ot ¥ 12082 80
Corvrees 5 of Mukich 30, 025,

[urmg, the fimancial yeer, NCL camed 3 prohi bedom
tane of T2,1959.49 Crores as compared 1o 38, 7ed4.04
Crowes in fnaincisl yeur FY248-25 arl net peofil slter 1ax
ol T1.A2NbL Croles a5 corniadesd] #1304 30 Croles.
imi Bnancial oar FY M3 The Board of NCL has
recommereded a dividend of $0.20 per equity shame ol
lmoe wisiie o 10 each bor 1 FY2A-T5 The payenanl
ol cinackend (5 subject 1o 1k approaal ol 18 sharetolcder
of NCL which is besng sought ot the onsumg Anmusl
Cenenal Mesting of HCL

Mow inhativec & Revelopment

L Invoduction of custodian participation n 140
soitioment cpcles [he bela version of oplional
Te @ sattflement opcle, mirodoced with aflect
lioin March 28, 2004, was snaldasd ardy kol s
cosiodian cimels. Since Folbnary 10, 20235, tha
sarme has been exiended 1o wlow rodes jo be
egpecied for custodial clients a5 well, Bheeialy
prowiding prester market pasticipanon in the
cphicnal 1+ 0 ot temant opcio.

L AP eesed mechansson lon el by sy ol securilies
Farly pay in csinEoibons wals racamyig Dy MLl
thwough tiles from depostonies. NCL along, wiith
COSE has implemerded Applicstion Progesmming?
Interiace (AFT) MESSagos ¥ Commmiricals
of marly payen of cecurtios. This hac hatpod
im mmpiementing a seamibess bow of carky
payEn imstructions while peowiding snoryped
CCHTRTILIE 3 o Bt yesainn (e Chearing: nod peodaricn.
ard the depasiony.

[ APT Ter recesving securities in pledge eplstgn
machanism: Earlee, hi Hedpe mstructions
periodic misrval NCL along with NS0L snd COSL
have implemeniad AP which has reduced e
processieg, tma hiw accophing pledgad senrities
ared thevehy provadng, tmehy addition of coliabomsl,

¥ [rect payoil of sscurifies o cliepis” demal
acoouni® Tha Matket Inbrastrcios instiniens
Mz comprmmg Stock [Dachanges. Clearimg
Corporsiicns and Depositatiss successiully
implerpantad The desct payoul machanism
for setflorment of secwities, with offect hom
lebroasy 202% under the guidance of SE0L Thia
snabilies sscimilies o 10 e ieleakad direcily
i M domnal socoums ol 100 reeshies therely
pnhancing operatonal oificiency, ranspareacy
ared iveston proieclion
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V.o Miection Tor internis shorages; MO hed prowidied
a tacility whare Claaring mambsars could chooss
ko inciude their internal shortages n tho mechon
comduciad by the clesring cof poestion. Wilh ibe
i REARICN of (Sract payoul ol Securitias e
clint demal sccousts and o5 adsesod by SEAL
miny shorimges ansing doe o inder-se nedtimg of
prmitiors Betwesen clients |2, mlernsl s iages
ars naw handled through BCHs process of boy-n
auchon. This has led to opemtional otfcicncy and
gioater securacy i the dentificabon al inlermal
sl Leibers, Wl Bict s, el el ool il (1 rslie

b NSE Indices Limited (NSE Indices)

MNSE Indeces, a step down 100% subsickary of NS,
paowides indices (undes the biand “Rilwy ™) mnd index
relaled servioas 10 variows sck sxchanges, assel
TranSRaMmert Companess (AWML S, Insuranon cormpanses,
mwentrment banks and other fmancial mstitstons ocroas
the giobe Apai Irom being used lor fhe lsimch ol
incimy [envend fundefFachange Tradod Fands & 1) and
tadng of ndex based domvativs comdrscts; the Milty
mudices afe plso beirgt et by (be st monaperen
cnrnpanies ol Desnebimod king (T peeismance of (b
actve fund echomne.

The pessed- gy whare cagital o NSE Indices at on Manch
F1,. 075, was 1130 Crores Comips ising 13 [ akhs equety
shares of lwro value of #10 sach, MSE Indices |imidod
continend o be ibe primary provedor of mdices and
vl et anil SeveOes B vl lons i licipants in
ik Dncfian Caguial Markea

The iotal Azsats Undes Managermont (AUM) of the ooty
s detil s lumcde 5 TT 5 arnd Tickes Tunds) ke 1o
ety Iredaces in Inaliz wers ¥ 706 | Al Croees a6 Mach
31, 2% o compared 1o #63 lakh Crores as on Mandh
31, 3024, Total Poseuve fumds MM @ India has grown by
23% 1o 112 Lakh Cioms gs on March 31, 2075 Tam
9.1 Lakh Crores am on Morch 31, 2004, In FY24 25, 2
tod ol ol 144 s ooty debst passive products 42 ETTs
and 107 Trddex Funids) weie laimched i Dndia ol stech
108 passns prosucts (33 F TS ared 7 Indes Funds] ane
linked 1o Mty Indices.

#a o Manch 31, 2025, & ioid of 33 ETTafTnden Munds
Rkt 10 MilTy mcdices hime Dasan isssd by s natinal
assot mansgers o Edornanonsd markots. Tha tofal
AUM of Internations CT1=/Endex Funds linksd o Nty
Infices was 4.4 Allion a5 ol March 31, 005, as
compannd io'83 4 Allion ason March 31, A0E

[Dhaitiry), the yesw ureles reveew; the Company sulreoribed
1 1, 0000, 000 Fopurry Shares Pusing lnce valies of 10
ot tully paid up aggrogstong o € 10000060000 of
MNSE Suztamabilay flalings & Analyhics Limsied (wholby
owned submidiary of the Companyl.

gty FP74-F5 NSE IniSces sgresd g ne profil slver
tax of #0454 Crgres as companed 1o nel pol ster
tex ol $21852 Coores in FY 2003 24 The Booed of NGE
Frcficiis peconiri b & diwvickend of T6H55 77 pent enuity
shae ioe FY24-35 Tha paymesnt of the dividend s
mubpnct 1o the approvad of tha shareholder wisch = bong,
sought ol the Anmusl Gereral Meetang of NSE Indices.

NSE IFSC Limiled

BSE TFSC Limibed (NSE 1), & wihaolly owed subsdiarn
of N5l comurancrd oparations. as @ Sock Eechsings
in GIF T City Intormatsonal Finamcal Services Contre
TIPS, Gardhinags, Gugars o s 05, 2007

The poud-up capiral of sk 1% ac on March 37, 3008,
stood al &0 Crores comprising, of S0 Crores oquity
st s f e wnluerol 3TN0 e

MNSE 1K = 3 mulh aeset umivoreal oechanps thas oifors
o wide range of prodect oflerings o cafer 1o both
Enboimd and oulbound e stcess and hedging
poquireemaond 5. NS 1X olfers o dnersied poriiolio of
prodocts incloding Indew Dorreatives, Indisn Singlo
Ssock Derivabives, Coitency Devivatives, Depoaiiory
Recepire anad Claba| Shaocks,

The axchange prowides o compechormme rangn ol
prmaiy marhe prodocts incloding listieg of Couity
Shimes, RENTS, InvlTe. ETF Depasimoy Beceipts,
D=t Securifies. ESC Oobi Ssouvities, Commeorcisl
Papor or Cortificote of Deposits under the regulatory
Ik of [FBLA. NSETY was hanousd wilh ihs
“Fuchange Iniiatve of the Year® in ihe Markeis and
Infrnstriciune caxlegory at the Regulatbon Axin Aswands
lor Dxcelience 2024,

As on March 31, 2095, NSE IX haad 0 repisternd
maombers ouf of which 4 aro trading, membars, 13 am
Trading cum Clesing members, & are Trading cisim Sefl
Charing esmiess

The uniqun regstonod meestors al MSE X oossed
E5 D This milesione redlecls nberes? smong the
Cbolval e [ncliam Solesnoe. The sl mimber ol umiges
cliont co<det mgisiorad with the Exchange slands 21
55,155 an om Moch 31, 2005,

The W5F IN-50GX GIFT Conmecl (GIFT Connect)
taunchad ty the Honowrabbe Prims Mimicier of Indis,
St Nasendra Modi, julfilled the Gowemmerd of Inda’s
wiziah 10 onshore ke oflshare This s#abeghc initiathe
has umled Hipuidity, snabling srameess access Tor
bath gliobad and Indian domestic swosiors and firmiy
eslablishang GIT T Mifty a2 the global gxieway bo Indian
muarkses_ wiiile sisngilening regional inbeg @ion sl
oines- e dar imssTne oppanunities.

Thve WSE X - SGX Cormaoct rmarked 8 mapor mslesionsa on
July G3. P07, as W complaged s st [yl yesr ol madng,
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GITT Nilny contrscls on KSE TX. Thes sOhievsmsn
16IECTE NS Groywing] MoTPium in enhEncing eponal
miegration s onkocking crosz-border imeastmant
oppe lunilies. Thiough his staiegic collabonation,
Flohad rvesiors now o sEamisss access 10 Ipeiats
oquity indox donsatives, mnbooong GIFT Mity's
porsion &5 the plobal gabeway to Indian mearkets

Owar ihe e, GIFT Rily has schisvsd several
mukrsiones vwitech ol noka:

= Total conrmiladngs wolume in GIT T Wity Cordrmcis los
FY28-75 resched 24 07 milllson comyacis, will Tolal
Turmewer al -LUS 51112 milkan

= Foeoeche] thee FEyghest Monaldy tenowes of 1975 4068
comirRcts woeth US $1007 pdlion (equivaken o 1
ELAA 3 Crornc) for Sephamiber 2004

= Fom TYZ24 75, NGE IX recegis hes wilnessex] a tolal
vl ol BU66TT lois with & woial wrmews ol LIS
85 77 millicn.

A3 ol Madch 31, 2025, isseera on NSE 1K Deii
Sacuribies Markes (D580 patlorm had asfablished
an agpgregate of $L08 teklion in Mediom. Form Kota
(MM} programmes snd fmied ower $303 bilion warth
of secutities This ncledes $73.76 Billion In loreign
CurFenCy borals, 6,73 Mlion in ESG-onmdant boads
and S0.E% billon m Mesala bonds. Duneg FY 2004

25 0 iodal of 5558 bdlion worth ol bonds were Eted
Troma 32 bssusgs o ihe DM glaibonm, encluding, §1_77
bdilinn n mstamahiling linkod hands, haghlsghing the
Cochange’s groweng appeal for green ond impact
locused firmncing, On Augast 20, 2074, Intes naliohal
Frmncial Sarvices Contres Autharity CEFSCAD rofaas e
fistiga im GIF T City. The new hamework now enakiles
okh [raliEn bl loiespn Compees o rpas capelsl
dwactiy trom STF T 1F5C, renicaong it mole as a gobal
fimancial hate For P35, NSE [N hos oormed @ prof
of TR56 Crones s oompared (o loss of ¥30.33 Crores
ler Y 200394

NSE Imvestments Limited (NSET)

NSEL, o wehodly ovened s bsdony of yoor Company has
it mimin o ive 1o miake o hold stralegic invessments
b Rty shares andion Dafas SecidiEEs Of VA
Aroap Companos.

As on March 31, 3005, ithe paid-up share capial of NSE]
sinod g 48359930060/ comgeising B2 5053 404
oquity shams of face valee of #10 cach,

Dhatitgd 1hvir pean, NEET indusedidneslied the IoBowing

AL 0 5 wihelly cered silsiiaies

=  [niumed 421 Crores in ito whally oswnod subisduary
H5LE Acaederny Lirmited, in the Torm of 7% Comulbstive
Optionally Comeriible  Redesmable  Predarence
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Shares [COCRFS) of 10 aacl on righn besss bor
funiing of bis commilted inonganc ik

+ 'While N5 Envestmmonts head enlosd mio & shano
parChgse pireseryEan| (0 el e antre o1ake an Marksy
Simplifiod 1 rmitad, thea transaction has not yot ciosed
Iy e barpes. MSEL, under the gusdanoe of the Hoord,
hes imtintod k=gal action in the =sid marle apgains]
Murker Simgdlied |maed snd i Deecias § Key
Managemant Personnel. Tho matior s sub padion a8
MNCLT Cherress.

= [y FYZE-F5. NSE] divestesd its stale 0 Prosesn
ooy lechoologses Lmded through an Offter for
coslcaabion wis 11,390 Cies.

= Dureg tho yaar, Mk | ootod] 1ho iechnology brsness.
with the sale of NSEIT Limied's digisl osness
slong with @ subsidianes, fgas Cybesrsecisity
Privmbe Limited, CXI0 Technobogies Privaia ©imied
(EXN and MSELT US The iofal gross conmderation
el oy by weas 905 Crores,

= Fumthend, donng, the posd NSk [ oseesiog] s oriine ol
mMNSELT Limied (Npital Examrabon Besnees). [he
kel comescierainon fow (e s weas T30 Crores

= HSEl furshe divesied 4778 sake in Power
Ewrhanges ol Indin Lmibed {FXI) 0 ool tha
sharehoiding = prescribed uneer the
Possesr Marked Respulations SN0 by CERRC. Wikh lws
sinke sale HEED now oo FL% sinko m PEIL Takal
corsideration was T59 Crores .

= Tl FY PE-25. MSIT asnsd revenies ol $1.74599
Crores mcludng, 3 dvdend moome of ¢ #0258
Crares, as compared 1o rovenues of ¥45%12 Crores.
i the piewiois pesd. Srnillaly, @ FY2E-36, NS
earred o peodll of 17080 8% Cinres a6 Congi e
1o #0417 Cirores: kor tha mavious year. Tha profies
include emcemiional gshs on scooimt of Sslef
divisirmnts as shalical el s

= Tha Hoard ol M5l has doclared an mierim desdend
ol T34/ - per eguity shisre on each fally paid-up eogquity
shars o s wshie of 4 10 @sch of ihe Cimpany
on HIL903 406 oquity thorss aEprogating o
# 1,982 34 Crore

= Givel the shiglege busiess and  operationsl
alignmont botwoen the bucnesees of M Dada and
MEE Indices, the Bomd inils mecting heid on Dciober
12023, Tl it chved] s - ol INISE. D il o NS
i on., I v sl g A Tt 0 iading apprcval Binem
mapuEtrs IS undersay.

mmnmwmm
MNEL Diata, & 100% step-down submidisiy of NSL, =
rasponsible lor dissermination of NSF and N5F 1%
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niidireg, dlatm Throuph global dele vendors and direcily
10 customars. NSE Dais & akso 3 manaped =g
peowder for Central KYC Hecords Registny {CKYCH i
Capspad Wegis vy of Securilismion Ao e orminaclioh
and Sacurivy Inisres ol India (CHEESATL I s also oneg ol
Sl regmioeed Know Your Customer (KYC] Bogistration
Agency (KRAL N5E Datn also provides soourity level
waluatioms SV lor foied income mstienenls amd s
anayticad platiorm for securnity and port folio anayer i
AMLE, Envestiors and Waealth Managars.

Demared o e Ml services (Infof sed) products
remaingd srong throogh FYR-J5, particulary
himioescal tck by fck date peodoct wiknamsed strong
de=mand hom marks! participams. The company bBas
ey P, O T R T o P By lnane: bungy
anafyiical products on troding data feod which wall haip
the imarsioes m their meesiment decisions.
CHYCHE s 8 ceniralised plakom kew wnllorm KT momms.
taciitamng, ireor- usahility of 1ha KV ooords acmoes 1ha
pnire Bnancial sector, Az of March 31, 207, moro
Tham V00 Crores KYD reconils haes Dsen (agisiered on
CRFCHS wath mar 147 Crores dossnboacts.

MNEL Dala commenced itz KYC Heginhation Agency
(KRA) cpeiations on Mach 06, 20712, As on
March 31, 2075 1.953 SFRI mermedarias am
ropgeamend walh MSE Data KHA and thore are about 13
Lahfm EYT rexcords with MSE Dot KA

Dharing FY24- 35, Wak- Dara sarmed 3 nell prodis altor ax
of #1.7F 30 Crores as compared o set prof aftor taxc ol
F1I0.58 Croes in 'Y 202374, The Bomd of M5C Taln
recammanded & divaisnd of TIITP5 pe equity sham
low # Y8 75 The paymant of tha desdand is subject o
the approval of the sharoholders which = bemg, sough
il thes Anwnignl Gener & Meeting of NSE Data

NAE Academy Limited (MAL)

MAL i 3 wholly ownod subsidary of the NS
[rvesimenis. WAL omebles the next genoraton of BESE
and FinTech pirobssshonasls wilh ity algnem] skills -
Thaoagh capacry bailileg programmsss sl cennifoanon
corees, powosrnd by an online sxsmipabion and
cortification syabem.

The Tssuad, Subscribed and Paid-up shers capal
o MAlL 2= on March 31, N5 5 10 Creo (Fquity)
and T241 37 Croves (Preferencs). This mchedes T
Comgidsadily Comaitible Prelaance Shales IO0P5)

ol the tace value of 106 aach for #4217 Cepees wanng
zznod on Golober 17, 2074

Dharirg] FY24-75, NAL incCor e & loss o 91631 Doies
st comgared 1o boss of 137031 Crores for By M3 04,
MNSE hom idesthod education buniniess 35 @ non comg
activity and accoidingly the Board tes granted an o
incpie approyal 1o divesl Tha busness.

g WSE IF5C Clearing Corporation Limited (RSEICC) .

NSEICC a wholly owned subsidiary ol NSE Clearing
| erutedd, hegan cperstioes in GIT T City, Gujar, o Juns
105, 3077 1 recened mcognition lo operato as 2 Cleanng,
Carpocatson in [F5E rom SEHE whech has boen renemwes]
anruially by 1F5C Aaihad iy, NSEICC S paid-up capitsl 55
am March 3., 3OS, i 4250 Doms It has racaived tha
oot rating of ‘AAA" trom CARE Hating's Lid.

I elenes mivd setiles bradles execiled on NSE [T5C
Limiiagd (NSEIX) and has implemamad globsl st
depl baes Pk inaiuspeeiieil

Dunrg FY38 25, NSEILLT imcurred an FRIDTA loss
of Tl Cromn ond net foss o #5313 Crores, versis
ety s [ TN loss of 3748 Crores and net loss

ol BEAD Cooves. A o March 31, 075 s nast weoeih ol
NSEICE sinnd al #1045 86 Croees.

Ky mifinlises in the FY24 75 nclude (@ Clearing 2nd
solle=men ol ifades by Remals Tiade Parilcijisns
(K 1Fck (4] MNow peodiscis odded - Fature contraces for
MIFY Bharal Bomd, Duture & Options cenfracks lor MEFY
Mt 50 siudl NIF TV Milcagi Selech; (iE) 1miplarmnennaion
of mear DH sile m F50 m afkditen o 0s DR s (vl
Imtroduced a web bosed plathorm - NSEICC O0C
Repoting, Platiorm (NOEP for mepaiting of msuanes
ol DR @ Dl dwind by jetF waresiend Rry Dcon-Daiaih ESpdities
in GIF T IFSE and B Inirodocod ther acility lor semplor
Institubonal Irade Conformalion.

NSE Faisnidation

KNS Foundaslion, & Section B Company undlst iha
Companios Act, was ociabiichad om Moch 05,
J01E, to manage and coordinain the Coiporate
Social Respoisibility (CSR) activities of N5 &md s
subsidiasies. [ look mer C5H projects prewiously
As of March J1. 200%, its peid-wp share capilal was
5 lsih. In FY 302 3-74, WSE Fountlafkon rsporisd &n
aecoss of incoma ovar expendinge of ¥12.5F crooo
{ooe respondng 1o 11336 gone for the previous yoa,
reflecting contribition ieceived and expendisses
i Yoa chiarilahle purposss and is adminsraion,

NSE Infotech Services Limited (NSE Infotech)

HWSL Infotech, o siep-down ssbeideery of NS = 100%
awnesf by NSEL The peid-aup shaie caphsl ol N5
Inbolactyas on March 3. 200%, ciood a8 45 Eals,
Duming (¥ 2027324, bonsis the Boged decision, winding,
down process of his compamy was initialed. In ik
PEOCESA Tk yeliLEry wienl o), 1he AppEG Eion Wislsr
saction 5% {[BC Section Y0 Valumiany lqmidtion of
corporale perzonsh was fod in Movernber 2024 Tl
ordar o e Sarms s awitesd.
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Cogencis Information Services Limited (Copencis)
Copencs, a wholly owned submifiary of NSC Dats, &
Irachia™ tesading rras e Lsns prmice] comgany senving
a wato rangn of Erancial mstibdions acress banks,
bay zide pnd sell zide. 1ix Hagship prodoct, Cogence
Workstabion s widely used lod madesn moniloning,
imvvectment resaanch and trading acmss FX, Hsed
[ncome, [ quties and Dorivatves markets.

Copsnicis Dhlerprise Sohilkon piovides agihepmbed
ang standardsed data coliased hom 3 (ape rmmibor
ol soarces covenng Indian and Clobal ochanges,
thifel padily data pecviders and oflsel pramady sl
ALY SAHTES

Im F¥204 3%, the Company lsumched now applications
low security ard coumpamy resssrch. The Compony alsa
inroduced 8 broke pewrmal Fespumion Mangpemsm
Syiom (Cogences FMS) S0 aquiry tradeng,

The Comgany repocied a nel profit of 3159148 Cromes n
FY2- 25, g rom 1745 Cloks dn FYF3 24,

TalentSprint Private Lirmivod

TaleniSprimt Provate Limidod was o wholly owned
submidiary ol NGE Acadeimy Limdted, wihich in tuin s 4
wilially crwened salwsed @y of NSE Irsesiment s | anited
In Mne with tha rocnmemendotion ol Mabaimgam
Committec, NSE had nitizted the procoss of disesting,
= alake i oa fow group businesses which were non
core 0 1he Fachange's business.

I hortherance o the akbsowe decision, NSE Academy
1 irrallen] el el A s o B sl y Talam Soeing
Priwzia | Imiron slong witls 15 wiholly ownad colsidiany,
TalentSpnint Inc. o Acconbure Soluhons Frivate Limited
on Aprd 232, 2025, §or & tolal comider siion ol 3 745
Ciewes pilfustis] o cash i dell peosilions

TalentSprint Inc.

lalentSprint Inc, based in tho US, is & fully owned
subeidisry al TalertSprin Privale Lmitod.

Wiih aflect foem Ageil 73, 3028, lalamSpoim inc. has
alza beon deocied along wath ris haolding Cosmpany
TalersSmint Privale Limited

MSE Adminisiration and Superviaion Limited
(HASL)

MASL, a wholly ownod subsidiary of NSE, = im the
peocess of developing sysiems o carry oul the sctivity al
& Pas) Hisk and Renn Yemlication Agasncy Dala Cenre

NESE Sustabnability Ratings & Anabytics Limited
BLE Sasmtmmability Hatimge B Analytics Limeed (NS5
Sustaimability} won incorporaled on March 30, BI04,

123
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as @ whilly owned subsafisty of NSE Indices Too
undgiesiakong F 50 Haings usmess,

WSE Sumtmnabslity focuses on axvessing [ mveonmendal,

Snclal, and Governance (F50] perloomence,

provideng . sizkeholidars with comprohansive nd

unbizsed evaluations o corporabe sustsimability
pacticss, NSL Sustamalafity seceived loence loc

ES0 Haling Provadsd uindes Catepaedy | s dodime

undor soction J8{0 ol SFEHEIS Credit Hating

Agencies  (Amendment) Reguiations, 2023 on

Aaygarsd 13, 2004

Charing the: fnancial year encod March 31, 2005, KGEL

Lirniterd and CHIE consed ko be the subnsdaries of

ks Camipuny.

Azcooiates:

B associates of the Group arn isied ot Bolow.

@ Mational Securibes Deposfory Limiled  (MSDLL
AS ol Deecernbisd 31, 20748, NS i 1he Laggasr
doposiony in India. in torms of number of emoors,
numbes of aciree instromenis, markes] shaee m
dernal wilue ol setibeman wiluime and wslis
ol assers held under custody Soorcec CRESI
Hopart]. NS holds 34% cquity i NS0L 1o moet
regulatory requiremments, NSE plams 1o redoce ity
sl 10 eloey T 5% by par bicipating in NSIHs OF 5,
Inrogeeng corporata rights and deadoreds on Recoss.
helckmgs unid] compliant.

SEQ] vaga s e dated Maich PR 075
granied catonsicn of tima o bring - down
MSE sharcholding in NSDL 1o 15%  till
by 31, 2005,

Furthar, NSIH wce s Drait Rad Haong Prospacis
dated Foy 17, 0%, had offernd iz shares undor
Tritiad Prusblic Dil=ring of up o S0UT45, 007 equity
shoaes ol tace value of €21 aach throagh an (ilar
for Sale

@ Brsl Secton Skill Cowncll of India [BF5T): The
HEST Secuw Skill Councll o tria was establisherd
in 2011 with tha obgective of convening lnsding
ol gansations within the 175 ndstry o doviss
sifmtegies wnd operwiionsl pans. smed &
ecialdishing slantadned shill repasments for
wiines job robes walben the secior. NSE holds 47%:
ol sty i BFEL

124

W) Wetedwslbs Fochenge of India Dirmired (RXILY
Epcapmbles | achange of rda | mited s inda’s
forzt THaDS eechange piatiorn. HXIL {sciditates
Brianis growih in e countng by providing #ISMs
the accees (0 oedit. 11 s an associste of WG
Irwostrmonits Limited, a wholly owrad subsidiary
o NSE.

D) Cagunal Duiard Solwlems Premie | imdsl el
Dsand Sofimicns Privale | emiied B an assoc@be
el M5E Investments Lemded, a wholly owned
sepabvadiafi oy oy of NS

v Fowor Bxchange India Limeed: Poweor Exchangn
Trudi Limaled iz an a=sccisle of NSE Invesbimenis
I el & whilly owinesd solsitisry of MSE.

ivi) Markot Simplified  India Limitods  Markot
Simphised India Liomded prowides eod fooend
s wiCes Compriting Clegalve soliwaie desin,
biminass anddywis hackad by prorohyping and data
wizuaimation services, GA and toshing achnatsos,
dievelopmet, hinting,, sugport s mpienaEoe.
i & @n associais ol N5E Invesimenis | missd, 5
witenily mwwnied subsciiary of MSE

Dl rdion Gas Earbuonge Lot Todian Gas Fechangs
Ui, {IGX] b5 Drifla’s Tos) aulcemssted metineE) s
zas Fxchangs o promote and mstain @n otticion
and robwrd Gas made! =nd 1o fostor fjox hading n
the oouniny. I s an associabe of NGE liwestmends

| imitet, 2 whally owned sutvidiary of BSE,

Tiith Imterraional Helion | iolding Comparny (T RSE
Fealids 0% 1Ak in s reatisn] Bullion Hobifing
Compamy, which osiahbshed [ndiz Inwormanions
Hulthon Fwechange (IIEX), Endia |nierootonal
Clerasrimng Conporation {TFCCY and India ntermational
D sty 1FSE L imses] (TR is Gigar sl

Ar on March 31, 204, tha Company did not e
the Boand of Dwecies of your Company hava
approved a palicy for delormining madorial
subhmidiares. The Molicy on moterial sulsidares
5 mnde pradable oh (he Campany™ weDsile ol
mtpsfins sarchivas. n [ =1

defauitfMilesfinling  files! Policy %2 Gon$2{

M= on March 31, 3L, the Hoard of Dvectors of yoor Company compmsed of tha inflowing Dsecioms

Wamr ol e Derctar PMitarcof Dirzitorsbm Joetloe (doreFe sison Rambse (DD
Al AsPesldinizyl Chaa e g e & £E T AHEERELAL Y
A1 o PRl niﬁ [[CET] ST FER i
Eﬂ L SIarsEn P mimas l:I'm__r:ir H LT 3
Shil Tabdesn pann Toctor pliahl =k
Eﬂhﬂﬁ ﬁﬁ :EEE T
| —— — — ————
e (.| Pl i Puttic Inlev=d Dlmckw 07154001
oA abesih Capirain Sl inieesd Hreckw | $61E51]

Shri Venoot Sayar (LON-02000HAE), Non Indopendeni
Diecior s bnbbe to retire by ot afion, in lermeol Section 15 3{E)
o [ A, A Ehee sl 3™ Annwal Generall Maeting [AGM)
and being sigibie has ofmad hmeail for 18- sppoinmant,
Hewohsion in respoct of tes re- appoinbment = nchaded m e
Motioe comversng the 37 AGM of the Cormpany.

Diging tha yagl undsl revies, SHHD has acoonded (s
approval tor

= Agpoaarrssd of She Repesh Gopinathan [THR0E36581 )
% Publc Indnredt DEochor on e Boand of e Company
for a poniod of 3 (thred) yomrs m fermz of tha provisions ol
SECC Regpulafivie, vide betlei dated Agid 23, 2024 The
EpEaEniTRE wds effar e om Apeil 73, 2074

« Appomiment of Jesiicn (fedd) S Abhilashs Eoeman
(N0 an Publc Inforest Direchor on the Bord ol
e Cosiwjsarey fad o pesraced of 3 fifes] s inoisims of 1he

provtsinns of SEHCC Hogutnions, wide dattor dated Apnl 23,
20 The appointrms©n. st ofl ective from April 23, 2004,

= Agspaanarrseni of Prof, (D) Marmea Scwal TN 0T 56147)
2t Pubbc intored Dector on the Board of the Company

Kiry Manapomant [ Managerial Porsonned

for a penod of 3 (hros) years m termes of the provisions
ol SCCC Fegulabiors, wde ketter dated Moy 08, 7024 The
ppoirrmeed vwas sflactve om May 00 7004

Shri Weoneat Noyar [(NIMOANTEAS). Non-Indspondond
Decior, who wam lnbie 10 refire by rotation and besng,
eigides ki m= appointme, wies ie-appointed by 1he
Shaeholders of the Company & hed 319 AGH hel|
on Augest 74, 2023, subpoct t0 SHED's approval. SEAL
vidde kifle dated May 09, 2024, had approved his e
appoimmanl 55 he Non-Indapenders Deecioe on ik
tEnard ol the Company.

Shri Tablesh Paduiey THR10TE056T), Mon-lndependent
Dvemiod nosmeiaied on e Boamd of ke Corngiany Dy |
Imsurance Corporancn o §nodi (L0, whowns lobie ionatinn
by rotation and baing eligible ko ro appordmond, was ™o
appoinied by e Shareholders of the Compory o thsr 32
el Ceraral Measng, held an Aagus 7, 00, subyect
o SEHE sppeoval SEHI wds loitor datod Seplombar
11, #0H, had apprinesd bz o-oappoitment os. the kon
Irufeperaien Diacior on (e Board of 1he Compay.

The Company being a recogresed Stock Cachange is pgoves ned by the provsions of the SECC Hegiulatioms, m addilion bo being
srv et Ly U o cowviisianes of (B ACL Ln berrirs ol the prissiones of thes Aot s The SECL Repulations, iFs Tollivwing wete the

Koy Managomand | Manaperial Porsennei ol ihe Compary:

diring the veas
Wmﬁ;m S
Eﬂhm'ﬁﬂ-n I:hlnE'I-rim:l:r
"Gl SosTirsuneRIam K 5 mvmumurmﬁmm =
EELT O e -
St Py CRours e Begaiainry CICH - Momoo
IR0, MATIR [T il) & DI igieon
Shit AnkA Sharma Chicf Biegetoficry OICEy _Linirg o Iremtcs Coompitance
i Bt i ] ml TR gy NS - (s N —
Shai Vil Mudy e Azmdcadions & Developme
S STain Morccm nnu:-nwm gy I
S0 L D™ RS UL DR AT i K SIS Saly 7], 7074
Shen itgeh Tnapar "Chie] Infrmason Sooerry O AppOining 35 KMPY EICiie Jarm Oi., 267 4
TR AL P CINmEY "Ly Appinied s KM siB e Serw 1, Al

Shedl Krisiman W 1y
Imrariss

Seericn Wi Presadend - Prodisck, Relstioships &
Dovmiopmanit

T Sl He e pe -
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B Pascignzaon ERargeT during the Taar
. T tharies: Fatnak Chiel { comes! e
urmd Geri Drandar CTCE WICO FTER0RRT | [BGROCH, Mombot
GEEIratee: & Cogaans
Sh At ot TeETiOr WICE Fresgent | Appliation 11 Dpe e
I Sangy Kumar S oI Wi FToenarT | (RIS E s
T, P Kl At i VICA PTemeld - [Rus RelimFrEnbn e
Shul Aastha Mas TR WICE PrESders | Ry
Wl Amsber Caipia ] AP % KM ST daly 01, 2024
Y ——— ‘emios Vics Premiend _ asiyl O Appoinid s KMP el Agill 0L 70748
St il LT AT Wir FTeners | SerTerwia
Siat Araind Gaoyal Tiemad - Niade Djemaleen =
"l Baca Ceieen VAT Presuiont _Senvalianco A Ivessgahon
STBE S gy T VACE 1 ESkBEN - § ERCTERTETT -
T — Theml  Regpdatry P ojec s and Lachange Compimicn | Appoinied as KMP ellsciee Agel 19 F004
Sl Fumchi Snamma e - | isting g % P e Doy 17, A4
[ —r—r— At - Tkuricibion e ity T ko b 3 KMP elletive June 71, 2004
Sl =i Win T SCCLAIE Wice Tezioom | Gpocial F1ojicrs

Craand o be o M sliocise Do 11,
Aol

i Ry Figuille Piraicial Coriliviler Tzl i B & HMP ellaciies March 17, 260%

Shin Arjit Gangepa Hinzad Mg & Corpeain CommumicIio CEaand b 5 HMIP eiiochne Docmmber-12,
fliel

St VIlIBail More Gestiy Wi Presiess - Prishoct Girabegty & Tewvices  Ceased b bee s KMP effecives Drlebe 15, MM

* | hewy prr nden i Keg Hanagrmal Porsrmned wewfes Sy qers imens o thee A

Changes during the year in Key Managerial
Personnel:

(@ b Mot Guagies, Cistgiarmy Secretany (Meimbershig No.
ALS 12427) of the Company siappad down lom hes
position with offioct from the closs of the umness hours
ol Jume 12, 2024, Ve was re desginaied as Senior Wice
Pre=sidder - Sactatatial, wih stlecs om e T3, 2078

(1) SHo ¥airk Vi, Groap Cniet Feancal OHicer and Hoad
wllet I Bhee chise ol il useiesss hours ol Juis= 30,
HA, and ho was re-desgnated as | xecutive Vico
Me=ident  Speca] Progocts, wikth effect from Saly 01,
F0ZFA. Shri Tamik Van's awsocialion sith he Cofgesimg

Important Subsidianes:

ended on Decomber 3, 2004, oneccounl of osmsation
ol Bes sngiloyriesnl,

Upon the recommendation of the Homination and
Remunaration Committes, the Doard approved ©

i Appomomont of Shil 1an Desaiees @t the Imsan Chisl
Fmanciai fiwer of the Compony with offoct trom
Juby D1, 2074 and ma “Chied Tinancial Hficer™ with
sllect hewn Augusi 07, 2004

(M) AppoEntmont of Smi Prapkia Powls as Inserim

Compary Sechaiary of the Comjakng {Membsiship Mo
ACS PO 35 wath @llacy Pom Jume 13, 70740 sl &5 ik
“Compiany Socretary™ wath ofl et from Augeee 07, 2004,

Hame Cizzagrasan

i) MGkeEEn ARSPRE MGG | WSO — MY EEEY & APCUYECE | ST D) MORGEIRG] DN eI - W TR LT

Shil Az Frshna H!HEIH’JI‘-HELJMEM

Mot (1] Sk Mokesh Agarwal resigned as Managing Berector of NSE Data & Anshytics Limded and NSE Indices. Lmsiod.
and KMP of BSCIL on December 31, 2024 and last weorhiog, doy wos on Mach 31, 3025 () Shei Aninodoha Chaiterjee was
appoinied as Managing Do of NSH Dels & Analylacs Dirmiled amioof NSP [ndices §irmiled, wilh efbacl irom Apeil 07, 2025,

Declaration by Publlic Interesi Directors

In tgrme ol prowssons ol Begularon HNI1Ned of SECC
Mgl ations, Publbc et incknl mesas an rdependant
dinoctor regresentng the inferesis ol meesiors in seoxities
o hate el winey 5 1ot Rawing sy associstion, deecily of
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mdirecily, wiich m 1ho oprmon of the Board, s & confiect with
hisfer ialke.

The Compary has. imor-alia, recoved ihs oo
deciaratsons froem ofl the Pubbc Interest Dreciors:

Criteria of Infependence

In berms of ihe prowisions of Section 1497 of 1he Act smd
Hegulsiian 50 of ihe Listng Regul aiione, ihal ey e
the crieria of imdepondence as prosnded in Section T4HE)
of the Act mind Repulation T80T k) of ke Lsting Fogalafiors.
Tha Fubdic Imisserst Directors. ase alen conlemesd thai ifey
e not aware of any circomslances or situstions, which
ennts or may be reasonably anticipated, thal coubd mpain or
iigiscT Bl iy o dnsBiarge thent doitsss willi i olijeckie
independiani judgemor snd without sy exusmal iflusnse

Fit and Pro@er

Thery smtisly this "N &nd profes ™ oriledE i@ stguatalad under
Hegulation M0 of the SHCE Hegalabans,

Code for Independent Direciors

They have complied with 1he Code lor Endependent Direcices
pienciiled et Sohesduie TW ol the At

Independent drectors Datahank

Purmant 1o o (&) of the Compamies (Appointmont and
Cualficat iors of Derociors) Hules, 704, they bave registered
thimsalves wilh fhe Independes Director's Detabank
Faird e by By Indlian Instituss of Compaorais Altars, and

Code of Conduct

The Pubiic Irterest Direciors hoen alformod complianoe with
fhee Tl ol Crndiuct Por b Boaird of Direciors emd Semior
Management ol it Comparg.

Publc Imterest Directors did nol hoee ary confbct of inderest
wwith e Cormpary.

In tha opinion of tha Hosed, a3l ihe Pobiic Inbenest Dwecioms
ol the Company pessess ihe rogqumido oxpertise and
expeiience [inclodng, proficiency), Fuithes, they Fullfil ik
conidileads specilEd unche (e AC1, sty eputatong &
SHLL Beguintons and are indopendent of the Manogmmend.

Famillarisation Programime

In terms of Regulstion 2507} of the Liching Regoiatiooe,
your Cormpany conducts the Famdisrisation Progrsmeme
ot &l e Direcions including Pubilic Tmesas) Dy eckirs. Tha
datads of tha cEmie ase decbssnid m tha Aeport on Corporas
Gosrmanon which fomms part of this Hepor.

Directors’ Responsibliity Statement

Pursuant ko Soctions 1 34(3Hc) road with 134(5) of the Act,
il i) ba ke D pciors” Hesspsrribili y STaleisem, & &
Fseidry confwmedt that:

e el e oo e e oS 1 Sl Ak
accounting sandards had been olowed along with
propar ouplanation reinding to maborizl departures,
il amy,

T Sl He e pe -

B VP Deecsors b seler e sinch Secourting poScies. and
appliod tham consistertly and mades |6 pemonds snd
nsiETaies that ara roasonable and prudent 5o 2s to giva
il tru i B b o (e st ool iMles ol the Coenpiahy
an it i ol tha tinanclal year, Le, March 31, 3075, and
of the profis of tha Company ioe that finsncial year;

. the lieciors had Eken propee and saffciant cam
jor the mamienanoo of ademmie acoounling, noconds
in sccotdance with the provisions ol the Act, lor
Saleguianding tha mssels ol the Company and lor
presennng, and detncimg frasd and omer impgulamies

d. fthe reciors hed prepared S anmusl acooEnis on g
Hing concom e

@. tho lreciors had losd doswm imdornal hmsncal controls
1o b loliowed by tha Company and thal such infornsl
financial controds e slejude aml wee operming
afleciieady, and

1 ik THraciors Tl cdevised (opst sysiems i Sesga
compiizne o wei b e p rossions of 20 appheakbio Baws amd
such sysioms were adeguain and operating effoctrety.

Board and Commitiee Meelings

Tiee BoandiCormimilies mesings Aie pie-ccheduled ard 8
teniatres annual calondar of he Hoard and Committen meatngs
= orculaled 1o the Dreciors well n advance o halp therm plan
thesii schedide and ermoe meminglol particpation in the
T (R i Casa ol special s s Pssiness, i (e e
artwos, Tha Board's or Commematine's approal & Eaioen by passing
sl ot circulaiaen or By calfing e Board Coamimitses
I @ SHOr BT P, A% e ] wrie IR L

The Roart) mess sl indervals o discuss aic] decide
on tha Companyitasinass policy and sirEegy apat om
other agenda dems. [he Board oxtsbi s strong oporabonal
tversight secking proseniationa on diliereni maitors. @
i Ve by Prieslinegis,

Heven mestings al 1ha Bosrd were hedd during the financial
el AL 35, Dedats of Bosrrd messtings, Boand composiion,
Commitiee mectings and Commille: composfion ane
prosaded in ihe Report on Corporale Govenance, which
borries pan | ol {1vis Regaort

Recommendatlons of Avdit Commlttes

Dusimg 1hi: Feiancinl yes 202425, Bse were e insdancoes,
wharain 1k Board hisel nel SoCepited D onmimesnif il ioaes.
i bry Ehao Asiditt Commtion.
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Company's Policy on Directors” Appointment and Remuneration Inciuding criteria for
determining Quallfications, Positive Atirlbutes, Independence of Directors

Fursuand bothae prossoss of the Act, snd tha Lishing Hegul sbors, thao Nommation and Remuneraton Commitios shall farmalaio
a cxiteria bor delomrmming, qualificaors, peutive o inbubes. asd ndependence of a Disecior and recommen disd 1o the Boand'
wal Direcioes a palicy redating to e remnseystion of the Deeckrs, Kiey Mssgerial Personnel (KPP} and othes enaployees.
Hepulation 77 ol The SHC Eegalations provides ke inmusticn of Coengensation Policy which shiall be n armmrdanc s wit the
noems specfied cndor 1he =md Hegulntions.

T o wialiamnic e vl 1 e Sall Risgidilinrs, 1hie Comgiary hed s dem [ Policy B Momimnsbion sl Apporibrmesil of irsciors,
KPS arvd Sonics Manaparmant; @nd (10 Bemanee aticn Folicy

T saliond {oai enes of the = polices are os under:

Fﬁ,hiiﬁﬂ m_:ﬂl-'*
“EoEonl lem | The objoc e of o peiCy brler- ol inclades

3. Toachiews o mlsnco of Mo, CYpmionos: J6d sl Company™s Micoctors, KNS and Sessor
b, lom=iium nal crablos the Eand s of Nt Wio W0 QUOESeD o noemrma [oCeEs il Wi
FTYY T STl I Wey Py TRiRes |28 BV silerhid AWl i) S ri
Tew Il Pualal e T CTEETL) Ko MRSAARANE M mrsins wics Sre GuiilIRel 1 Dol clee Bl 3] SL0h perss it
T gpindesd s e KPS Gradior [ Teslol
e coempoeation: of Tho Toard of Deactors
|nd-r-nmmmn of 3 ceC i, ang

16 rrmE e T e Tr Ty S el s I3 i Sanroesion filnnmg in e Company

~AR

3 Maramoiens kx acamdinhe o appodn el of Deacior;
0. Carding oo o e Comidod wihile sppomting PIO's

C CoAmprEiE ¥ ne b

i ey o D ion

. DLt Progiaimine i Desinrs,

L Cers b agpeerveied of M P 0 Seieor eunagiersml

&

Soonossnn Planmng,

SISTAL | ST :mnﬂpmunmmnm

Ui LBy (WINETS 3 POCY IO Iyl ) I o i i DM iors, Koy eyl Farnnns, Sorecy Honagemmnt
S il nrhjldgre

b T Be Goord on She delermina Bon of ssmmrerybos poyaide i ihe e, Key Mohagertl Porsonre],
Teries Monagermesd and oo

. Toommeo thaol b owel ot ‘ol poerrun= Bom b= e amonokie: sl weitlried G0 afireci, edwn and
ORIEA 0 @RS OH N6 JUEINDY F = W U T OOy R sy,

a4 MRS Tl R TR L S R TN 1 PRl NG 15 TR T B O [ R U DT T

W WibErraie Nl e seiniienim G dbs s, Sy MRl pei uinie i Sea ATl Baedvd b ik s

05 T a (s aT ey (el IS, [ e Wt L [l s,
&, Homuneralion of Direciors, KR and Tenior Mara gesrers shall e in ne wih appicsbis s,

8.  Fomumeralion cofteris o Monagng Decclx & CED;

. Fomuseration criler o depondont inkmes Dinociorfion | aoseee Dincdars, and
d

D by T
I‘mlﬁ'ﬂmnmmn e KPS

hoard, js Cormitll i, Thonpersan ond |ndiacduil Dissciods

Performance Evaluation of the Board,
inchedng  Pubdic Inferesi (limeciors and  Indepondent

Its Committees and Individual Mrectors

Including Public Interest Directors and e b e o
Independent External Professlonals Details on SSESEMaM process, CTHiena oo evahabion,
oulcoma, leadback are provided i tha Hepon n

Thee Aonrd, on the jacomisendsiion of Nominsteomn  and Conparaie GCovermance, which forms poart of this Inteproied
Hemuneration Committee. had pal in place methodolofy  Annual Report
mnd asses=monl procoss tor etfoctive. eeshmbon of 1o
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Risk Managoment Framework

¥our Compary has i place a Hoard appreved Fnbarprisn
sk Manogement Framework fhal = woll sepporied by Risk
(rimsimance siuciulas, sk Policies and a detaled Tisk
Moaturemant and Monitoring Framsssor, Your Company hias
estahlshod an entorprse -wide rek assessmond and rovow
meachanem wivch imer-alia comsais of risk identification,
EcEanrsl 3 Caleqonisatan ol neks Laking inlo Scosdn
the empact and Rkoihood of rsks and the condroés and
mitigation plans thal ane i place 1o educe the owemll risk
et o yoion Cornpary ond e residual impss) Theseol.

Your Company has o lisk Managemeont Commitios, a
comemelice of the Boprd ond management level iisk

Tl e, Tl i e Rl o Ty Thes sl T mey aind
adequacy of your Comgiamy's Enterprrs Risk Manapeemant
Framework on an ongoing, haces and also o mwiew Tho
conbiods amd mitigation ploms thal are pul in place o fedocs
ghes ot all e 1ol ihe warkings risks.

With respec] to Cybor and Inlormation Socurmy Hesk, your
Cemmprany has implermented stabe-of-the-mi cpbet seoumity
EThIETIEE, coniss anil solideang ToiE Company has
actplad the SE Hl mandatod cybor seourty framewoek for tha
cemign and operaton of conbyols. that defend om advanced
eyber-attscks. During 1= limsncial yesr under revisw, m
e Tyter secully dciderits o Eeaahes e e b el

Corporate Soclal Responsibility Pollcy
Wk along wath s mutsidianas has ormed WS Foundanon, an
enitty moorpoiaind ander the prosmsons of T Acl, o imhode,
sugpeer i e oo-cadinale sctivites. to irmplomesnt. G paos o
S el Messposvsibulary (TS proeces wehic b Pures Besen apgadmed
Iy tha 51 Cormrstins and iy 1bo Boaed of the Comparry. THa
has constiluiod o Commiftors in sccordance with
et licsh 135 of thes Acl Tle= Aniaial Repodt o OS5 actile &

P Rule 9 ol phe Coamparses, (Lol S0ci! Bosponstlny
Fosicy] Rudes, 2014 hac bosn annased w0 the Hoport as

Arvemurs 7.

Thea 5 policy s avsstabie an the Company's websis BSE
L5l Policy pdj

Vigil Mechanism/ Whistie Blower Policy

In torms of provesions of Soction 177000 of the Act and
FRegulation 72 of the Listng Regulafions, the Company has
I place & Vgl MechabisnWhisils Blowsi Polacy, The sasd
Policy doadc with complaints such o5 condiact of indenest of
by Comipadiy 1o dividdal o specille gioap o Hadifg
eEmibEs, wilalon ol el andfon egulasory paovisinm,
employes miscondoct such as bribery and corruptinn,
imstmnces of unethical bohawoor, sciunl or swepocied raasd,
linancisl or operstionsl mmmﬂ"muﬂlh
afwrs of Authasity, manpudsion of Company dasaleros,
pilforage ol confdentialipropnntary inlormation, Wastaged

T Sl He e pe -

misaglapriaion of Comgsany resfasses, delicmoncies n
ihe inisamal controts of 1he Company. any othar unathcal
guent or any nstancas ol lpak ol onpublshed pron
sty i o o

The complamis could be againrss amployees or othar
sinlochodders smcluding, trading members, bzfed companies,
yenckirs, consullanis, service piovides, business, painers,
@i el ol 0 acling sl ol any olhal 1RirE pEny
awsaCiated with ths Comparry.

Complaints con be physically =eni of mailed a1 & dedicated
-l i =y helbosysr fhrs oo A In escepiions] Cases
{zuch as polential swotimisation or thoad o the Whistia
Hlmenr], the Whetle Blower con dieecty make comgplainm= o
ihs Chusdivnesn of Pl A8 Commimities of NST & Chas) msnhis il
DeEcon Al complamis are daall wish in scoondance wilh
i imlmmal procedures and the mmplementation of the Poboy
mnd pgrocedoies are monitored by the Aol Commlies.
P wmibair Bjeatmert wll B mebad ool 10 5 Whesils Blawer
by wirtuo ol hisiher hawving reporied complanis. Compilndan
protection will be given 1o Whistle Blowers against amy
Wil PrACTcE.

Ihe dalails of Vgl Mochanism/Whistia Hiower Policy =
madde available on website of the Company: billosfwwe,
neinda comMeyulabamafear bones gl details of
sk e PsnesrT,

Technology

The Compamy’™s Inlormahon echmology strecihme has baen
the barkbone ol the mscooss of MSE_ MEE i a pionoor in
asdopting state of thie @i echnolmgy platiorm amd il ensres
peliabiliny sl parivamence of B sysiems theaugh 5 cullu
ol innovaton and wmeesEiment 0 now tochaology. NSE has
repularly vpgraded s nicimation technology sysiems and
infrastrochse, vwith b ove shichang gosl of contirmally
SUgMmEenting congaliing Capacly. Wnpoving robusiness,
avditanilrty, resibency, oohancing wsor ewponenos and
i ovching Alexiladity boi liduie basstesss. prowth and marked
nesds. Tha waloas aeplcation sysisms thal NOE wses b
it irading ax woll dearng and sottemont, sursesiianon
ond ofhar oporations fomm the beckbone o tho Duchange
Brammework and there & ah ewsanching loces on ensusing,
e calety and inbeprity of the markees. There /& & conibmoies
ondeawme o sfrongiben tha aroas of bociness contmuiy
mnd disasbar recovery [mcl ucing car ying oul special sezmon
st il it iy Lawibovey Diaam Piirany site B0 THR siid, jiie-toide
rish control mnasires, rood fema riek mana gemant, eifcand
clicrd collateral managoment and =hor settorment oydes
{rimimily we hake implemerdsd Tol Thiri B a confihaois
ol AR e el e g st i) bl AT i Ehesan e,
and required 1o mest speciliic porfermance orilenn such an
i el Vbl reespeinse e Ton iitic il busivess i prsactons,
Lxtsncy, cagact y and aepad e Cureee_ luburs anid pask inaed.
lachnology vision and strafogy drees technobopy nmatves
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i corsEan uppradalion; s Trom This, e Disasss
Reseds, FaquiEy Te QLT s, alvismeies and Eomation
cECurity revemwefsudtz, and recommandations from DEMe
dr et 1k pectmelopy’ upirsdes. W51 Ter beiokopy eadershn
lzam beaps raviewing tha aiest iechnoiogy mends i the
marimot, staka of techincingy in the ooganesation and proporos
the moadmap ol tochnology bor the short leim and long berm
iy il sticsh with sl slakest olders and a5 fes) thes veisn ol
MSE. Bxploring new technmogis such a5 Al and conducting
MO for foasibilety is cammed ool by the technoiogy teom with
their lechonlogly parinesis. Technology leam'’s nitialives are
Rathrn i il oeesr syl il Bpaptorel Ly AaChilien tuins Revien
Hhoard, Standng Commitien on lechnology and the Board.

Change in the Nature of Buslness
I'hom has boon o ciiangn @ 1ha nature of business of tha
Company, durmg the P24 35,

Material changes and commiiments, If
any, affecting the financlal position of the
Company which have occurred between
the end of Mnanclal year and the date of

the Report
Thers Maws Beat nn Aaierial changss of comminments
afincting the fnannal posticn of the Company which hawe
ocowrred botwoon tho end of the financad yosr and the dale
of ihis Fepon i

Slgnificant and Material Orders passed

by the Regulators or Couris or Tribunals
Impacting the Golng Concern Status and
Company's Operatlons In Future

malerial orders have been pazsed by the Heguiators or
Conpits or Tribnnsls wich would pact e going concsin
siotus of your Company and its (e opomEtions,

Vo, b lollowing ars the matevial onders passed by
SEHET sl oy been panding, n Appeal o setiled dusing
tha curmond fincncml yar

SEBI Procecdings — Co-location, Dark Fibre and
GAFVE TR

Tt Sl e o’ et ool e, SIS Boiarn (e Vhiols:
Timp Mambar of SERE (W1 M) on May 23, HAY, July 03,
2018 and Sy 1, 2018, were sxsed by SEB] to M5E and o
i al Bs il pressnt anid koimss emgloyess, i respeed
o RSEs Co-bocation tacility, Derk Fbes and Geanance and
confisct ol mésrost relsted matiors. M- Bed ifs desiled rephy
im all the three SCHa and al=a fAled S tbsmont Apphications
on Adguss 31, 2008, in respec] of 1he sald Show Coess
motices. SEEL vide it l=ter dated Apid 30, 29, selunmed
the Setfiement Applications fled by NSE and pozsed the
irlhcmvingl o chesis bm de=sginct ol Sl Bl i SENEL
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WTH Drders

In the Co-location maltes, SERI WTM pavsed an order
clitescting MSE, inter-alla. o dige g an armoidd ol 367459
Crores along with rmonesi at the rate of 1.7 por anmem irom
Agril O], 2014, 1l the actusl date of paymen) and coslain
Py v restibOl e deedtions indlding) peohibising
NSE Ihom scrassing saoimities markst, for a period of o
maonitha from the dole of the order. 1o the Gk e maler,
SERT WTM passed on omdes drecting, NSE 1o deposit 8 =m ol
TE7 56 Crores along: wilh Fieest G e mba ol 1% poa. iim
Seplember 13, 2015 nll the acnal data of paymant along
wiith oot non- menetary and cesinctve dredions ncluding,
prnlbilting NSE liom imrodocing sy new deeivalie peocc
for a panod of s mootts rom the dato of the oider inothe
Ceowernanicn and Confiict of intereshmatber SERDW T pessesdt
el oty dead remedial directions agninest M5

AD Ordars

Adidnionaily, Wb alsn moesmed thiss sepeaim notices from
tha Sdpedicaing (ffscar of SEHI (CADE) partaning o NSES
Co-locatin lecfiny Dk Fibie and Governofcs and conlficy
o W] FIEETES Bassad o e cme ER01S A5 iR e SN
Sittaqueni by, All passad oroors imnging monetary penalhy of 41
crore, 7 Crones and 1 crone, respecisvely n e s matiors.

SAT Procesdings

HSF Tk sepaiale appaals with the Hoo e Seosises
Appoltato Tnibumal CSA17) sgainsd tha theaa WTM 2nd A
ardars. In the Co-locstion and Dark Fime mation, SAT wvide
sepale nderim feders daed May 27, 2009 siawed i
disgorgemant of the amount, howower i direciad MSE
tmasfor the smourt of #4524 89 Crores m the Co-location
matled and VEZ.EE Ciotex im ibe Dok Fire mokbes,
Pespectively, doaslling 1o IWATAT Ciores b SEHL Furthis,
ME was also ditechad i coniinus o transhor 2l owanues
emanating from iz colocabion facilily to 2 separaio bank
accourd a5 direcied by SEB vide its [=tter dated Seplesnbim
09, M

The SAT, wide another mteimn sider daded May 17, HE1
in Ca-location maller, aflowed NSE's apphicstson o
withadramal ol amounis inssiared 0 separme arcowrd and
in ditcontinue tha transiar of all roveonues smanating from
iits codocation facility to 3uch soparsie acooont. Howevo, SAT
diracied N5F 1o iaredar ai amount of TR0 Ciores il
impmrarsi-Dearing acooont wath SEHL Thos, the 1oiad amom
doponibed bry MSE wath STBI comme bocbe mt 31, 10747 Crores.

SAT wide s Nl order e Jasiaary 23, 2033, 6 ke
Lo locabon matiorn, whiks uphald tha non monetary ghncises
SAT howessyes ditecied NSE bo ey 8 sirm ol 3100 Crores lor
b el oduie aSlignrics i e Lnvessid Pyotsciion and Hoocalics
Famad (091§ cyeated by S4-HI ior ths bk of due dilpenco are
SEN wars divockod 10 adjes) the sar) smoort of $100 Crores
amied 1o efurd thes s armeourl Tying with SERT along veitl
iminresi accred wiitin s woaks from e deae of the ordor.

Fumiher, on July 12, F0F3. SAT wide is Gind onded @

Co-locstion AD Appaal set assde AD Digies knaang 3 penalty
ol ¥1 Crore.

Ir thee Dk Filwre roval =, SA0 wide 15 il o des et e Puighase
04, 2033, parily aliowod the appeal 1o the mciand ihal b
Wik Ooder for depomomoent was reversed and the amound
depozited by MSE with SEBI 1o be vefunde) by SERE alorg
Wt s enl meorusd wiinin @ peiod of oo vweais from 16
dato of the ordor.

O Decernbiar 14, 2003, SAT vide = fnal order im Dark Féns
AL Appesal st aride AD Do e Ioyvying & peenaliy of 7 Diores,

In the Gowernance and Condhictd of micest matiomns, SAl
shamyedd thee WTH amd AD Oidet vide iders dated July 09,
F009 and Aughest 11, 707, respeciively. Subseguanily,
Bl wethadrow beath the Appoois on July 4, 2004 and poid
the penalty amount sbong with indercsl sggregating o
124 Cogees by SO wn July 29, 7034 as per the AD Drdes
and hiat alen paricabcally updaieg SERT aboul the sans
ot compliance of pon monriary diroctions passed @ fho
WTH Dide.

supreme Court Proceedings

SEBL sppasled sgamsl i SAT Colocation WITM Order
daind Janaary 33, 2023, belore tha Hon'ble Suprome Court
and widke an interim order daled Mach D, 20273, ihe Hon'bie
Sugmeime Cour sepected (e appiicuion bor =1 sy and direcied
SFE 1o robund s amoumi of 300 Croass fo RYE The amount
of 300 Crones was recaned by MSE on April 21, 7023

SEH] appealed aganst e SAT Co-lecalion AD Dudes dafed
Juily 13, M2 3, babaretha Hon "o Soproma Cowt and wide an
imterirn ordes dabed Ociober 10, 7023 the Hon'bie Supseme
Conim directed the paiies 1o complete he sleadings eixd
I the AD appsal with ihe Co-lncabon WIM Apposl,
Haoth tho Appeais aso ponding final heanng and disposal.
SEHT mppesied sjirml Hee SAT Dok Nikes W T order disted
Augest 00, 2073 badose tha Hon'bie Supeema Cowrt and
sade an mécsim order dated Cctober 16, X123, the Hon'hie
Sugprerme Courl repetied the sppbcation bo ey and directed
SEHT 1o relumad am amowrn o T3 Crodes 1o NSE. The armount
of #31 Do wak recongd by BISE on Mossmber 17, W03

SO8L sppenind again the SAT Dk e AD Order doted
Decembes 14, 2073 before tlve Hon"ble Supreme Courl
and wida it inderien codes dated Al 10, 2004 (b Hoia
Supmme Coust tagged thae Dok e AD Appoal along with
thesr Cesirks Filere WTH Agnpend

Co-bocation Techmology SCH 2023

Pursuant fo the diechons passed by tho SAT m it
order dated fammmry 23, FI133 in the Co location WTH
Appeal, STH] mmoed & Show Cause Matice (TSCNT) dated
My 17, 2073 an rhe sllaped convancs andd colluskan o
OFE Securities Frivaie Limisod and 85 Divoctors with amy

errpicyesfollicial of NS,
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MSE Tihed @ derraibel res ponre on Augusl 03, 203 w e 50N,

SEHI wide it order dated Septomber 13, 004, hald
that there was no safficient matorislfovidenoof phyoctee
facts on record 10 produce enough justification lor
establishimeni of collvsonfcomneance baitweon 068G
Socuritics Prvabe Limited and its Derocliors with NEL
aml f3 employess end disposed off the SCH daked
Py TV, F0F3 walhasin sy (i S e

Sottlement Order in Trading Access Point Show
Cause Motice dated Febroary 28, 2023

MG ard soimie of 85 jo et siad bl el sinployses el
Shorw Crpss Moo daled Febnusey 78, 2003 CTAP SCHT N
th matior of Trading Access Poenl Archiseciure and Mabsark
Coanectivity of NSE ("TAM). NSE ond certon identificd
etgoyee nolees lied & consolidnes] Revissil S lement
larmis (T51) wail SEHT hw sctilement of TAP 50N for an
amount of €#56431.04 Cores. AL widns i commorecation
daied Septernber 20, 3024 occopled the saed Setlemand
Applcmba. In compliance ihaseal, NSE pakl 1he il
ol #&4204 Croges 1o SEAL on Septomber 26, 2004, S1A1
pazsed the seftlement coder on Dctober O, 2034 ender the
SERT Ssrtlamien Regul ations, 2018

b dotals f aifier crdossfpanalbes)setibomant makers
with SEH] are deciosed in the Corposate Covernance Report
Borrmingg piar of this Ahmisl Report

Auditors

& Statuiory auditors

Mis. Price Wakirhouse B Co, Chartered Accoumlans,
LUP [PCAL Bepierrabion Mo 308006E]FI00009, wana
apponiod as tho Stahstiony Aodilors of the Company fora
penicd of & {Bve) cormemutive years from the conc keson
of 20" Anmusl Gepsisl Mesting helif on Auguse 75,
HE 1l the conchesion of 34® Anraial Cenaral Meating
1 b bzl i ehvo ymar FORNG,

The Avsdine ‘s Bepon bor 1hs inancial year soed Mach
1, MG, msued by the S2asmory Auddors lomes part af
this Entograted fArouad Hepor! and the sosd roport does
fial contain sy quaslifcation, iesevation o advers
remark of discinemes,

b Secretarial Auditors

Pursumnd o0 the provsiom ol Sechon 204 of the
Cosmpaness Aci resd with Rubs 9 ol the Comparsss
(Appoimiment and Hemunosation of Managerial
Perzomned) fhuies, 2034 and Rogulaton 244 of tha
Li=ting Regulatiors @nd based on recormmendation ol
A Codmiml e, TP o o s imesting fald on May
04, 005, had appeoved The sppoencmant of #s. Mohts
& Mehia, Practicing Company Secrelanes, (Firm
Registration Mo, MUFDDDIP250) as the Secretasial
Aukiors of the Comypary or 3 peniod of & [Bwa) Fnancial
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Years conmamsncrg Troem Apeit 0. F075 ap o Finoncial  Human Recources

Year March 31, W0 i condiect the Sacremrial S ol
e Company mnd to formich tha Secrotarial Aodit Hoport
it s dance with the sppsicabile lows and egulaiony
riRinETEnLE, subgect 0 approval of the Sharehoslders
ol tha Compamnyt

The Reschiatson in recsspesc] ol sppontmend of MA. Mehio
R Malda, Practicing Dempany Secietanies, s e
Sacraiarial Auditor & nclsded m the NMobion cComening
it A1 Arrusal General Moeting, of the Company.

The Seciatarial Al Bepoil Ssied hor ihe Nnascisl
year onded March 31, J025, by Mis. Mohia & Mohia,
Seprerltamal Acdibors = annewed herewith as Aneexore 3
aned phe siic] pegal dloes nol condsin sy guasilicaon,
peenrvELnn, siverse rmark on desc]asrmes.

Interma of Hegulatsoen 784 of 1he Listing Regulations, the:
REpsmts msimed by (b jespesc e Seoretarial Audiners
of ihs Compsny's malanal unlivied subedizres, e
W5E Cloaring Limitod snd KNSE invesimen)s Limmod ane
anneed herewith bs Arneogre -4 gnd Ahneaure- 5 o
ihis Repu L, iespaciimly, Thess were no qualiBcaions,
TesarvEines, adeerss remsarks or dreciamars made by
e Secrotarml Audiors of the said subeelnsies in ther

s P Tives refonis,

€. Cost Records and Cost Auddit

Maarfionancs of ooel iecnede snd oo auil s cpochiod
try the Central Grvermment under Section 148 of the Act
i fial applicabile lof (b Dusiess activites cosied o
oy tha Company.

Reporiing of Fraud

Dhring the yaar uradst peviesy, tha Sialutory Auckiors ard the
Secretanal Audiors have nof reportod any nstance of frasd
o the: Mxhi Commnifee. onder Seciion 143017} of the Act.

Update on Listing of Shares of the Company
H5E s, =i wanows stages, appaoached SCHET sesking
Eppoval e the lislingg ol #5 shares. On May T8, 2024, NSE
cuhmittor] & kter bo SEHHL proveding clatus upalo Toport
and oogeng, commphonos in respect of the guerics rassed by
ST in it seriies ktier of July 1. 2077 On Aagaesd 77, 2034,
&5 pad The puidancs of e Gowarning Board of KSE, NSE hadd
once again appliod bo SEH] seocling, Mo Crbjection Cartificaio
THOCT to tnke lunihel acfions towaids §sting of shates of N5E
ity Wing the Thal Red Hentng Prospectis wih 55EL
SHH1 m s ierkor datod Fobnmey 78, 9095, raised obsarnvabions:
oncoriain matiers pertasnng 1o the Dochange. NSE responded
on Masch 2B 2025, peowiding detaiied sxplanaion on esch ol
the puaids ralsed ardl once agsin msted bor @ NOL ke Dstirg]
o N4 s shaens. Rnosponen tnom S #H1 i awaitod on the camn
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A.  Leaming & Doselopment

Al MSE, we bolrer thal a fulure maoy woridoroo & Hha
e of mnovation and ressiiore e Dy Tndon | Developrre
stregty fos FY2A-25 was desigies] o empowes deeery
smplmyes |5 bocomes ths “Hmployes of 1he Fature™ agile,
shillod and naprod 1o lead change n the capital markoiz.
This i, we aicsbraled ow foamey with o Bend ol
CATng - (IR iyl i slve ewperiones ared

g pasonalsed growth paihs, omtedding ksening mio
e vy {nboric of our baminesy and calhure.

i) By ng 50 e pilars - Ballding Funsre-Beady

tha demmncrEiisanon of eaming by Areueng iha ey
omployoe hos aquol acrees to opportunties that foster
wowth, development and sccess within an inclesie,
S @l i ieligd S ofiveTi

= Ablend of On-the-Job ond Ofi-the-Job Learmang
M5 Loorning 8 Developmaond (LELR  philosopby
ernisares o Seamibets biend ol expenental amd
siruciued lsamin Employees angags in of-ine-
job inarning throusgh real ime propects, monioning
and collabormive problom -sohang, whilo off the joib
mierveriors: mchede s pescialived Training prognem,
digital cowmees, and Radeship deselopmaent
inftimfwes. [he Exchange 1680 Loarming serics.
provded comprel sy furctional insighs no NS
Pt s sl Wil soies, tellrning the oipgarsstions:
CorETE e A0 wfskiling amploynes and enhanoing;
theit funcinal competenoe.

L ADDTNG VALLE TO A

FUTURE-READNY WORKFORCE

P ang fanc Bonal s doman
axparisg fhroogh spocialmed rareng
and certdfications

Torstast gt gy Ao INFniACIonN Yl
eliyrial wrming platioms and jiest o
i rnochdes:

Coilt i v it s Lot sl Vsl
cirters periormanne: amd dsseaoty

Asigraing smployse growth with
o I I0NA] S10 Ry, SIS,

&@@E&E

= — i g z
MSL hos democratised leamming by leveraging
dighsl platform, making kowledgs aocesiles
amytime, amywhore. Thoe mebranded Leaening
Managerent Synbern, ofters user foendly, hypes-
personalsed corated digital l=arming repesstary.
Tites chial - B sipype rod b aresures DL L acdoiien
and ovor 24,000 eamning howers bogped, onabéng,
employees o engape N just-in-time leanning
taloates] b b e el i o Pehoies.

Salf- Encowraged Laaming: Cultivating a
Dirowtly Mindssl
MST fostes 4 oulture wheis employess take
charge al thedr own developmest | Leanming
Bewasrds Programma inoontieses conbmiss
lparnmy by recognning fop lsamers, motivating,
1o puisie Know|ed@ge phoachiely,
Addilionally, iniliatives lle the Saarathi
Mantering Programme connoct now hires with
Asfsoned mentors, accelerating assardlation

Al anciairaging inowlenipe sharng organicslly
wirhin leams.

Building Lesdership al Bvery Lews!

Recopgrmng thal lesder=hip = criticsl to navigating,
Coamsies DS lallenges, NEE @i Beanily
in lesdorship dewolopmor, Progeomemss such
as tha Accelerated Leadership Programme
CALPY lon sistibol lpdeis B Women Legders
Programme promating nclusive leadarehg

agiity skilis. These mitiatrees armured a mobarss
lendorshin pepoline abgnod with MSEs wmon for

gl Ea il goeth.

Enabling Growth - Focused Retention Through
Lesrming

M5E dermonstioies its dedication bo amployes
caresy Advancemen ifeough Work Integrated
Loarndng Programme (WILPY This progrsmem
orablor ompioyoes o obiltain prolessiono? dogrons
ared ceriibcations rom promes netiutrons wekoud
e pting? hesr waih resporsbsiites. As s resolt
of thic initetive, our employees have successtully
compizied Diploma Certification m P24 25

Coupled with 1he Employes Education
Assistance Programms (EEAR), inhmducod io
oncoorafie empioyess o pusoo prolossicnal
couwrses and obiain techmical or fnclions
certilic sions. Thesa girogrammes are designed
o align indnaduall asperabions with organecabonsl
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poals, therely spfmpeng smployes 1S=nion anmd
rostaimg A loyal, molsated worklores

(1) |44,002

Tatal Leaming Hours
@ |25
Aoy g, 1hours

% |99.3%

Lizfrning Frneii sfinh

Ermipl igseis Eraglisg=mmuenil Tindlidtivess:

= In TYM 75, we hawe deviesl Golden §lain
WEE Rewamid & Becopniion Frogrsmms with &
purpssn 1o ieiniores tha culiurs of mooognilion
througth  ndwidualroup  confributesns el
tesl o bettel perlormance  and  posihes
birEinmEE DaICOmos.

= Listehing Post An InBisine (hal brivgs our
lemders directly into conversadion with all tha
cenployees. Thiz platlonm gves an opporbumty
It et mjoyess 1o ergiade in oo open dialopue and
i RS e thws ikl TGRS Taain

Eimpil e Wiedlresia.

+  Flemi Working Mowrs: o suppot wellbeing ol
il s and eased b hallergs= ol Cometng
during ek hows, we indroduced ok
working, bowrs. This has helped v enmmng,
better managernon of work Se miegration ard
[t iBem gimOrEey e srnplopees” s ledide

« As part of i Employes Wallnoncs peogram, MEE
oflers & raige of Widue- Aokded Sistvices desgined
10 s i e hodbsnic well Ieing of 25 wowichoscs
Iheso include docim conmutaion, Employses
Amzstanoe Progrom, 0D dorre, and socess o
nn on-slie gymnasion laciity. In scditon. NSE
arevaly Insters B owllwant and inciusie vworlplacs
Hmmmgh sorious oregEoyno oogapmcnl mebiETee
i a pari of gz Safl Wellare Inbeventonz. Th
Ay penpils Corbin pofices o
P tipation n 3 wanety of ot ior smployoos
ard their lamiics - from family gathesings and
lesstie iditmantion® o Raliotial ovefis, wirkplare
SATESs CeltEainns, SANTs ad ey TR
logeshar, these ini taives help reshe o sEpOOr b,
bealanced amd thrnang work orsiroermenl.
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=  Diversity, Eguety and Tnclasion
M5L besiieves that diversily, exuity. s ivclosion
are ensarial g ikl 3 high-peetnrmig, =
roacly cepanemaison. WWomo o e presont 3 shong oo
therd of it workbecs, contributing mesnnglully
across depaiimems, These prolessionals Dring
deap Epartics, leadership, and commitment
b rodes thal are cribcal o the funchonmg of tho
Compary’™s mathets.
in FY2& 2%, women emplryers cutpaoed thoir
thals courterparls in key pidloimanie meshiEcs,
rosadiing in & higher percentage of promotions
ond stronger avorage salny moroment. Theso
rAEoMmes were fol deiven by policy bet by
T b T & 1 RSl 1 | T Wi AT e T,
IrEnEEarency in tha processes oo grossTmg mpac
and inlluence of women professsonals ocrosn
1= c g ol
H5L alse takes pride n loalenng sclusson
beyur Esidei. Bs werkboice i hides ivdvidiagls.
with dizabdities, ncluding m |sadership moies,
demonstating that abality- nol bockground,
dhshiis. sorcEss a1 NSE. Wie coslinies b dphokl 5
wWorEplans Clure whds periolimance, poken i,
and faimess guide mwery opporiunay.

B. Parthculasrs of Employess

In lanms of Phe prosesions of Soction T2 of tha Act,
rend with Ride 5 1) ood Fule 5(2) of the Compamies
[Appaintiment  and Remumsaion o Manageiial
Parsonnel) Rules. 2014, disclosure with sespeci o
tho remunoaton detadis of Deeciors and omployees
= annexed beressth as Annesowero § and Aneoare T,
s e ey b s Regint.

Furthay, pursiant o tha provesons of Rogulaton 27 of
e SLCC Aepuiations, the compersaxton giveniothe Key
Mighiglermmstn Petsonisd i he isio of Cormperoation
paid to sach Koy Managoment Porsonned, ws-a vis
mdian of comperaston pad teall employees of MSE 20
ianremisd] Beressith as Ahnesure -8 60 s Repor.

Disclosures Under Sexual Harassment

of Women at Workplace (Prevention,
Prohibltion and Redressal) Act, 2013

#s per the roguromenis of the Smeanl |Haeass mont of Womon o
Wi kpiaoe (Pisvealion, PMohibizion snd Redvescs]h Ao, 213
{“it Provenion of SamEl Haasemeant Aci™) me Company
tas lormuiaiod a Policy on Frowension ol Sennd [Esnssmont
o Workplace lor prevention, peohibiron and redreseal of
syl how Esarmeend @ oworkpleis snd Imesngl Complains
Coaremt ees (T10CT) have alsn baon sal u) 10 ediess ooy s
complaints recosed. Tha Compaey i commitied jo prowcing
 sale apdd concucive work erwiroomes© 19 afl of ks employess
and asscizies. Fuihor, the Policy piso ghes sholkas 1o
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COmERCT woriers, piobalioners, Smpodary Smplopess,
iR, Apprentices of e Compeny amd 3ny e visiing,
the Coempary at its offioe. The Company has roeo miaranco
o el harassieerd & fhe workplace. The employees ane
requied o undarge mandarory trainingfoaiicaion on e
Frovnrsion of Seoniol Harassment Act o sordiss themesshes
and deepon Their sworeness

The Company hat oonshlided TODT across all islsan
lscations ol the Company in india %0 consider and sesolvo
=eriml hrasment coempiants eporied. puarsuant 1o the
provesions of the Prevesslion of Sexusl Harssemeen) ScL
Tha rode ol FCCR & nol resivkcled 1o mere rediassal ol
ol sexysl harassimesnl. (s he pemis, he Company haes
workad elsTahey N CIEng awalererss on FiHevance ol
somml harassmont issuns and Talive mosaeEns 1 hain
employees ondesiand the lorms of sewunl harassmend.
The Cornpany pericchcally conducts sessions o smpboyees
AT (e erpAnsarion io bl samrenoss aboun e Podoy
mndt thn prowizions of the Prevontion of Seomml Harmssmond
Act. Damimg Y 2025, the Company did not receive any
conmgilainTs periaining 1o ER@l harassma i, G aoceTEngly,
o Compints wanm requined 1o b disposed oll. Furiher, thene
wne nio-coces pencing lor more than 90 days during FY 2025,
Thee dfisciosines raguired o be piven unds the FOSH Aot for
i Financial yaar 20 25, are gheen o i Dekow Labier

Hurnber ol complaiat: of sensl haressreni ML
rescavived n B yoar

Nuriibes of complaints dsposed off turing e pes Mol Apgiicable
My of Cae ponding o o B nioely dam ML

MU o ol el O e e IHE T rEs. AN S oyes
o] sowial farassoenl curied ocl Coveed

Pl i T et [y e eienyes P ApguiLabie

Conservation of Energy, Technology
Absorption and Foreign Exchange Earnings
and Qutgo

Pursuant 1o Section 134 of the Act resd with Fule 8{3) of
Companirs [Accounts] Ruled, FOTE, fhe disciose s in respec
of Comssivaton of Eneegy, Technoiogy Absoigsion ansd
Formgn Exchangs Earmings and (bpo s as undor

(&) Comservation of energy-
{0 the steps taken oy impact on conservation of ensrgy;

. Lighting TrensSormes amd LED Ligas:
Lighting Transtommes hawn bean mbicefarnd in iha
lightmg ieodiors b rogulale inComing, power suppiy
which redoces escess power consunption and
wnhances i (e ol the uminanes. Addibonalby,

LETY 1ies Tuvwe besan imrodoced aomoss entis
(iitice araa. fhess magsores have saved around
I0,004 gnits m tha Binancial year 2004 75

ITheemal Energy Siorage Sysiam has been

introduoed in the Adr-conditioning (AC) Systom
al Fachangs Placa. I was observed the most
ol the Services (Le AC Chdleds, AHLSS. LS
Lightimg, 1I°C. Fliamitsing, Sysiem, oic.) in the bulldng,
weie operaied mainly dong olficefday howrs.
Amongsl them (he AC Chillers wnd it assadisted
BTSN S o] 10 COFRImHE e (han 0% of
the totnl poak demand load. In view of ths, N5E
teatd idecided 1o redece = demand lead during,
peak hows by nirodecing the aloesald plan
mi tho maisking AL Sysiem. In Hhis cyoiom, tha AL
Claliors are bowmy opsmiod al night hours to larm
thet “Chill™ {ie. Glytol Wabkey at a tempetaluie
beploas sem deyirea camiy aca) wihech geas s ad
o thormal Siorago lank. The nma day, The storod
Clall is hesrgd wtfised throwgth hesl Cachangs=s fm
Alr-ronditeaing (he snthe DMRce area, (n scoosm
af this, The Services which were opeabng manly
durmng olfice hours have been distribuied =nd
N5E Dol Sanvenilered (b sxirn power. Thes wey,
RISE s sl around 16,737 Demand KW m ifa
fmanoal yoar M0 75

¢.  Doocupancy Sehsor
Mabon Tcoupancy Senes have heon mnsTaded
al tha ontirn Ofbon snan 1o oparaie tho Lighis
autornaticolly based on the socupancy in the
TR e Pt SRS

d. Beilding Managomsant Systern:
The Buiiding Mamagoront Systern (BM5] had been
irsllied A Ehes incepminn Stige eell B enslile N5
tr oparata the Fulding’s Seraces moie atlecwwedy,
By uamg BMS Systern, the Al Hordling Ursts (AHLRD
ol mit- condifloning systerm e baing operhsed
fl.8, swiching ONOFE 35 per the sxen timestin
schaduled for respoctis floors. It ales halpe NGSE o
regulsintcongiol the lemperaiune of the workspacn
ares well within § Eessiibad jobance. Wih
rhes oftnctian oparaticn and moguishon of AHLS,
nlecirmity is beng consarved on a day to- doy base.

a  Aigtoimstic Povess Factir Comtrol Uit

The Aamomulicc Powver FPacior Ceninol Units: s
b instalisd i impme the poaes Bacior (Le, by
coumierbalancng the inductive load of the busding,
with copacitive load) of the entite elecirical load of
the Bruifclingy. Povees Supglied gives mncenlives o

TR Al Re e FI0S -

By s co 1 discoure i e bty b on
aczour of thins megetary,

(5] the steps taken by the company for utilisang
altsrnats sourcas of energy:

a.  Wind Powst Plani;

ST Fuas it ety Wil Prossssy Pl of 1= Capeacity ol %
M e dnos of 125 MW ol Windmidis) at Satara in
Faharashera. In 'Wind Powsy Plard, tha Wind Diecm
in the Wind 10 Flactrical Brengy by using & Rolos,
enawieoe and Gonorator. With regand 1o the oporazion
of Wind Porwesr Plani, of o, hared i hond with the
e FleCiricivy P The Flan s cormiecied o s
tain Powser Gated of ih |iocsl Hacinicty Board. As par
mmiewsable ererpy poboy of Govt. of Matarashbn, tho
guantum of seciticly gonesalod (Proush the Wind
Ponwye Pl is besth el g, wivich gets: s ol gz
i poveny ComsmgHnn Mwws Hgh Tension [HT)
misdallatvom of fhee “Wind forreer” dwbech n the casn =
WEFY arwywere o gl Aoy, s sl s
Winid Poswor Fiant has genaratod 3,81 885 elaciricity
urek in the fnanciol yoor 2004 35

In  Solar Powsr Plant
The= Solar Poswer Flant of the capacity of 10 K
e b s D i alled @ Factengss Plasa and BCF
PFamises 3t Kottwrpuram, Chennan builkdng sehich
him s fhe Solar Powes 0 cober o peil of The
Ryshiininyg boaad of 1he bulclegs. This wiay, NSE has saved
around TELFIT onits i the Bnancol year M4 24,

(al} ihe capitel mvestment on energly conssrsation
SLpUEp BE:
Mo capiial imesiment has been made an Sney
SO Vatinn RquIpTnts in ihe FY74-75

(8} Technology absorption
{1 the afforts mede towards iechnology absodption.

Transloprenation. From Opesational Matusity o0
Imsllegent TrdrasmrucTurg

FY24-75 was o y=m of irersbormstion, marksd by a
=hifl frem tadivenal infreciucioes management 19
o moEe | sulomaled, and agie ecosyslom.
MSE'S Tachnolagy Diltastreckns Tuncicn onidsnack 4
soriEry o Slrglegic initlakves aErad 71 mocke s ation,
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(ml e bensfity derived ke prodoct s evemen,

cost reduction, product development or import
i titts

Moderniuniion L Aniomation: Houime tasks such as
wy=iom hoalih chedis, provssoning., and palching weno
aiptemiakad, e pding w Lpstsn (un g puld times, e e
mmanied pHoat and e cved conssancy
Oyperational Excellence: The teom supposted major
CHphElly enpatisions, molslingg 1he sbditicn ol o
JO0 Tl rack oqgisivalens [FRE) colpcaton capacing
and oupcuiod soomicss mrasirochee rarshons snd
TR dsills. valbiond seivacs disiuplboi. NGE B olleiz 4
combined colocation capacily erceeding 1,500 FRES,
pastining (ol ax oo of the largest colocanon faoiey
proaiders globalhy.
Innovarhon Advencsd modbiaeg s, snfames]
dala protechion mochaonisms, snd infrastnoctoo
consofidadion and optimisalion stralegies wono
introdoced, i oving, [espomieeeas and reducing
nparahiangd risks. Also, NSE ook sirmiagic call of mosing,
ull Clood hased appécation fo on prom dala contno and.
ot e fully gy stexd ihe same.

Governance & Complisnce: MNSF einlorced

itz commetment jo ansparoncy and sogulatony
alignment by strengthening  auvdit  ieadiness,

v Sl DwRe G55 EEs rance, @il pIoECTivaly
addreczing vilnoratsitics
These inilialives eflec) & collare ol oonfirmaoes.

impioysmant and a shraegic locus an builkang a8
resitiont, mialigent, and tuturs - raady infrastnucturs.

(@i} incass of imporied technology (imported during
the Last three years reckonad from the beginning
of the Ainancial year)-

(al the detalls ol Fchnology mpoeod; Mol Applicahie

bk the yeat of vpor: Mol Apglicebie

ih whether the tachnology been lully absortbad;
Mal Appiicabia

0y i nel by sfsorbsd, seds shiene absoipliosh has
il isknn placa, and the easons iheaeol; anid -
Mol Applicabin

(il the enpenditure meured on Ressarch and
Dowalopmmont - Rot Applicabin
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Forelgn Exchange Earnings/Outgo

The dotails of iorelgn exchange sarnings and cuign ane
mentionod bolow:

¥ in Craiad

Farimadan . =0t

'JH..HI

Fﬂ?!m‘nﬂ} 1e3d B2AS
Anmusal Return

I Berms of prosisions ol Seciion 5200 and 130760 of ik
A, & copy of Armual Betum lor FY24 35 s made avagabla
on the weisile of the Compary == hipeliwww nsemda,
ramibmveior eeksticnaiathe diclosuress.

Corporate Governance

Mursisand o e provissons of the {=dmg Regulatons and
SECC Regilwions, & rapad] on Corporgle Govasnands bor
fnancial year 3034 35 borms an sntogiral part of this Boport.
A certificae iromoa Mracticing Company Socretary confimming,
comipliancs welli Wis cinditions ol Cospor e Duwvss nancs &
annsmad o e Corporss Gosarmanos Hepon

Integrated Annual Report
Yousl Conpanmy has slways Besn Lakieg skeps abignad 1o its
com vsion ol baing a leader in the mdesry. Ceidod by thes
thinkige, you Company has aken & paradigm shifl Flom
Complsinse-Basesd e 1) b PO Fudscs-Daed | apacd g,
by adopting the intograted Repoet (IHL Tho 1R & inoused
on preng a holstic assessment on the micgration o the
Compainy™s siraiegic objectives, risk snd paiformance,
bl linancisl & well 35 non- fnancial o demorsiale bis
commament fowards value Croation for s shareholdors.

Business Responsibility and Sustainablity
Report (BRSR)

In arcedance wath Haguianon 380204 of the =g Hegulstions:
oo wil b atronsl Gudeines on itesponsibde Busmess Condodd
imsued By ihe Ministny of Corpuraie Allsirs e BRSH has been
preparad o provide an geerios of ihe Company's nilatives
im e aress of ameronmenial, cooial, and gesnmmanco matiors.
Thee: BRSH famns an eisgral par of this Roport and the some &
sl sl o ekt O e Costipiatry k! s o finesilia.
CRmAEesICE (ol poosalhar Getiag Epy.

Fumther, SERT witha s gr s no SPALHOMCFWCE - Pol-10FY
CIREMATY dated Decombar 70, 3004, inmoducad iha
Imdustry slandmrds for discicmre of tha BRGH Core, with Koy
e Rt | radli b sl ghon ] il o pesness ol vestjil repnetas
and areributs-wiss reguEsments, In acooidance with (e
requercmant, tha Company has oppointed Breaou Moritas
Indis Privale Limsted CINSGTEX I OMH200IPTC134263) as
the Assisahce Prowide lor e BRSH Coie of ibe Company
for the financial year M- 25 The Stalement Esied by tha
#smrance Provder & annewed ko §he BFESE

Compliance with Secretarial Standards

e applecablo Seoretarial Standerds, ie. 551 and 55 2, rolsting,
#ii el g, ol T Floowred ol Direcices” anl "Gesnisrsl Messtings”
Irschia e teoomn iy coenphad with Byyoir Compony.

Resources committed towards
strengthening Regulatory functions
vzt of Phes dghiil abo i RiincTiinss G iacing! Si veslLaice,
irsspation, fisk Manapament, dalall, IwEsME prolscion,
irmveshor seraces oic) romaing to be a ugrehcant fons aea foe
the Company nchading alio:ation of strong huran iessurces
@ cifferem bvels having mulli-laceded skills. knowkedgs,
ard oaporiicn, A5 on March 31, MG, iher Compamy had T4
ornpiopees i The warious regulsdory lunchicns.

Consideing ihe s, sCale and complexilles ol tha gweradl
acthatins and corinuoESy panheng nood i comarahansive
and efiecive reguisiory function, d = Fmportar 1o o
e=tjutnlly bt mrel dincesiiee b ooy indinskiuciure and
EuppEe | o bl the requaramanss. In Cthis area, spanr bom
tachnaology infrastruciere, the Company has also coployed
v Al ML snd robotics besed solufions as approprate
ind mseded, which & supporied by wed irainesd and highty
skitled tochrological rosoupoes

Duringg the limancial pese 70724825, dhe Comparny has mourred
PEI6 D Crores of ioiEl expsenees ncluding, indeect cesis ol

Statutory Boports

T155. 548 Crores, (oveands. regulsioy function, Tols spenses
includes amployes banshis cxpenses ol $16340 Croes,
technokogy svponses of 19180 Crores and othor expenses
i ths SMES, (e R comeyance. 150 ceme, jrobssional
and subscription charges, o) of #1710 Crores.

Then Cormparmy continues o have forward lookmg roodmap ko
handle s eegulatony Fumction & (e most el B mennes
ahd Thatshy will coiings o el 3opnopi e finanois
and non- fnancial resourons ioea ds b sma.

Proceedings Under Insolvency and
Bankruplcy Code, 2016

Fursuant 1o Tha provisiors of Companies (Acommis) Fulas,
M4, che Comparny offema that for the fimanoal yoar ended
on March 31, #0305, thers vwere= o opplicalion of proteedings,
el Wlad by the Cormpeiary oo agains thes Comguiry, peniing
under tha Inenivancy ond Hankruptcy Code, 300 &, bolom
thee Nastioral Company Lose Tribumal or amy other comrt.

Difference in Amount of the Yaluailon

Fursganl 1o the provisior= of Companies {Accounia) Fules,
004, phe Compiadiy ml s il Tl il Tnaidisl yeai el
om March 31, 25, thare was no insiance ol one-rems
sarttbemant with amy bank or financial msttebon. Theretoro,
e repuiremend o disclios e the detafs of the difieiencs
Bl iedsiy T @Dl O Thee wakudlbon oo Gl e lime al
o - 1 ERETlemand anid tha valuaton dors wihdo isking 3
loan from tho Banks or Fnancml instittons along with the
peasre Pl epl =l spple sl b e Corparnyg.

Acknowledgemant

Wi Direcions me grafeful by the support and oo -ops=sation
emtended by the Cowermemssel ol (ndia, Secwrilies @
Lucharge Board of India and Aesnrve Hank of Indm. Your
Dhieciors woud alse Fe o place ther sincere apprecation
ol dhe suppid fowiched by the sharebiolders and d@=o deeg
approciation of ther contributson mado by tTho ormployoas &
alll lervels 1o the condmoed growth of your Companmy.

For and an teehalt of the Board of Directors

Ashishiismas Chahan Prot, 5. Sasdarshan
Piace: Momiba Managing Deector & CED Public Enterest Director
Db Moy OF, 2025 HM: COa9RALG DM D8E31ETIS
AntEg T Al M perT FT1M - 137
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ANNEXURE-1
FORM NO. ADC-2

Particulars of contractsfarreangements made with Related Parties

¥y srin o clase T of sub-seciion (3 of sacbion 139 of g Companss Act, 3013
and Fhale B of the Companies. (Acoourds Fles, 000

Foem e disclomee of particeiars ol contracisiarangemens entered o by the Company with relaled parties neferred to
in auy saction {10 of Section 188 of the Companies Act, 013, inclisding certaim sm’s lenpth ramacions deds loorth
provisa tharoio.

1. Detalls of Contracts or Arrangements or Transactlons nol at Arm's Length Basls:

Daring the hnancial year anded March 31, 2005, 1he Company has nol antmad M any Comract of SErEngament or
transaction with rofated parties whech = not af am’s longth

2. Detalis of Material Contracts or Arrangement or Transactions at Arm's Length Basis:

Im fhioemns. of Cormpany’s Policy on Maserisiny and Deodng, wieh Holatod Parry fracsachons, a ransacion wirh a rodatod
ity shall be coraldered mustorial, B he ransaciomis) b be entesed o indivichially or ken bopgether with pleviows.
ITEMSAT LS (hiling A Fnanoial yeal_ apcseds 1upses one ihoussnd Croses on e pa cant ol 1he anmilsl Donsolifsed
tmnower ol tha Company as par the as sedsed fmancsi statements of e Company, whiches s ower. Accomdingdy,
the detais of materal ironsactions entored nbo by the Comporry during the fnancisl yeosr ended March 30, 3026, ane
i bl

Rl e— wanae ol Bt 5 e OO e ol Baae || ARSI
Fariy elvfonshiy Thamsactios  the CeUSEl ok b Wil re— [ "'"""]"“_"'

he ke a
W Cimanng Weoly Denod Clasringand  Ongong | CRages paid oWk | - 150717
Lirmaca Subcoory  SoBomenl ansachions Cisaring Limibed

i ol (NE3 ) 08 Che g

2] ST

Thee 1 ey ge]

on HCLs pEationm
W EreimenT | WAy CwTad (IvesEno Ongang  |hoosmong 200038 = =
LraE] ERENMY  IREel IEAFRECTHNIE TV 10 A

Eivai=sBe s

Far and on bahall of rhe Board of Dirsciars

Ashishiumsr Chaufan Prof. 5, Sudarshan
Mace: Mumbs Managing iesctor & CED Pubdic Imerest Dsroctor
Dot May 0, 2025 Dk GOETFISET DM (BAIETIS
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ANNEXURE - 2

1.

Annual Report on the Corporate Social Responsibility (CSR)

activities for FY24-25

Brief Outline on CSR Policy of the Company:

MEL Group urdersiands thes the economic and social well- being! of the commurety i ciosely inledinked 1o ther
Fusbiluts ard the ervaomman. NS Group Vhesefore sirives W inleg st Siangulaisd locus o imptive e guality
of lifo of its idonified benefioanes owards croating indusie woowies, wisln maoting its socil, soonormc and
amaroremenial responsisibies.

Pirsiani i Section 135 ol iha Coampanies A, 2013 resd wiih Scheduls WTT ol ihe Comgairues (Col povabe Soclial
asponsiiny Bobicg) Hule<, 2004, NS uoup hac dentiied et (53 amas a6 soues of concam 0 be sidneced in
thr devslopmenial landscape m india to be underiaken theough MSE Foumdaton. They ane o Primmary Edocation, §) Eldor
care, i} Sade Druking Walesr & Samitafion, i) ealth B Buiriion o Cmaonsmenl Sust sinabdity, o8 Shill Dowelopmend
& Fraveprensuship, i) Dindng of incubiaiods in scedemsc insigutions and oaber agsncss sl Disasis elhe]
ani Beduadnlit o

Composition of CSR Committee:

i ‘Wb of

ey arring of

mamie of Died bos Dewighations masiie ol D v ship ol 3R Commliss
seng e yrand — .m

S | Hayar® Chamrrma, Mom - inooperocni Oveci 3 3
R R e L LTI, M- RSPt D1 1 1
Prol. 5 Sodarshan [P Indoressl DHrecior 4 £
REArn (e 3 AR Kumarnee= i Inkaroct  EWrmeaor ¥ 3
Prol {00} Marnaria Erswer " Puiic Inbenes Do 3 f
Shm Ashisniumar Crambo e === Honzagng Uimoo & 01D 1 a

* Appuaned g Chas e and Messhrs of fhe Lompaos sie Socod Bregpen silsly Cormmmie: we | Bay 04 522
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Provide the web-link where Composition of CSR committee, C5R Pollcy and CSR
projects approved by the Board are disclosed on the websiie of the Company.
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4. Provide the executlve summary along with web-links of Impact assessment of C5R
projects carried out In pursuance of sub-rule {3) of rule 8, f applicable:
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8. Whether any capltal assels have been created or acquired through Corporate Soclal

Pl Mumilis
=i May 06, 03

Responsibility amount spent In the Financlal Year: No
11 yas, onkor the nomier of Capenl ascets oraaimdfacquined: Mol Applecabio
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Specifly the reason{s), If the company has falled to spend two per cent of the average
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ANNEXURE -3

FORM NO. MR-3
Secretarial Audit Report

e shee Nireancial year aeded Masch 31, 2025

{Pursuant bo Secton #5401 of the Compames Adl, 2013 ond nie 9 of the Companies
[Appointment and Fermones gion of Mandgsrial Personmel] Rules, 201 £)

T,

The Mombsers,

Hational Stock Ezchange of India Limited
Iachanpe Pl Mog -1,

Ehnck [, Handrs Musla Comiples,
Handra Fasd, Mumnbas - 40005, Mabarachina, India

Wiz heywe contucied e secretaninl audit of the compliance
ol apphicahls 2aiuiory povisions. and the adhesence 1o
pood Ccoepoeato practices by Matienal Stock Exchange of
Invifla Limived (heisinalies called “the Company™) o the
tinancil yoaar snded Mareh ¥1. 3025 Sacatariad madil was
conducted m a mannes et prowidoed @s a masnabie bass
for cvalunting the corporale conduct fstaluiory complianon
Haced on o venhcaton of the Compary's bonks, papors,
mimetes bookm, lomme and sobusns Bled amd ofhsor roconds
mainizined by Ihe Company and alao the wlormsation
e by tes Compramy, ik oflcers, apents sid sihorbed
represantatives during o conduct of cecretana] sudd, wa
herethy repont thal in oan opinion, e Compamy has, daing
e il period covedng the mancial yes ended March
3, 305, complied wilh The slauiey provesons listed
hawe wrder and also that the Company has proper Boasd
i feetai, St ol O e chuiing s i pllisce 1o e el
i e v SAEE R C h EeS O 1 e st hane s iale

We havo exammed the books, papars, minido boode, fomms

mnd retuies Nled and sihes peconds mainiamed by D

Comparry tor the tnancesl year snded March 31, 2025,

pronding o the provisions of

(@ The Companies Acl, 7013 Cthe Act™) and Fhe ndes
T e e

{6} The Seorites Contracts [Rogelatson) Act. 1956
FELAAT) and the s made these under,

{#if The Dopoatonies Act, 1906 and the Hegulaione and
Iy lawm |remed there under;

ind Foregn Fachange Management Aol 1999 andd s
TuleEs and regutations made thero undes 1 1ha sxient ol
Foveign Direct frvesiment, Ovorsoas Dod Eraes imend
and Dxtermal Commetcis Borrowings. [during the
reriod under review nol appilcable 1e the company],
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i The loBowing Reguladions and Guidsines prescilssd
under {he Securities and Exchange Board of India Act,
1963 ("SEM Act):

W Thie Seceritkes and Fachangs Board of India
Fesbetamial Aoquibten of Sharos and Takoosors)
HAeguolations, 2001 (during the period uader
review nol applicable (o the companyl,

b The Seocunties and Fxchange Hoowrd of india
{Prohibition of Insider Tradingl Regulaicine, 15,
w1 e appicalils

ich The Secorities and Fxchangn Board of Ind@
{lzswe ol Capilal and Disclosue Requeiements)
Bepulations, FO16 (during the period under
review not applicabls 1o the companyl.

(d} The Securitios snd Cschange Board of Indea Shara
Bazsed Cmployes Benefits smd Sweeal - Dowuity)
Hejulatons, 2021 (during the period umdsr
rovissw not applicable to the companyl;

e The Secerities ghd Fxchange Beard of india
(issua and |ising of Non - Consaetible Sscuritss)
Hegalxions, 021 (during the period uader
review aet applicable to the compamy).

M The Secwnides and Fachangs Bead of India
[Hegistrars o an Essue and Share [ransios Agonis)
Regulaizes, 1293 reparding: the Companies Act
andd daabing with cllem 2007 (durkng the perkod

[#) The Secarities and Cxchange Boord of Endia
(Debsting of Lgelly Shares) Regubaions, 3021
(daring tha poriod undsr review B appikcabba
o the Compamny |

W The Secutities shd [achange Boord ol India
{Huyhack of Sanrites) Begulations, 207 5 {doring:
the period umder review not appiicable to the
Companyl,

i Tha Securties Contact [Regalation)
(Giock [xchange & Cloonng Cofporaticns)
Regulations, FITA

W haswe eaimimesd Cotmplianee aill the gl abils Clamsey
o 1 Tl owirg

(il Secrotonnl Stmnderds mseed by the [nshbvo of
Campany o= ol [ncea;

in] Ihe Sccorbies and Exchango Baard of India (lsting,
HTE dp whe exienl elered in Begulabon 33 ol
itk Confract [Regeaion) (Hiock bechanpes and
Clearng, Cospamtions) Hepulatons, 2018 (=Listing
Reguixtions™}

Thuring Ihe peiod unds royie The Cormpany as ©ormgilied
with the provisions of the Act, Rulex, Regulaions, Gudefines,
Statedaids, =, a4 esisoned

wie further report that:

I'ha Homd ol Dweciors of tha Company is duly consi iubed
wiith propor balanca of the Fxocubive Dmectors, Mom
Expcutive Dyeciors and Independent Diocioen. There weom
ERaigies. il s coimposiben of e Boad ol Deaohsrs [hal
#oaork placo curing L pesnodl uncer rovem.

Acleguinte oficeyShotler Holices, whetever applicalibs,
i g 0 sl Dirscrors 1 st (he Ao dDomimibes
Meedings, agenda and delailed notes on agenda wore sand
to all the Doectors and 2 syslem oxisls for sechng znd
cibstayirsiryd bu U info it and clasific ations ot ihe agemdn
ismT Destod e Thes mesising) el o mesaneng bl pus bopEin @
fihe msting,

Thet Coimeany has comgilied will ihe prostsions e laining
i Corporate Social Hesponsibiliny as par Sacion 13% o
Comparses Act, 7013 and Companies {Corporado Socisl
Responsibilily Policy) Hules, A0148, futthed with respect
Rik (s iR imnie i disclowure n Foern CH8-7 pariaeing b
fBnanciad ymar A 3-34 fled im the Bnancial year 203475
wiech = hied with Minesiry of Coporate Altsrs, the Company
o= giveey risquiresd dlarficalion 1o the mithoities,

Wa further report that thore a0 adoqualo sysioms and
procemses in the company commensas ale with e sie and
el cn s o B CoMpuay 80 rronilos ahil eimuste cosmpliance
sty Al ek Lawe, iubies, segmilad i aned guidsdine-

‘W furtiver report that during, tho asdit perod the Company
tind the Toflowing, evenisfac ions. busing & majet bearing on
i Company's stams in pEsiance of the o relered
Lewes, rutiars, iogulations, puidolnes, standards, oic

T Sl He e pe -
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B Cornpany bis seceived gpgrovsl Baers dished Apail 73,
074 for appoirment of Mr, Bajesh Copmathan and
Cont Jxtice (Raokd) Abhilnska Kumar o= Pubhe Imiorest
Dhreciies of 1 Comngrarny and 1Py Pubve Bsssih spquartes]
as Publc inteast [ecoors witt sbiac lvom Apnl 33,
I urthaor the Company has also roooived approval
letter doted May D8, 2074 froen SEGI approving the
appesimarneni ol Frol (D) Hamala Blsval as a Pobile
Interaes Lhrecior @nid bl appaimbman i oflac e from
Mary O, F04,

B The Board of diieciors m s seeetmg Beeld oo May 03,
HIGA have racomemancded final dividand of © 90/ par
Equaty Shar for francall yoar 2023 3024,

. The ot Al irs mesing hald on May 03, 000 hisd
mier-ala approed ihe Boue of Bome Shams by way ol
coptalrcation of rewnrves, 1o the equity shanshoiders ol
the Comnpany in (ke ralio of 4:7 e, 4 Tour news Talby
uinbd-apy Eepuity Shares of e 17 - (FHupsse One only) ssch
lor avery 1 [Kined sesting fully paid up Fquity Sha of
e 1/ (Hupeo One oniy} each.

d. The mambes ol e corrgersy el Anmiad General
Moating dated Aogerst 27, 2004 declared 3 fnod desdond
of ¥ Bl (Fupees Mnety Only) por Eguity Shore of Re.
- el (Rully paid-upl bor the laancial year snded
Masch 31, 2074,

a. The Board of doectors in its mesting held on Nowsmbar
04, 2074 turee approved the Alfatrenl of Bones Shares
Enind i fha Hoard maeting daied May 03, M024.

l'or Mebta & Mehia,
Codraialy Secisfark=
(ICS1 Unlgus Cads P S05MHOOTS00)

Ktul Mehta

Faimer

FES Mo STHZ

CP Mo 2418

UM D05 VAMGO00F M523
FH M- 36EEM2003

Fecs: Murmidii
Ui May 06, 2005

Note This ieport is to be reail with on l=tier of sen daise
wihich is annemed as ANNEELE A and lonmes an inkagral
part of this roport
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ANNEXURE A

o

ey Mombsirs.

Mational Stock Exchange of India Limited
Lzchamte Masa, Mol C-1,

Hhoel G, Hasndle s Kigly Coirglss,

Bamncra s, Mumboe 400051, Maksashina, Inda

O report of ceen dade is Ee be reod allargs wath Bos el

1

Fi ]

5

Mace: Mumiai
Taier May 06, HTh

Mamionance of secrofanad recoed i the ospongbidity of the managemant of tha Company. Oor resporsibslsy = o
nEpre=s an opnian on these secretanal reoms da based on our aodil.

W hores Tolipwed] e mudil pracikies am] peocssses 35 e aeopEiaE W olFaem easonalis gsoirance abou s
CorFRciness of e coniznts of the spcridarad recos. 1 e vanicanon was done on el basls 1o e Thsl ommaect
lacts ane nefleciod i secrotarial recoeds. We beleso that 1he procecses and proctices we folloeed prowvide 2 rmasonabie
T, Tor o epurdon.

W have nol ver s 1he oonscmass and approp Eeness of Bnancisl moneids and Hooks of Acconms of Se Comgary

Whearever rogqured, weo bayve chiained the Manapement ropresentation about the complisnce of lows, rules and
iepilations and happening of swers o5

Ihe complanoe of Ihe provsons of conporaie Ews, miles, reguations, standands s the responshility ol management.
{Jeur ecarmination weas fimiled fo the vanfication of prooedures on test boses.

Ak Py e eoks, pasers, Porms, (epEs @nd retues Wl By ihe Coenpagny ueidsr e plovisons gelapsd
‘Sacrotarial Audi Hegon in fForm MAE-3, ihe adborencoe and comglance (o the quaroments of the sd epdanons
1o responsibility of management. Our examination was Emitod fo chocking the ooogtion and tmekine=s ol fho hEng
ol varouns Bories, reponts, returs and docurments hal nesd 1o be Rled by the Company with vaross soshornilees ander
i said rapuations, We hase nol wrihed the comaciness and cowerape ol the comtents of uch iormes, reparcts, rehEms
and documenis.

Thee secpeimtial sudil regai] b neitha) @ asssance o W e laies Wabiiy of (e Cempary fon of the elficscy of
ablecismness with which iho managemen| has canductod ih aflain of the Campang

| or Mehts & Mehta,
Compearry Sescralnries
(751 Ui G 171906 MHOOTTS00)

Etul Mehta

Parimner

HES e 40D

CP Mo 2485

LM DO STRAG000T T4523
PR Mo 36862003
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FORM NO. MR-3
Secretarial Audit Report

Fea thes Ninsancial year eodded March 31, X025

{Pursuan to Sechon #441) of the Compamies Ao, 2013 ond rule 5 of the Companies
(Appointrmesit dnd Flemunesation of Mamnasgenial Persomnel) Rules, 30 4]

Ta,

T Mlisrtibmsi s,

H3E Clearing Limited

Exchange Plarm. Plot C1,

ek G, Bandie s Mol 8 Cosvgien,

Handra Fas, Mambsd - 4060027, Mabsashin, bndis

‘We hove conducked the secretorial medit of the complianon
ol appicable staluboy provissons amd ihe silference 10 good
Coiporate Eacicas by NSE Clearing Limied (neresfiorn
calied “the Compamy™ ). Socmotanial sudd was conducing n
o imanner hat provided (s @ ieastrnbie basis bor evalasitirg
I openenn thanson

Based on ow verilication of te Company's books, sapeis,
minites boaks, |larrs and ahuns led @ oihar iscods
maimtzined by the Company and slizo tha nlormaon
prowdad by the Comparry, itz officors, agoents and suthorsed
Peﬂm dumirsd the conduct of secretsins] g, e
Pesmistiy P (BT e DgEESR, R Tamipstiy B, duiing
theo musdit ponicd| coworing the mancol yeor ondod on March
31, 205, complied with 1he slalioey provisions lissed
e udes and sliso Thal the Comgiany has propes Boaid
processes and complzen oo machanism inplaca ioiho aent,
im hie mannar and subject 1o the reporting mad e hensnatior:

We hawe exaimines] il books, papss, minse ook, lems
andd redurns Hied and other roconds maintainad by tha
Compary for the | imancal yoor ended on March 31, 2025,
cen g 1o Hhe powisians of:

I Iho Compamies Act, 3013 Cihe Ao®) and the reles
mada theroundo.

i The Saowiikes Comitacts (Reguolsiion) Acs, 1956
CLECRA™ ard tho nflles macks thess wnokar;

im. The Depositones Act, 1994 and the Regulations and
Pl Lot 7 oarvimsd] (Piisies b

. Fomgn Exchange Manogoment Acl, 1599 and the
rude= and regulations made dhere undes 1o the exiem ol
Fesieig e [HESC Himeshmeeil, Overspms Drect Fnsss e
and bxtormal Commerciad Hommossngs (during tha

W The koSiwwing Repulstions mad Guidebnes: prersc b
umden Ihe Securilees and Fachange Boamd of [nia A,
1503 S Aot ™)

T Sl He e pe -

ol The Securites and Exchange Booid of Indka (Subslantial
Aviuirsion of Shares sl Taloouers) Regilabors, #1071
{during the pariod under review mot applicable 1o
the companyl.

f  The Senuines and Fochange Hoasd of Endia (Froahitition
ol Ingdor Tradingl Regulations, 2015, o tha
mutant sppécable;

e} The Secuitles and Frchangs Boand of ndis (fasos al
Capital and [isclomre Requimmends; Regulations,
FH1E {during the period under review not applicable
T Ty companyd;

di  The Secwritins and Fxchange Hoard of India {Sham
Based Lmployes Benolits and Sweat  [Dguity)
Tegulitions, 2077 (during the period under review
nal applicable 1o the compadny).

gl The Soouritios snd Exchange Board of Indo {ls=oe and
Listiig of Mon Comesiiide Senmities] Regulaisons,
HI2T [duringg the pariod undar raview not applicahle
to thie comipamyl;

N The Securifies and Fxthuings Boatd of nlla (Flegistnes
o an T and Sham Diansfor Agerisl Repulations,
1903 rogarding the Companios Act and daaiing
with cliont;

g} The Securities and Fachanpgs Bomd of [ndia [Eelsting
ol fquity Shares) Mogidations, 7071 {during the porkod
under review not applicable to the Com pany);

Kl The Securities and Fechange Board of india Buyback
of Sorunitios) Repualotions, 2018 (doring the parkod
under rewiew nol applicable to the Company),

il 1he Secwisies Corgrach (Fepdaliond Mok Fachangs &
Cinaring Conporations) Kogutstions, A8

We hove ssmined complisnce with the sppicable cmses

al mhe ofloaang:

{® Secrelanal Standards seed by the Instilum o
Carnpaing Sechstanes o Tndia

) The hacurdkes and Fxchamge Boord ol I L isimgg
F015 w the exiend relerred in Regulaion 33 of
Sappites Conmac feguiation Miock Fxchanpss an
Cloanng Cosporations) ifogulatone, 2078 =Listing
Regulations ™)
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Dhing (e pesind] uided review 1he Company bas comgilied
with the paoretsions of the A1, (es, Reputaions, Godeings,
Cisndard=s, sic, 2z monkonod.

‘W Turihir report that:

The Bosid ol Dvecices of T Company is duly constited
Fwocutive Deeciors, conesting of tha  Kon Feecutive
[Hroctors and Independent (hrectore. There are wane
changes in ik composition of the Board of Dieciors that
mmﬂimm“”mmlmm:.lbﬂﬂﬂ
complancs with iho provsions of tho ACL,

Addeguiaie molaes me G i all Desciors lis sohedidls

HoanfCommilies Masings, agemia and detwled nones
on agonda wers cont ol eas cowon days in advanco 1o sl

the reclors and o =y=tern oonds bor seoking and oblsinirg
Ttk inlbormagion and clirficel o on the sgenda e
batcre the mesiing and lor maaningful participatjen
thn menoting;

Thee Compary has coriplied with ibe geowisions. pei taining
i Corpodata Social Hesponsibiiny as por Sacton 135 of
Comparsms. Act, 2013 and Companos {Corporado Social
Resiponsibility Prolicy) Rules, 20048, horiher wish respect
s 1l alsBprences i disclonare in Faem O5F -7 peviaimng
tmancid yoar A2 304 filed n the fnancial year 2004 35
winch & filed with Miniztry of Coporate Alnrs, the Company
s v seguivesd Clarfication 1o the sitho i

Wa hurther report that there an deuato syciors snd
processes in the company commorswrale with the s and
i gl ol Bhe Cotigust vy B irenito il ersai e crgilands
with agpdic hio Laes, rubes, sepulanons and gudaknes

152

We Furtlhes report that curing, the s penad ife Company
feari w o Soflowany Specifis PYRTESRCIHNAS Raninf] & majnr
besnng on the Company’s affsrs o purmminon of the abown
rederred towes, rules, regudations, geidefines, stondaids, el

& Ihe membsrs of tha company at thesy &l Cendral
Mosimg dated Augest 33, 3034 declared o fnal
ifvideind of T 0200 (Rupees fevo poirt Two Seio Only)
o Frpuity Shase ol € T07- aach (Tully padd wpd b the
fimancial yoo endnd Manch 37, WM.

b The mombeis ol the company af thest fnnonl General
Maating dalsil August 77, 7024 spposnied Mi. Ean
Garand Dersoura and Mr. Prarsh Sudher Chourasia as tha
D eciors of the Comgpary.

. Ime R of Divecions and mesmiers al e mesing
haold on January 23, M8 and Fobruary 75, N0
respectively soproved the proposal for sale of 100%
sk in NSE 1750 Clesding Covpor slion Lmited by NS5
Ciaaning | imired e NSE TS Limibeg

| = Mehta & Mehta,
Cvimaf vy STt ess
CE5) Lrecqusn Cosdar 17190 &MEOHT S0

Atul Mehta

Fafimer

HES B SYHS

CP No 2485

UM FDOS7ER GO0 199 305
FH Mo SAHECMET

Mace: Mombni
D Apeil 25, 2075

Rotw [as impori s 0o e read with o ey of sven dabs
wihich s anneood @ “ARNME XUHE A and iemms an inkegral
part of this roparl.

Statwtary Hoports

ANNEXURE A

o,

I ha Mamtsars,

WSE Clearing Limited

Emchesngss Placs, Plog C-1,

Flsck [, Hasln s Kol s Coargba,
Handra Fasl, Mumbod 4060057, Maharashina, Indis

O repart of even dode is to be rond along with thes e

1

a

Flace: Mumlial
Dier Agwil 5, 25

Maintonanco of socrotaniad record s the responebility of he managemont of the Company, Our respossibliny is 0o
oxpre=s on opmion on ibese socretarind records based on oor aodit

e Fueess Tollowec] 10 Sl pescices ansdd (9 ooesses a5 wes apid opiiEls b olilasn reasonabees muuirance abou s
corrncindrss of the conlents of the secreiarl reconds., | e vnibcation was done on (esl hasss io aostre Bl correct
s ane reflnched in secretanal meovds. We befese thad 1he processes and practices we lollowsd prowvide 2 masonabie
W haws nol verified the conacmass and appropeiaieness of Bnandcial iscoeds and Hooles ol Accomns of fhe Carmpary,
‘Whorover required, wo hove cliamed the Manspgemant ropresentabion about the complisnce of Iows, rales and
desjukini o s e Minppeing o ayssls aic

The complance of the provesons of corporme laws, miles, eguiations, standands is the resporsbiiity of managoemant.
Ohur examimation vezs limited i the serification of procodures on test Boasis.

A pegand 1l Dooks, papers, foram, rEpls shd rEung Bled By he Compueetny prdar e plrovisions relersil o
Sarretarial Adi Hopon in form ME-3, ihe adharonce and comglence 1o ho mqpamments of the s mpulations s
the responzbility of managemenl. Our examinofion was imited to chocking the oxenstion ond limafiness of the fng,
o variours forme, reports, et and docurnents dhil need 10 be Bled by the Company with varous suhoiites uder
b said raguiations. We ewe not wnlied e commectness and coverape of The conberds of such Borms, repori s, s
and discurmarnis.

Thie sesresimiial wndil repotd s nelilal an assmance b 0 the linre vabiliiy s ihe Company ok of e siflcecy oF
alfectvamanss winh which tho managemaenl has concicind 1 alaies of the Compang.

For Mebia & Mehia,
Contgisiy Sechetaiiis
(IS Ui Code 10T SO

Atul Mehta

Fasmer

S Mo S5

CF Mo 2484

ILIEHIM: 1O 5P GO 99 0
FH Ma - 36862003
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ANNEXURE -5

FORM NO. MR-3
Secretarial Audit Report

e shee Nireancial year aeded Masch 31, 2025

{Pursuant bo Secton #5401 of the Compames Adl, 2013 ond nie 9 of the Companies
[Appointment and Fermones gion of Mandgsrial Personmel] Rules, 201 £)

Ta,

Thein Waapmilsis,

WEE Irvestmants Limsted
Exchange Masn, C1, llock G
Ranidia Kunla Tomjxss Bandia 61,
Blianbial D057

Wie awe conducted the secretnrial aodit of the compliance
ol apphicalde aalifory provisions and the adlesence o
poind cofponae acices by NSE IMVES TMENTS LIMITED
{boreinafior caled “tha Company ™). Socrotanal sadit was
conducted in o mannes (hal provided s & ressonaiie bese
I anialising Ths o porEs ConUCLUISTARILEONy oompliEnces:
and spresSing o opirkesn theseon.

fased on our venlication of e Compony's book=, papeis,
minuies Mook, Tomm anid sy Bsd @ o isconds
maimzined by the Company and slzo tha inlormation
provided by the Comporry, itz officers, agonts and suthoesed
Fepr el abives dueirg) e conduct of secielaisl auds, we
Fematy repin] 1AL 09 ool opEean, (e Company hes, dising
the muddit penad covering, the financml yeor endod on March
31, 2025, compiied with Ihe slaluiosy provisions listed
heew wnde anal abso (el the Company has propes Boaad
processes and complmnos machanism in pieoo ioths axonrn,
im thn manner and subsject 1o the reporting mad e herenakior:
We howie seamiiesd thes bocks, papsis, minae bonis, lonms
and retares fked and siher reconds maintainad by tha
Comparny for the financial yeor onded on March 33, 3026
EorariErg 10 e prowsanng ol

{3 Tho Compamies Act, 3013 Cthe A&01°) and tha roies
rrade tharourider;

(i) The Secusftees Comiacis (Ropulsison) Acl, 1956
[MSERAT and rha rubas made thero undar (during tha
period under neview not applicable to the company);

(A The Deposiiodes Ao, 1996 and e Tepilaibons i
Hyw lawe Framad thore ondar;

il Fomegn Cachangs Mansgement Ao, 1999 and the
iviles deted pesguaRinne rrpcle T e e 10 I i ol
Fomign et bnvesimont, Dvarsaas Deoch bnvsesismant
and [xternal Commercin! Borrowsngs. (dasring the

period undes review not applicable te the company),

154

i) The loBowing Regulations amd CisdeSines. preacibed
s e Secutines and Tachengs Boand of Enidis At
1963 CSEHL Act'c
(1] Securities snd Cetfoige Boed ol TmSs 0 sting

Dhligarons and Msclosere Haguiremenis)
Heopaiatons, 701% (during the poriod under
review not applicable to the Company),

M The Secerives sand Fachangs Bosd ol Indis
[Rubsiamicl Arrpuicriaon ol Sharos and Takoowsers)
Hegulations, 2011 (during the period under
reyiew mol applicabls 1o e comgianmyl

{ci The Socurities and Fechange Board of India
{Prohibition of Insides Trading) egulstons, 215
{baring the porkod under review nol spplicable
o The campany].

idk Tha Socacier and Dachoange Board of India
(lasde ol Capital and isclosire Reguemenis)
Hejulatons, 018 (during the period under
rovissw not applicable to the companyl;

il Thee Secuitites g Fechsnge Boaid of [nidks Ghae
Hassd Fmployes HBonelite and Sweoat Foueiy)
Hegalxions, 021 (during the period uader
review aet applicable to the compamy).

m  Ihe Secuntes and Fachangs Board of India
{Iszwa and Lrsting of Mon- Comartibin Sacaritsos)
Repulitiors, 2021 (dwring the period under
review not applicable ta the companyl,

[g) The Socurtie: and Exchange Hoard of Indio
(Registrars o on besue and Share Tramsthes Agonis)
Bepubatons, 1993 ragarcing he Comgrenies Aol
and dinaling with chem [during the parisd wnder
review not applicable to the Comipamy);

K The Secitities @hd achamgs Boaid of India
fislisting of Fquiy Shares) Hogulations, H
[dmring the peried ender review not applicable
B Hhe Compiing].

{iv The Secuntss and Fechangs Board of India
| Hirgback of Seciribies) Rogulatiors, W01 E {doucing
the period under review not applcable o the
m;

M The Secuvites sl Fachaoge Board of Imfis (Tesos
and Listing, of Non-Covsenibie @nd ibedaemabla
Fredoronoce Shares) Regudabions, 30E3 (during
the period under review not applicable to the
Company);

W hawe cxaminod complionoe with the applicable

clamses of the loSowing:

it Secretaial Standards ssuod by the Inshitute o
Company Socrelanos of Indag

Dhuerirgg 1B pegiod undes review (he Company has comgplied
wniihyihe peorsions of tho Act, laskes, Repuianons, (adoiines,
Ciandsrds, ptc &= menisonod.

wie Turther Peport that:

Tha Huad of Divecions of the Company i duly constisuted
wiih propes balarce of ihe | xacutive Drecioes, Mon-
Funnnne Drectors and Independond Dinectors. Thare weomn
changes in e compaaiton ol the Boord of Decctors hal
Bora el el irg) 1Fe et nif winadsl Tevaiw

Adequate noticesfShortor Notices, whorevar applicablbe,
were geveht o il Difecions 1o schedule 1he Board!Commiites
Mesings, apends and dertallesd poles o A pencds e wonl
to all the [Nrectors and & syshom anss for seaking and
s helore thee imseesing nnd For inearing ol pis boipation o
Ehas ImaET,

Thie Company has complied with tho provizons o bsining,
tr Corpod ale Social Respoimdillty a3 e Section 135 ol
Compardes Act, 2013 and Companies [Corporaie Social
Hosponzibility Policy) Rokes, 7014, furthor with roopoct
i the dhffereEnce i disclosure i Foren TS50 -7 periadning o
Binanc il welr N73-24 Bed 6 the insncial yesr 72074-25
writwech i filaa weith Minestry of Conporaie Ablaers, the Compamy
haz givon requared darbicstion 1o the suthodtics.

We further report thal here sis ddecine e sys|eimn s
processes in tha company commorssrale with fho s and
oparalons of e company io moniton and erssne comalinnon
vt h Al vl R, riobes, fepilat o il gl

W hurther report that during the awsl parsd ihe Company
ot foliowsng, specific eventsfocions having & mayor bearng,
e Ehe Comipesny’s allairsin pursuance of the sbove relerred
s, Piilas, papiad sions, pudelnes, sraniors, s

T Sl He e pe -
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B The Company passesd & cilods desolulon on
Mach 31, J004 which was noted by ihe Hoand of
Dreckors o its mooling hold on Apnl 26, 2004 for
reafllocsicn ol unspent armund for FY 20022003
iowards ooping et (ACTRFC) and ateo sppiosed
the rvioon of annisl oction plan for FY 2033 2004
nnd the wmapenl smoun pertaimng 1o TY 2023
7L mrourding ie ¥ 17 10 Croiss wis iransleried s
LUrepors C5R Accoumd

b. The members ol the cormgany af thesr &nme General
Mestirg held on July 12, 2004 dechoied & Bl devadend
of § 10/ (Hupses Ten Ondyl per Fomity Shose of
10 each {lully paid-up) for the fnancal year ended
Masch 31, 2024,

c.  Tha Hoard at #r maeting hedd oo July 79, 2004
appoiniod My, lxn Desowra as an Additional Bvrecior
hon Executive) and M Ankita Haria as the Indorim
Chied Firtane ial offic e of ibse Compuany

d. The Hoard m & mectmp held on Jonsry 30, 200%
recammmided and paid special inlotim dividend ol
4 241 [Rugpess Twenty Jous Only) pad Fepily Shars
ol # 10/. each ffulty pamd.up) ko the financial year
034 AIE.

Fon Misivia & Madia,
Comgiany Scralares
(ECS] Uimicquen Codie 1M1 hEMHODTSOE

Al Mehta

Pariner

FCS Mo 5TE3

CP Nz 2485

UM FO0S TED OO0 1100
PH Mo JGAEZ003

Maca: Mumdiai
Dale: April 22, 2025

Mot | his mopart i 1o bo oad with oor lstter of even dain
which & armeted o= ANNEXIRE A snd lorfes st inbegral
[ i B TRpa |
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ANNEXURE A

Y,

e Mombsirs,

MEE Irvestmants Limeted
Cechange Mase, C1, Block G
Hanidrs Kinla Comjphas Hanara 61,
Bumnbial - 40001

O report of ceen dade is Ee be reod allargs wath Bos el

1

P o Musmdia
i April 22, 2025

Mamionsnce of =eoetiaral record = The iesporsbility of the mansgemend of (he Company. (o responsiislity = ko
BE[RESS B OfstYio i o TPl SeCTEIATEAS T Eood O Didsdsdl On our sedil

Wio honen ioblownd Bl Sudil praclicss and (EOCCESEE 35 W Ipopnats i oblse reasonabio sssrance shou b
correciness of the conlents of the secrotarisl recomrda. The venbcation was dooe on lest bean io onswrn thst correct
Tt are vellecied in secretanial recoids. We Deliswe ha the rocessses anid pdactices we olliwed providle g ieasonalbs
s I ur o

W% hawe not vorifeed the coneciness and appropriatencess of Enancal recoeds ard Books ol Accounts of the Company.

Wisargwe requised, we have ohinined tha Managemen repasarration aboul he oompliance of s, s snd
meguistns and happening of averds ohe

The comolance of (he proveions of ceporste e, ules, iegulaion, stendaids is the resporsdilily o managerment.
Dt vl v s (el e (e vesnile sl of po ersdiuires on ies] hass

A= rogard the books, papers, formes, roporis and retorns filed by the Company undar the provisons redorred @
Secrelanial Aufit Fopor in Form MA-3, the adberence and complance (o the eguirements of the ssd repuistions &
hee pesgormdiilitg of munapsTssig, Dl examanation wis Bmised o checking e spscision il nmeiness ol ik Tng
of vanous forms, mporis, returns and dorsments ihal nood o b filed by the Compamy with vanous aushanies under
the said meguiations. We have not werrilied the comect ness ond coverags of the contents of such forms, reports, returns
bl dhor el

Mo secredanial sedit repont s noithor @0 asarance as b the ohore wviabitity ol the Compaey nor of the sificacy or
eflectiveness with which the managemen! has conducied the aflairs of the Compamy.

(BES] Unipiee Ciodie 119 0GMHOD TS0 0)

Al Mehta

Parinor

FCS N 5782

TP No 7455

LiDan: FOOL TR G000 A

P Mo - 36862007
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ANNEXURE -6

Disclosures pursuant to Rule 5(1) of the Companies
{(Appointment & Remuneration of Managerial Personnel)
Rules, 2014

Rafie of remamnerslion of each director to the medlan remuneration of the emplisgees of the Conipany for the
Anancial yaar:

The ratm of rermmeration of the Managing Hirecior & Chiel Ececotnm Gificer o ihe median remuneration of ke
ampioyses ol ihe Compaany e he Drsnied yeul i 107,30

Tho percontage increaco in remunsration of sach Director, Chist Financial Officer. Chisf Execitive Officer,
Company Secrotary or Mansgsr, if any, in the fimancial yearn

This pesd casnra@e ahonpass i remaener alan of Muanggng Deeces B Ohisl Fopoinns Olicey, Comgiany Secis sy anal
Thial Fmnancal D o in ha finencial yoar & aound 199, 7% and 5% mospactely

The percentage ircrease in the median remuneration of employees in the financial year

T parConta@Es NCroass m tha madian ramunaraion of omployoes owor [t yasr & around 0005
The number of permaneni employees on the rolls of the Company:

Ag s Mach 31, 2075 thena aw 1757 amisloymes 1 (e mols of fhe Compsamy

Average porcentile increases already made in the calarkes of employoes other than the managenial perscnael
in the last Ananclal year mnd its comparison with the percentile increase in the managerial remuneration
“'mh“”mmmlm.llmmmmmh“
AR oAk

This doveet g picotisile incraase oo e amployees. feu ting (he Managng Deeclon & CFO) eflectim Aprd 01, 7004
was 17055, and the awera(e percemile ncrease Jor the M E CEO aflective Apl 01, 7074 was 17%.

Afformation that the romameraton & as per the remumerat on policy of the Company:
Thie remmersralion =% pes e Bermomer slion Policy of the Cormgany.

Tty Aenuil e e Fnia-r 15?
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ANNEXURE -7

Statement pursuant to Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel)

Rules, 2014
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{1 oy ™
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irizhnan CA, Cvamoprmont oo 2T Db T,
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1 Hhe MusEh “H MU | - 6. TLA 70N | 200 57 0aY 52| AT, Ao Chb - e, New
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Hodan

1

T Sl He e pe -

Remonesition paid incledes Ssany and othes benefils, |rave Cncisbrnent. Company™s contribuiion o Providers Fund,
Pansksn, Sijs=s anmmatiod Fured, taeable valos of perquisiies, sir, The B (amunstalion [eees s s @Ioss Feninsialion
frss Company's contributinn 1o Frovident, Ponsion and Suporannustion Funds, tacabio vaue of peequesies, profocuon
tax and income fax. Where appkcable, the amounts also inchude cortain sllowances acoroed during previo us yearis) bl
clniriesd i the Cidren] yeos.

The atewe yemipes atinn doos nol ciude nierest on wathhald varable pay of eaddier yoars and @mount pasd
Fmplogeas, whinss names o masied wah “8° weie Koy Manapement Fasonesl unider e Sacimities Conbisons
(Hogulation) =ock Fachanges and Clearng Corpocarions) Hoputaticns, W18 (5 CC Anguiations™) dunng, tha yearFan
i ihe yoar. The remumeration of employes marked with "8 oochodos 509 of ther Vormbie Moy 10 bo posd on delerred
tasis alter 3 years Tor smployess marked with "5, renoieaion received inclsdes S50, Yaiisbls Pay (2 KM juil
perianing, bo earfier periced

Othar omployoes ame in pomanent employment of ihe company on contractual basis poverned by the emgloymand
texme A conditions and servnce rules Shei Mokesh & sl &2 in pesmsnent emgloymeni with the sdesiciary's sub=idinry
compan, NsE [ & Analytics | e wll Mach 31, 2095, Shei Ashish Kristena s n pormanssnt amploymment with i
wutmidany compamy. W51 Imeesiments Lmited. Thoir cost had boon bormae by the respoctive Compamies. Howosor, tha
remurrerakion ot the holl yesr has been dscleosd o they are Ky Managernesnil Personnel under SECC Regulations.

Bone ol 1 arnpbispees, mardiones] above 15 & ralsine of sy TRrechon

Hone of the ermployecs & holding equsty shareiz) mnibe company within the maaning of dimess (m) of sub-ne 2 of Rk &
ol the Comrsparies. (Ao pointioetd and Remumernstion of Managetal Persannel) Bules, 2074,

10w Compuany doss nol have any Employess Siock Opticn Flan [ES007 Schame o) ds smployses
il e whose marne hos besan marked wath 5 weeio emgl oped with ibe company lor pait ol the ypeom.

161



Kational Stock Exchango of Endia Limsod

Board's Report (Contd.)

ANNEXURE -8

Information required under regulation 27(5) & (6) of the
Securities Contracts (Regulation) (Stock Exchanges and
Clearing Corporations) Regulations, 2018

- HE ] : i
Conparacios. 7] iy | St
all ooy
T e r——— 13,20 20 485 14,00 073 %19
7wl Talik i 525,195 14,07 973 [T
1 G Sriam Esshnans FWTEENTE] 14,00 973 TS
4 MRRESN Al e T 47183709 18,07 973 £7.87 |
L oem b Docmusee R TTEE 14,0973 1376
b M AR LTRSGTH 14,07 4972 1988
T S ital Mocy™ 2AZ.14,3%3 14,02 773 1726
T e—r 10506907 14,00 973 7160
§ e Plyanh Dl 217 34 254 14,02 573 1571
10 e Shhamd Deakeairt® 1,74, 59,500 14,0973 1244
11 e Al Saueima® AT 20T 1407972 0%
17 S ajesh Thagar™ [~ L7500,097 | 1807 773 1248
13 She il Mopete 1Y A 14,00 571 T3
14 ol Al SNl LI0IL 5 14,02 973 1214
15 Crm Campam Manccm s 159,26, 801 14,02 973 1430
14 (8 laikh Kasiur Aluja®s L5057 D 14,02 973 12 57
17 S Do FRnesan ™ L ILALETS 18,07 973 (]
1N e A Ak ee ] 14,07 wal
19 S Arvind Gopal™ 120,890,574 14,07 973 B58
30 o il Eho™ 1AL TTEA 14,00 073 1039
71 e Sangay Snha™ LT0.80.25 14,07.973 17.57
77 She Chemhadn Hpggraee &474, 731 14,07 973 [TE
73 (6 IWITGRG PR 208,77 1135 14,07 973 1488
74 Shen OBt Capie® 119,54 713 14,03 973 B.53
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76 S0 Pakemh Snpaye BE.91 209 14,07 973 &9l
77w Samoa fawtm® LBE E01TT 14,02 973 153
I8 S TR G 1LIT.79.28% 14,052,973 711
7% Shn Breshes Chalenoe™ 130,274,507 14,07 973 B57
T w810 140 973 ¥
11 Gl Goms Kamiee® 23 18 453 14,07 973 553
13  She shich Kna ™ 1YL, 116 14,057 973 [T
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Compentaimn {fross Hemueneration) paid ncludes Salary and aiber benefiis, leave Fncashment, Company’s
comnbution to Providenl Fund, Pension, Supesannuation Fend, axobio value of perguisiies eic. Tho smosnts also
Enchsde CEanan AHoVeERRCES 00 uS] (uing, pesviols paar (s Dol claimmd in tha Durre e

Ihe abowe momuneration doos oot include mterest on withhald vanable pay of oortier yoors and amaowamt posd
formenida grabuty.

Emplogses, WhOSE names ans marked @l TBT waia Koy Wﬂm Farpanmal wmder (e Sacie ilies Conliars
(Hoglation] fSiock L banges and Cleanng Corporations) Bepulaticns, A0TH (C5HOC Begulahions ") durng tha yean Fa
ol e pmar. The rerremeration of employee marked wath "5 oehndes S0 of thes Yariabie Pay 1o be paid on deterred
B llper 3 yveas For simploysss moekesd with ™5, remonealion jeoeseed mchedes B0 Vanable Pay (as KMF) ]

[Pl B aar oe poriod.
Shm Mudeesh Aglarwal is in permarenl emoloyment with the sulseieey®s sobmefioiy comgany, NSE Oata & Anaktics

Ll 0 Maich 31, 7025 Sl Aslish Kelsbing & 0 permanenl smployimenl with 1ha subsaliny compary, N5
Invasimenis | emiied. Thasr cost hasd been borne by the respoctive Comparsss. Howoer, the iemunstanion for tha

yrar has beon dsckosed as they are Koy Managemond Personned ender SECC Hoguiatiors:

Driiplipees. vl wete o Gepol abioh Mo salmsidian g cofpgiay. even Thougls o il i e gl Fas s fetose el
Hrrarm Fhes sutwsiediany Coaspamy, 10 ramirsi A has Do eacinesd in ihes seqan

Median for componsadion to ol employees s besnd on Cost to Company §C1C) at the yoar amdl
Emploiees markad sith "E" wers smplisgo Wt he o omimany o [ of (R y@ar

Tty Aenuil e e Fnia-r 153
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REPORT ON CORPORATE GOVERNANCE

Company's Phllosophy on Code of Governance

Hational Siock Ewchanga of India Limited
(“HSE"f“Company”/“Exchange™) = commifted 1o
il aes e Bighesr sanadeds of Coaporsle Goysmancs,
KSE acinely benchmarks its pracioes agams: reoognised
stnndands, shivng o levsle governance standands widhen
the tofparals B oosysiem,

A NSk, Corposate Covernance & deaply emibsdded in s
core pinciples such a5 idogray, ransparency, Emess,
errounlzhility, and compiance with legal amewoek. These
pilles fowrm e Boumikateom o NSE™S Disinsss, opsations and
drive ifs commitmnnd {0 ethical practioes. A NSE, Corporata
Governance exiends beyond mme compliance with
lepislations and 118 snEulory requiemens 11 s
a dedcaiion o valises, witical isiness comdoct, and
prohessannaiemm across all usiness processes. The Eshange
mirree ool e am emsirenmetl of Bust-ond confidonce among
irsstabethodiber s panded by thesa principles, NSES philosoply
on Corporate Governance ik syshomatically miagraled across
all ils oporaticrs. 1t also owersees bominess strafogies and
ensiEes [moal sccomitabitity, sthecal conporase Bahavionr
and twimees 1o all slakehoidors compeong omglryeas,
mvoslors, cusiomers, ogelafory, and the soooty o loego
wnd = desighed to uphold stakeboldai prolection ehile
s - i ke

Ihes philnsopley is furihar reindorced throogh the Fechanga’s
Code of Comduct and Cihics, Corporste Governasice
pchislivess wrid Cormmiries Chais, The robist Goysmancs
framescri at MSE is rofiectod in the procosees adopiod by s
Board and Manaspement, regular sudits and oo hesioe
Il ool Pl i

Board of Directors

A, Compeosition of the Board, Category of
Directors, and skillsers
It Company, hang a Markod Infrestractum
In=titimenn {“MII®), = governed by the Securities
Comlracts Mepualion Miock Frchanges ard Cleaing
T iy Akinesl egilatiners, 2008 M5ECE Regutalions ™),
In sccordance with the SECC Hegulatians, the Goverrmg,
Board ol the Company shall comprae of:
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T Pl Inisses) Wachois FPTDE) - FIDE s il
Indapaniant TRoCioRs (Mprasanting e mieess
o irwesices i Eha socunies oot nd wis do not
hamye sy pasiciation deecihy or rdirecthy, wiech in
thes opimion of Secuniiss and Fochanps Hoard ol
Eredi; £ 2HAT™Y, @ m comdlict with hisfar rolo,

2 MHoo-Independent Dinsciors TNIDT) - MIDs are
ehar e o roeranied by the shasetioklers vl am
et o (TG mambers o Claaring Mmambers, or
theewr amsromies and agenis.

3 Hsnagging Direcion =07

Ini nelefition 1o tha afvowe, SEBL mary appoint one o mane
persons, ol Exceading thies in mamber, 45 hoimines
faeciors on Ihe Gowening Soard of the Fochangs
Currerthy, SERE Fms not sppoished any @ich deeotors on
the Gowermeng Boord of NSE-

As om Maich 31, 2075, ihe Bosrd composition ol
MEE 5 n complianog with the rocpoinomenis of a8 tha
applcable v wie, tho Companics Ad, 2013 CAQT),
SEAT 0 sring DbSgainns and Dscdosure Hecusesmsnis
Haputanons, 1 & {71 ling Regulations "] snd tho SHCC
Regulations we. the numbar of PIDs aro not less than
the bt of K0 sih (e MO classified onde b
iy ol M=, Furnhermen s, gl e Dvscues sabaly
itha il and proper paesnn” craers as mandaied by tha
ESICC Repuiations

e 1w e i5., NSE s Dossy ol melimpain] 1 i T roesi
mcdreidsals from dwerse tolds o meree a5 Drociors on
ils Board. W5L places o sbrong emphasis on oo
almreg sy wathnh he Do stcomgiassing sspeacts sach
a5 suparonco, Inowindpo. perpective, Dackground,
gendor, ago and culilom.

The Bosnd comginizes of highty qualilied members,
aaly bringing o i6E equired skills, sqpeariiss &
compotancies enabling thom la make = significan
cotllrila tion 1o the Doard snd fts Commilises. The Board
ISR & & # COMITIn 1 W0 animn hghes) st il
ol Corporasn Cowsrnanos, {caoring nust, iranspagoncy
nnd sccoontabsiihy within the organsabon.

Statutory Poports.

Thee Composition of the Board. other Deectorship(s) and Committes Membership(s) of Darectors, Tntec-se
relationships and shill cetf sxpertise as oo March 331, 2025, are given baloar
sumbor of Oihor T ‘Coemmritem
L
the fa= {-ormmImre
Derecaprafips. | sasmberip” | Chairmanthips”
Prof. 5. Sudarchan - - -
N OaAIT 1%
. il |niErEst ivschn i _
Nl &, HEsnaran 3 a 21 Shriram Enanos Lt
DTN DT T (N i — eyl e
Calegry: Pubic Inlered Drocio
Justice {Rel. ) Gmt Aliiesha Smma - - -
(OIN: 1059971m
- Puiic Inkerest Dinecion _ _ .
Pror. (D] Momrin Diswal F 4 | Gularal indusixies Power Company Limiled
OIN: 079 SETA4) Mo Caprutses Independent Dinccior
; - et infervs Mscax
Snri Rajesh Copinathan 1
OB 6 TS T
Laimgory: Fukek: DiRTE (A CILIERL
Snri Tablasn Panasy 3] 1 1| ITE leoteis Lsmited
(i 10 1% (M- R (R -
Loy, Wi~ [rsgestideni (s Ty [rvleprmiied [irsiin

Lire Tnssranoe Conpormilsn of Indls

Shri Yoneet Moyor 1 = " n—iﬁm

(DI DTG Mo Exoruise Indoooniden Dencion
Caiegpry. Won ingoponacnt Deector
AN DAL

Catynny: Managng Deoci & (10
Whiees tusl inchede Depoobsps, Commdthee Memnbirchigad hamambagn o Frygls Dospre=s, Fossgn Comgasvies aml Congewes
an g ] s e B ol s At

Fun Aasehl Compwestber: sl Stakesbudeler s’ Felainrnslugs Commeniftes mdy

'tl;lﬁlu—::u':n;‘-“d [rwhin o et o Cownprirg eopedere o uncier e Cormgranes Acd, b Dreesirsheg o e e ol coushes]
TR e ) B0 FedaicanSisps bl wesan i Dieeciors. on e Hesrd

Mo direcioes hold amy shases of the Company, oncopt Shr Vanoot Mayar, Mon- independent [srecior, who @ the sertfon’
Fanily snumses of VIAW Family Trist, SYAY Family Toast and Amean Fammily Tooest which holds 14,1 0,E8D aqaty shares,
14 00,04 aoquity shares and 508 064 agaity shares of the Company respactivty, Tha Company has not ssusd any
Comnverible warraniz.

Thie [Hrec ks o Do raeg! B o posssess Ui Bl oy =2l sef s

Mz of the Darsctar, 00M & Csivgory Trsctarchips n e eied e

Elhellnet)Exp | Camg
="
M of the Dwrecrsrs E [—— "::h” ia e amagumerst
PEOL < SudarEnGn 3 - - [ 3 5
2 1 o L] & & (-] ) -]
P ey — - . & - & -]
T . 5 5 é _ = 3
e ke Gopnation - | & - ] B 3
S e Fanday -] s - L) -]
S ASTHCTRLETOT CIOURan b & & & -] &

Tty Aenuil e e Fnia-r 155
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=

Appointmentl Re-appoimtments of Drectoers durmg the Fnancial year g 5l the dace of this report:

mme O (P DEETREF Eraur i (Tl & T I wanre o g

Jushicn ol Sl Abhilashs Kuamat Apra 73, F004 Appoimiod 3= 3 Mubic Enfenes] Deoc lor

S Eoigral Caoparainan Apin ¥1, W04 AppEie a5 3 Pubic nienes Deacir

Frof @ ) Mnas Niswa My 09, MR Apprier] o= o0 PUEc e D e i

S e Sayor Elnrine bdoio 1 - JpponiTEEnE 3= & Mon- Indopondans (REce
= el Patisy sl BiilE P P AT TP 5 B M-I e s S

1. TheShaeholdors, & the 319 Anmal Canerl Memsing held on Augus 73, 2003, approsed o re-appomiment of b
¥ennet Mayar as Maon Independont (rection, sutbiect o approval of SEHL An spplication was submiibed to SEH] for b
Fe-appoiTnEl s @ Mon-Trclependen Direcion. SEB vicks ks 1ot 120 daled May D9, FOPA, appe e Hw-same

4. The Shorohaolders, ot the 338! Anpeml Conoral Moeting hoid on Agguer 37, 3004, spproved the e sppointmont ot
Shri Tablesh Pandoy a2 o Hon- Indopandent Directar, sebject to appeoval ol STEL An agplication wes submitied to
SEEL, bow his re-appoinitnent as Nor-Trdependent Director. SERT vide s bt dated Septemben 15, 2024, appsoned

e ST

Chairperson of the Board

[he Chasrperson plays a pvotal mole in onsuring, tha
Rasid™s el elbiiency Key responsilidiiss inehids
sattmg iha Board Apsnia, ensiring bimehy snd spourio
dEmemination ol miormaton to the Droctors, fosienng

e peltionsligs, it b kil

oof it Puibslic: Trawses) Dscionrs ancd Mon-|rodegseniem
Uwroctoes, and culisanng a culturs ol irassparancy and
corsiructive dobaie

Reguimicn 7307 of the SECT Regulpfions mandares

that the Chasrperzon of the Hoard shall be appoéniod
lewcam armaiggxt the PIDs wath the prior agprownl of SEE]

I wiew ol (he (hen presading provisions of SECC
Roguiahons and subsoquord amendmornts iboroto, tha
pervious Charperson retimed irom tha Beand of MSE on
Merverhes 7, M2 3 Subrseajuwniby, sevisall disrarsmnn.
T heser habl Delween WP S SR relslng bo ihe
appoinimont of Charperson of the Seard

T by, parstiard 00 (Pee pecoimurrritanm of e Bl
and as per SECC Mapulations, an application was
submitied ta SER] wde letior dofed [ecombar 19,
204, 1owasds the oppoimiment of the Chisiperson
T amanpst (he setimg FIDS an (b Roand of i
Compinmy or amy oiher sultahle perton as decred by
SEAL the appeoval of wiech = swsiied on the daie of
ki Beporl.

Managing DErector & CEO

The Mansging acior & CF0 s &t the halm ol
operatins and @ rosponsibis for the Companys day 1o
iy O b | e setves s The drising Porce beshind s
SN AIEEL dErulen, i e gl e sieciees ol
i Caowearning; Eloard.

Acling 45 2 wittal Bnk between the Governing Board and.
The comior manggamard kam, tha Managing [eacior
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o,

& [0 ensures seambex implementation of decoons.
irde by Tha los d @l & Commiliess Ths ok b wildl

i aligning operatonad oxooution with tho oweranching,
roategic viskn of the Compamy.

Public Tmierest Directons (PITH)

The Fuddke Inieres) [eeciaes play & crsial pols iy
ofierng constructive loodback, providing sitategic
direction, offorng oxpert odvice, and ensoring
monagement acCouni sbslity. The ienee of PIBs &
govemed by the disecines ssd by SERL and i sbgned
wilh thie iogulatony rogurements.

In the apenion of the foand, fhe Plls sotishy the
corlitiors spacificd under tha Act, Listing Bogulstions
ond SECE fegulstions. Furthermon, they mointmn
imdependence from the management, thereby
Bl LI HE A s Aty ] gesse nane sy

Meetings of the Board & it's Commitices

Comduct of Mmmm

In comsuttziion wwib the Hoard mombors, fhio amncsl
schedule of mesimgs o the Boord, its Commatlses
and e Arviasl Gesens| Messiing CRGM™) ol @ Tinanclsl
wiEad is finadined during the ks quest or of 1ho peecodng
fimancial yoan.

The Compddy Secielary 05 acfs 5a b CElalysn @
asmicting the Direciors n hulfimg their regponciilinios
whillo ensuring compionoe with s applicable bows.
Thie C5 piivrides hadaimie 16 the DireChaid, Leiilasies
corseiing of mestangs of (b Hoaed and 1S Commiriees,
and ersures smpoath @and timely How of indormation
amangsl the Boaud Members and belwoen 1he Board
aned Senior Manag=imenl Addationaly, C5is respoesibin
I addressing sacrelanal and goeemmance mdabed
madters and emsuring adherence 1o estabiished
Boadd pracioes.

Wumbier of Board Meston g

Statutory Boports

Elewen Boord Meetings wete held doving the francial year endod Mach 31, 2025, The details of the mmestiigs of the
Pl d ol e ecioe s rw] aismkanca an s saie meerings and as irier

TAn -
e Pl 5 e
Chiiadhain

Exbs ml s weeEing

Sudarchan || Szesdran ey

LR

My 01, 2078

Juiee 12, 2024

PRI 07, M

Augazl 77, 7004

Seplernier 17, J008

M EATICHS £, ST

Doromibor 159, X174

Febmory 03, 2025

Py 04, JT05

8|8 6 ee| 680 e ee

0@ o060 608 a6
glolgo|e|0|a|e| e as

HarTh O, 225

sle|e|e|e|e|s|e|s|o]e
ele|s|ele|e|sleles|z

an&nnnnna&;“&
aﬁ&&&ne&&;i[ﬁ
aanaa@aea:i{%

T e i geatn 5 | e ol st

hnpeensed e Fuhlic Brdores Descior wethe Gemvrrrang SBnard ol the Componey woed fped 23 2004
*igprmniced s Pulilic e Do on e Gosvrmang Binand of ihe oy w2 1 oy 05, 029

*Hwi Vemert Noye, sho moarod by oo @ e = AGH helf an Aupsi P30T mes oo mpueenicd by the Shesclokios
@ il ssal mostig sbiel 8 appeoval of SEEL SR wade it levier datei] May 05, TO2A, hes sppeoesd e ne-appiimes ol

Sl Vst Moy om0 Mo Indeprerders Dwocies vl B Ciormp gy,

Sy Tablre Pandey, wha srarnd by rotannn o e 17 ALM heid on Auguest 37, 3020, was ee-opp by e Sheumhsldors ui the oo
g, Sl o e of S B SEEN weke g bemes e Seppienneer 10, AP s apgevied The soe gt of T (nbleh Paraey

5w Most-Trdepenienl Deve i ol the Comgass

The mazimam inferyval belweon any two mectings
ol theE Boprd wias le=s 1hah obe handied s Deeity
dlays, in sricr adhanence 1 rEgulEIuTy | g EEmenis,
Az pav the prowisions of the SEOC Regulabions, a
resalsiion proposed & ihe mesting of fhe Board i soed
oy b prassed orly B Db wnes Cas i Taoan of i i
rosolEiion by the Fllks me oqual or moes than ths voles
cast by Non- Indepondent Dreciore.

Futthes, # he Diecions had atended fhe 37~
Annual Gonaral Mosting of the Company hald on
Aoguesi i, O

induction & Famiianisation Programme for
Hrechs

The Company has & compeeharsss niduction snd
lamilewEation programemes lor all the D ectom

Induction Pregrammes

Ay inchuction programme & oonducied lor &l newly
apporied Diaciors thiough one-on-ohe masetings
wilh Managing Diecios & CED and Fonclional Hesds.

T Sl He e pe -

ol the Company e lamiianse thom wath ihe bo=ness
orgned s oINS

Daeciors are moveled with necessary documssnts,
repaorts inbornal pofices oic_ toenable themio iomiliacize
willh 1R Compam s plocestmes and prachices,

Familiansaton programme

NEE provvdecromubar irnn g erssions toail tha Direcines
mcluding Public Interesi Directors (] ndependent
Dwetiors] coweting the mallers as specified wnder
iRapuitaticn P5{T)H of (he | Eing Begul@ions

The Company conducts prograremes | presamiatons |
Timining sessions ml oepulal imevests. o Lrnillarise e
Derecicus with ihe staegy. eperatiors and lunclions
ol thi Compary. which provides an cpportumty to tha
Diredlora fo nberacd wkh ihe soros leadership feam
ol e Comgpany, I helps fhem bo whdessiand s
Company s, busness model, goup Sruciee, makets,
srrvices and product offerings. technology, rick

ruamspemerd Shralsgy, povenianoe pol icies s
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Furthisi, sich programmess [ plessnlpions slss
lamikasise the Deocies with iheir rolas, nghis
and rosponsiites.

Th=iins o 1hed Tarmdliaeisation [dojiametss Conducieod
o [Brociors during the linancial year 0035
availabie on the websde of the Company ot hitpgl

- T telationaiont

S il g

Rzgular Updates

Poriodic presontatinns are made o tho Board and
Codemaliee imselFgs on biskhess afd el lormanite
uptaaes of Phe Company, sitalegy and iisks b

A gquarterly report on complance of appicable Laws,
Rules and Mepalstions i pleced belore the Audit
Commities fon s rowiew. The Aaydil Dol e esviees
tha ropoet and provides suggestiont koo Emproseant
off comphance fevelfprocem, sthorever noc oy, Mot
i, i i regria & places] belore ihe Board on A

nuariody hasis

Code of Conduct

Itz Board of [hrectors of the Company o establsherd
a compEehense Code ol Comdiptd ko i85 mesimbess, Ky
Managieriai Forsonnet | Key Management Parsoremal
(i) mnd Somvior Manapomsont Forsonnol.

All the Dareciors, KMPa, and Somior Managoment
Parsomnal of the Company haee alfemed compliance
wath the Code ol Conduct, as prosoribed by SEE undaor
Reguation 2601 ol the SECC Resgulntions. st Repulistion
1S hed (e st Hegaitabions., A declaration condinmey)
compliance, ey signed by tha Mamagng Derocior &
ICEQ, - ammemoed and iomme past of this Report. The Coda
of Coidiscl, fis best made svalabde on the websile
of the Company &t Dilps [nsearchivs nesndia comy
wohfsitasidaisultthlos/inting FlesiCode® 2 0al

Hoos R FOWITRME FTNAL pd)

Remuneration of Directors

MNSL s frarmed a Remuneiation Policy fof 8= Direckora,
EMits, Gendgl Manspsmern arsd Froglogesss whsth &
made amdahis on the wehsite ol the Company af;
hitpsfjrsearchrves nsmmdia comiwehyst eofdataultf

Managing Director & CEO:

The lanms and oonditons of servco for tha Managing
DOwecior & CEO ol the Compamny are poverned by
fhe pesaduiion passed by i Board of Direcios s, siwd
Sharehaklers, A5 well @S ne provisons ol the A &
Hides mada thoreundor, |ishng Hegutations, SECC
Reguimtions and the orcolars ssoed thereunder
by SIHEL

Ihe Mangging Dwocior & CHD is nof sligikle Tor
=evEiance pay and s subjed oo notios perod of 3
i) P ks

#As par SEHs geidalines undar the SECC Hegulations,

the comporeaiion policy lor the Koy Managemaeni

Persnrnel intluies the InBowsng ol

A Tha vanabie pay companont shall bo within o
range ol F5% 1o SO of otal pay,

B 500 of 1he variable gy will Do pued on b delerresd
basks aftor 3 manEmum perod of throe yoars.

L. ES5OPs mnd othey eguity linked nstrisments
sliall nol lse olleed or peovided as parh of ke
comparssion by the Koy Manapomant Herconn.

I  Cormpensmabon will be sobsect 10 malis ond claw
Bsck anmhgemenl 58 e e esailing SERLT SECC
Fules & equanons.

T v il ol pesrpusheee {00 glaicd 10 Phe M amsities Diveckn & CEO ol e Comgany dusing (e Tasncol wear FU0E-25 aer

b Bl
1% I Ciiwis
Coambarma tn
salarg® e
Fime - vaahleray || SRS e and oher Tl
=y AshidiblrnLa Chamlan 253 1908 oo L] 1209

" s, SUPG 1 e Wi indie: Py off 2790 Cnore o B jroied v dicfes e B, st ] pomie

Mon-Erecutive Dereciars:

Dy 2 Blor | oassoyives Dieecices i e Mon-Indegsnden Diecnors aml Pubis Trierest Dieciors of e Compsmy 08 el
i bing feas of 11 00,000 and #7%,000). jor sttending sach Beaed and  Commitiao Meosting respoctialy, Mo stiling foa
= baing paid lor tha moetings of Imerstor Profection Ford Trat

The efestgis of sEping [ pasd 1o ihe Mon Executive Dieacions of the Comgiary o ihe medtings held during the linancial

waar andad March 31, 2024 g phven hedow:
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Snnl . Ravindran

S TR Ml

w1 Taiesh Fancoy

) Rl LA IR

Jusisce [Ferd ) Simil Akt Fusman

Pent, {1 ) Ml s

Furihes, I accordance with Ihie (@rms of e

appuntment, e Hon bwecoive ireciors aro nink
arditied to severance payor o notice pericd.

Dharnrg thes Tireanic all pics, ThHepe Wers e OE = P Lmiary
rolsmnstips of ransachons botweon Non - Banoutns
Derectors mnd the Company. Additionathy, the Company
il imol pEiand sy Drigdoyes Sioeck Optdon 1o s Mo
FEmscutiee THisciors,

Pt formance Evalustion

Furmmni ta the provemons ol the Act, Lntmg Repulaticns,
SECC Regulalions mad with SEA] Guidance Nobe on
Hoard svaluation bearmg e SERHCE HTHEDY
CHYI0T00d msvod. on Janoary 04 2017 and
SEAL crouilas on Metfonmance mmdew of Poblic Inferesd
Derectofs beading no.  SERITHOMEDMOFISATY
CIRMAY M0 isssed on Febnery 05, N0, fha
Comparey sdopied a Board Lvalustion Policy jor carmeng
il 1 il el uiic ol the ey ke mance ol (he Boand,
#ls Sianusory Comenitiess, Indivicusl Dimcios ncluding,
P and Indopendont Exiomal Profossonal (5P

The Pisvlodtmance Dyvsluation Crisesia of the Boaid. s
THATA Y Comennees, Inifividual Taecees ncisding
Pills and [EFs forms part ol tha sid Policy and =

diislable on website of the Comgaty sl hilpsd
neearchives nsainds com/wablisites/delaulliiElzs]

Bosrd Performances Cvaluation

The Boand evohusied its own preriormance beved on tho
cansrig v, prope My of qusiBoaiions, commgeeisnces,
TEpslE mEpetiance, Boards relatisnship wilh
management, Shamboblders, Hopulators snd Oiter
Koy Staksstholdess, Bostd Membe Engagsment s
Development, Siralegic planmng, unbirsed and po-
actyvo decisions, flow of micermation and qualsy of
agenida papers otc.

Commities Performancs Evalimmeon

Imi=rral svmluation of ihe Staitory Comminiess
wias done on the bass of nedback recennd fram ik

T Sl He e pe -

Mamhes ol 1he SEnory Comme iaes o) CEerR swch
as iomms of releronon, compozion and ocperiss of tha
CommEles, open and masmenglol discurssism dosing,
reeings. ndependence of the Comoll=e Brom e
Boaad eic,

Chairpersomn

Evaluation of Clavporzon of the Board was not
conifuctel, &5 presently the Commgany doss nol T &
panrEnent Chaipanoon o @ Bogr.

Intfewidhial Dhrectors

Evaluaton ol Indnedual D ocioes was based on ontera
such s knovsledge and axpedtise, leadershig skillls,
g pas ol ) represarn@ionE skl cormikiion
and mitiatives al the moaimgs. avmilabilgy for the
rremeliings pril al ncance (el

|EPE appaiirriod on Stanatory Committess

Fealhimtion of 1FF on SIAlunney COImimiileos was
conduniod cn cimilar knes as thai ol oo individoal
Daector and tlse sarme was discussed &t the respeciivee
slgbifany comimiiies mestings o shikch the [TF &
2 Maamines

Dutcome ol Perforimanc s Evaluskan

Al the diveclors and [TPe who se members ol

e Sagiuiory Coammélress parlicipaded in the
avaliiaten RoODsE

The cuicome of porformance evaluetion ol the Board,
s Sahiory Commiliess snd Indvidus) Direciors
inchudding FI0s and s was raviewed at sepamais
meecing of FI0s and Nomenabion and Rermaneration
Comimsities held an May 05, 3005 Bosid evalunsi
ihe oulcome of povlaTRance eyaliEon Al iFs mesing
hald on May 06, 200%. The conduct of porlormanca
evatuation for financial year 2004 - 35 wars complaied i
e s Lintacm ol (e Hanied sl esi Bl wiss piowic]eadl
o the Endigiouaal [Breciors, lmﬂmmd
1ho Commitioe tor the respocinn Statuioey Comemt loes
o the Board.
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Declosare i wErms ol SFAT Cicaar ne SEEHOYCFIVCMICIRFT AT R 9 datw] May 10, 2016, 5 an weler
1.  Obsarmations of Bosd avolustion cormed oot for the yoma:
A Prewings el s gl vAIES Al sC RS e SInGE na obmery athans wede received, mo SCT s wihe Taked,

» Gince mo ohoanvations woere roconved, no actions

1 Proposod sctions basod oo cormand ymar obeorvalsons
wern taken.

Directors on the Committees of the Board

R el the Cammilzcs

Mo sbarvations.
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OTHER COMMITTEES

CHETEll s il PR I il eyl
Prodecion Tl

Enweshor ProioCiion Mond Tresl

e (D] Be| lbe

TRl Lo checide o Campuisery
Chokiciimg) ol Minn: Cormplind cmponies

1 1
=110
| e

BLl'qn'_Ilﬁrrtrr

Coammitteas al the Board

AL Audl Commities

Az por reqEtomenas of tha Act and Listing Raguianons,
NSE s moqured 1o consl@oie an Suedit Commitien

curesting of thide of mohe Diteciors ol of wihech ms
bes than b Ihind shall Be Indapantant Diaaars.
icoordingly. considering the said proyvisions. tha
Bound has consditutes] the Auditl Commiittes which o
an Malich 31, 2005, compricsd of th s Membies wlr,
fhn % fasindran (P1) as Chaimmon and Shrl Rajpesh
Copinothan (P10} and Shrs Tablesh Pondey (MDY 2=
s members.

Ihe primary hmction of the Audl Commitise is 1o
nssst The Board ol Nrectors n fulBlng ds oversght
ne=porsibiitios as mspecdied beiow:

170

10 b sharcholders snd ather sLakarbolders.

= oviluasling the systems of eamal | conbols,
osiohiehod by the managomeant nnd tho Hparnd
ol Dieeciom

= DVEIGEGE Trancic repo g rocessas and
+  prswng adberence to the complian oo regaroment .

e Coavars| bes aled Iosiads opssh COSTETRINICERIGN willy
B0l the staioiory acdnan and the miornes] asktors
ramian fransparency and effockee posornance.
NSE leas mdogibed e Audil Comimilies Chaeien, wihch
Hapr-a8ia clenas terrms ol relavencs 35 prasciibed
e the Cormpanees At aned Listing fepibstions

Thie Chaitar dedipss phes serocliure, composirion, §hs
mbes and respoesihililly, and opsational luschioos
of tho Audit Committos, omphosising fte owveradl

The scope and functines of the Audil Commities
are oligned wilh the provicons of Section 177 of tha
Compomies Act, and the Repudation 18 of the Lsting
HeguEations. e 2ms ol eheence include, s nis
limsod 10 the fobiowmp;

1  Eecommendatioh e apisoinbmend, rermarisdation
Wil qEpes ol appodndimesnl ool gudEoes ol
i COETERETRL.

2 Beview arel riecddio D sdiion s il epemdenes gl
P laTETRnCE At ol Iactiveness of SEhn proacass

1  Examination of tho fnancisl statormont and tho
mudifon s yepror ] 1hereon,

4. Capnieg the cerduis agpeosad inline siih Holicy on
Holated Party Iransacions and such approval shall
b applicable in desgescl ol B ardesclioes which ae
repatiive i natuee. Alss graniing of approval ki
ary sutwmoguent moddication of Fansactons of tha
cormpany with relaled paries.

B SCnming of i -cea ponE s e wnd insesimsnis.

Wahmion of underiakings or asoeis ol the compary,
whr=ewes il @ necessary.

¥ Bwabhsminn ol miemasl mancial conkros snd sk
ARG ST Sy SismL

B Maniboreg (e el use of s raises] iough
il offars and relsasd manss

4. Call bor the cormments of Thn susddors abool mnismal
coitic] Syslmima, the scope ol sadil, Hclodeg 1k
oisaivEines of 1he auiors and revew of 1ha
fimancad slalernoni baloeo Ehowr swhmisson o tha
Hoard ored ity slso disciss sy melated sy
wilhi b waerod ancl stausody midiks ard ihs
managomon of ihe compary.

10 Orversaghil of the-compary™ Bnonsdial ierpsorting
pioterss i e disckosie s of eancisd irdocmetion
10 ARl iiat the financal statnmanac ane CrEredT,
s faciord and crodible:

11, Appeowal of payimenl 1o staluiony suditors e aiy
nthior saneoms rendored by the staluiney apdions.

12 Reviewsng widh the manageiment, the snrosl
firsiaial Sl ners e s s (EgMa T Theeon
bolomn submisson o e Board lor approval, with
partculs releronce

i Miiers reguied 10 be Incloded in e
Dirscior's Wesponcibiily Siasment o ba
imcluded i Board report o ferms of clasrse

T Sl He e pe -

13

14,

1&.

1

HL

1%
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Y of sub-sectoon 3 of section 134 of 1k
Coampariass Ao, 13

b, Changre, if any, m sccountng policies and
[ AT Al A %S 100 (P ST

. Major accoumting cniries invoiving ootimaties
based on the cxomise of  judgment
Iy Fmwtagermen

& Complance with bisting @nd offbar legial
U emots nelating bo nanociad stalemontc

[t bvspates o vy pedasbiscd Euonr 'y 9 s B
B Thadficators i e deast sudit sepor, i ang.

Resawary with the managemend, the guorbardy
lirancial stabestenls Deloie submisson fo e
Hesare] low appecssl

Rewowmg with tho managemend, the siatemert ol
whanfappbc i of Funds pase iioagh an =5
|puiblic lerow, righes fws, pealocontial ssoe ot )i
sialernent of funds uilzed for purposes othar than
those staled in he offe docurmierdy s pec busd
maic e ] s repsorT saibeniEledl Eny (fe ercinisnimg
apancy, momtaring tha utilisaion of pocsads al
fhe pubsic or rights Esue and making sppiopriobn
recormumendations e the Bowrd e 1ake stepa 5
s marien

Hevarsrng with the manzpesment, perlormance ol
sialubry and imieenal audilor., -Hﬂ'l.ﬂl.'l[ o Tl
wanrnal Corenl Sy

Hewemng the adeguacy of miemal asds funchoan,
¥ iy, shcliading e sSiecioie of fhee iisine bl

ieparumenl, sialhng and semoiny of the olticial
hoading the dopartment, roporting structors
oower agi il Tresquesncy o rdese] sl

Desrumsinn wilh intornel audsiors of amy spwhican
frudings: and follow op thione on.

Hewirwing ihee lidingss o amy intemal ivsstigstions
iy b intennal aucditons indo maians whers ihare s
muspacied fraud or rmogutaty or atnihere of msmal
conbrol ysterms of a makensl relore and roporEng
Him imialies 1o Bhes Bomiil

Disorssion with stabubory sudices befomn the audid
coeimiences, ahoul hskure S stope of sudil B
well as posst puedin discudsion 1o asCeripan ATy Sen
ol conCErm

To look into the reusons for subelsnliol defaclis
i the paieresn) 1o deposiion, debsmies bolds s,
sharsholders {in casa of pon-payTeent of deaciaeed
diwrdents) and creditors.
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1. To review the Timcriomng of e whisps
Elover macansm.

2. Approsval of appomtment of the CFO o, the
Whole- fime Fimance Cirecton of sy ol person
haading tha lirance luncton or dechasging
thad huenction) aliet acsessing the qualihications,
eaperinie and background e of the condidate

A3, Exmmencton of (Be Secretanial Aol feporis and
matiors conmached thenowith.

FA. The=s Agulil Cosrwrl oo shall irmandnlod By n ey (e
Tkl sy Indor it ion
o manapermenl diacusson and mnalyss of
Fnancial comlvion wnd resells of apsy i
b, Statoment o spgnifcant wolafod party
tramsoctions [as defmned by the Aodin

L managaman Bnmsfiediers of inemml coneol
weaknamsrs issued by the statutory audsiors.

. inrevrs] mudit repons rElEing 10 imsmns]
conirod weaknes e ar

r  lhe appomtment, removal and lorms of
e rE s A b ol | ChE] Tleral i siall
b cukpect io resimey by the Auxdit Commities.

. Howowmy the utiisation of loans.andf or sdvances
Lrrndreesinmenl by (he holling comguany i e
siatrsiciany e pading rupess 100 Crore o 108 o
th @snt sine of The oubsiciary, whaichewor is bower
intloding, exisling loans [ advances § anesimenis
Existingl @5 o (e dole of Correngd i live of fhes
provimon Lo, weot April 01, 2099

Jb. Comsider apd comrett on patiohals, cose-
benehis @nd Impact ol schares Insoldmng merges,
demosgor. amalgamaton otc., on tha lstod antity
and ity shameholde

IV, Cavying oul any olhes hnclion as the Audit
Committes may deom (it with the approvad ol
Ehee Elnard.

S meastings o the Al Commslies was held diding the Dmencial year endad Mach 31, 7005 e detadc ol i
meaetings of the Commities and attendance at 1ha said meslings are as undor

Daks ol S Serling

Moy 02, MO

Rl i, Ma

Septernber 17, B0

Mowesrer 04, 074

Feinmy 04, 200%

Hmrch ML XOTL

L LR L] Ll L

E|E|E| E| E|@

éle 8eee

nﬂ (=14} Allended In porson 'ﬂ- e of ainonon
'Cemzet s e M ernber of the Cormmifies wos . Moy B, 7904
Tl pumrited s Mersoer of the Cimmarce woe i By 07, 7024

B Ciificer responsiBle for the mance hmctin, as
weoll 2z the ropresentabive of tha statutony ausditors and
imbernal audtors. are regullary mviled o pariscspale @
ks Ao |E Comumul bee: imeslingis. [ e ovicds (Tl insipls.
And STELED CIHTPE sharvs dirisaons.

[he Company Secroiary sesves as the Secrctory ho
T Commdites, snsuting smooih bpesslions and

documaniation.  Additionadly, the mawimuem gap
belwoon any Pwo meeotings chaimg the fnoncial yeor was.
b= thar tns Feiyidred ail Teestily days, i oo i
I ey MR RITETITS

Momination and Pemuneration Committes (MRC)
Az por roquirermeents of the ot ond Listing Hogulations,
MWSL is iegquired Po consliiuie & NHD consisting of
ihres or maoee Ko Fxsoutive Dirociore oui of which
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not s than - thrd shall be independent imciors.
The Charparson of WAL shall be difforont from tho
Chisrperstan ol The Board

Howryer, a5 por the SHOL Repulataons read with SEH
Carudar na. S8 ] HOERIVSETE Pod- 32004088 dond
Jurm 25, 2024, the MRC may inchude MIDs fotber than
Enmtuildee Directod and MIT. TP akiig wilh PEs [FPs
may boe part of the commetes for tha limited popose ol
rocommendation nelating ko solochion of the ML
Aocordingly, covmalerng tle singen) poovsems, e
Bowd had consiiuied NG which as on March 31,
M7, compzed ol foor mombers v hmbon (Hodd )
Smi Abhdasha Kormwi (PHJ) = Cheiperson. Prol 5.
Susckatshon (PR, Sho 5. Baisdian [FT) aesd Sk Dehlesh
Farcoy (MR 25 s mamhors

Th sicrnpms e Bumdtiods of he WG are i e cordanca
waIh Secticn 178 of 1ha A, e |isling Hapdations and
tho SECE Ropdations.

The termns of redference o e NEC inier-alia inclse
ke fedimuing:
M Doverrung Board B s Member related aspects:
o Scrutshising and micrviewnng applicants for
st Hie MO ol the siock snthaige
B, Adbermg and deseloping & skl ovaluation
mairics o azsess apphcatiors. ol new or
axmting ik an] NIDS (o (ke appainimmsant

anslfor reappomimanl and recommending,
their mames o the Governing, Board.

C. Encuring st si imes Bal (P grveming booad
camprises al direchors with requirsd skl
s and swperticr in the areos as providod n
SECC Hegulatiors, 2014,

d.  Encure compliznce wilh goweoning Boand
kvl sdnll diversity st tha timo of oppointmont,
reappoiniment or exlersion of tenure of PI0s
i Mils.

2. Froming & rewviessng the paloy o corry
oul imermal evalustion of ey direciors
pesinmane, inclading that of FIDs.

I Hovimwing and rocommendng extension ol

e =i of sppointrienl and fe-appointment
E Rl TR

# Appomiment of Indopeandent [xiornal
Frofemionals (1EP=

(11} EMPx redaied asperis:

. ldemifying KMPs hased on smparfance ol
sctivitees camisd aut by tham, including
b=y eyt dheciaon mnkevls) within ihe slock
michanpge. other than 1hoss specilecally
prosadod under regulation 1)) af tha SECE
Hegulations, AF1E. For sdeniibyng KMPz, ome
of the crideria should be, persoms. (i loding
empdoyeesfcnmediani sl driseng anmied nay
tighor tham amy MR

L feview, ot least once o yomr heemarciscal
£AIL IgIG BCTOER i dapar TR, I ordes 10
idondity KMPz doo io 2 chango n role and
respuimdlities assig ned jothem. Such ieves
chawld nacesadily inclse. copsuliants
FRpoE b 1o Ehe MWV O or H

- The appariment snd remioval of EMEs other
1ty resig e,

T Sl He e pe -

Statutory Boports

i Loy dover pobcy ke socoumd allslirg of KPS,
Fustias, mRapping 1egal and (epaaory s
1o tha concernod pocbion and Dologaton ol
Pt {TIcl™ it oo laveds.

L |aying down the pobicy bor compensation al
MMz n complianon with the componsadion
tamrres presctfed undes SCOC Regulations,
FEE Gofial 6250 W VB0 TP LU TR vl b ]
o KMPs & a5 por the componsagion policy.

m.  Framing pedormoince revew paranmeiens for
ol il iy o BCMIPS na luscligd Bhi ol 0

n  Aszess the periormance of KMP: based on
i=ports subamiiTed by the lonctional hesds)
Tepee Ling, authoeiny, and abseryaiins, |1 ay,
mcoved trom SEEL and subimit ouch ropors
I thee grwerning bosrd ovary yeos

i Meswmining the 1eniee o o MP, ol then &
dirachon, o ba pociod i & particutar rode within
regulatory, complianon, sk managamenl
i s Eisavan s v ncal

p  Determining and hnalsing tho Key Hesul
Areos (KitAs) of ol EMPPe of ihe beginming
ol svery yoar. [lesiew the sarme in Hns with
oAt e

- Ereorng that no KNP reparts bo a non- KRR

{111} 0n sther prgansation levsl related aspacts:
I Fnswe thal i employes o 1he siolk
owchanga is working or meporting to @n
empioyen of any olthes company where the
il souc bunngis P srvested ol wice-vessa
% Fremw tha hiring of consultams & based ona
jpre-defined S0P ol the siock aechange:

I Framing, iaviswing, Enplemeaniing wnd
morktorng 208 for imposing disciplmary
achons agaiel employees ol stock exchangs.

. Besies (ks above, | will koo dechaps ks
lumciinn as Momnaion & Homumiesston
Commilthor wnder the Companses Act, 30713
ard SEH] ODR) Regulmions, 2015 as
] 1 e TP T R,

MIEC has kard down pericimonoe ovaluabon cnfena
s 1he Boand of Dheciors, Individaal etk
nciuding incependent [imctors) and Commitiaes.
ol the Board of Derecicrs. Tho dotaiiad process for
Board Lvalimition has been set it in the Doad™
Heges ! whicly B s, s ol phis Al Begeot.
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Fom g of Fhes MR wier & lasle] clutivg 1w Tingnclal year emied March 3T, 7005, The detiits of e messtins of
i Cormmeties and aiamiance i thesad meEings a0 a5 b

Statutory Boports

(ne mesing ol 1w SHC wis held duting 1he Busncisl yenl snded Mach 35, 2005 The desils of the mesting of e
Commates and arendancs ar the S mosting & e as i

Dzte ot tar meoing
Angust 0, 2074 & & & & A
WI.IIH @ @ .w :I-H 5
arch 04, 2025 ) ® || @ HA @

& @ Atendedinperson 3 Leoe ol sbmnce

"Agpigibedl A3 Dl phissii i (Pl of (i Coansilise wi | By 11, TO08.

"Apjmenil o M of the Coinristize me ] My 03, 2004

“Appoarded g Mo ol the Comemtites s | Moy [, 2050 and cossed o be o Memiber wen L Sogees 17, 2004

"Agprenierd oz Mombor of B Commaitoe we . Aogust 07, 3004

C. Stakeholders Relationship Commities (SRC

s per requinesmesrds of e Al and | Bding Repulations,
NS b resgiined 80 oonsBEE G SEaketnlders Hedilsanehig
Commstee conssting of thiee or mann reciors with
atiezi ome P} 23 member. Further, the Charpecson shall
L& @ noh - opsciibee @ echs. Accondngly, comanderiig e
] TR RS, | e gl s Cops ke B SANE alich 5.
on March 11, X9, comgnsed of thane Maombars vir. Shai
Takse=sk Pancey (MIDN s Charmar, and Shn Ashedamas
Chaidhan (Manssng Dvects & CEON and Jusrice (Hesd )
Lmi Mbhitasha Kuman U as fis meambsers.

Th= Commilles i only avirsees and oopd o shars
iranshers bul alsn sidresses mny maite inodental o
o conmncied witth tha share trenstor, Additionally, i
plays o prvolal role inresoheng, sharchelder gresonces,
snchiding issves sisch bs ransber of shires. non-receipl
o Annusl Haporl, ros-receipl of decianad dividsmds,
and oiher mimiod concoms.

Ty P e S bt -fia Bl imcde 0 e Deril ol gl

i io mviow e siaius of redessal ol grevanoos)
correspondenceyiromplamis whech may snclude
complants ielafed 19 conduct o the Eernensl
meetings, Tansdeniansmisson of charas, non
rocoipt of snnool roport, non recoipl of deciared
dmdernds, rodemption ol bonds) debeniues, non
st O idedest Blorius shail sa) Rl sl el 110
charas, =y othar griovances relaled 1o the chares)
brond=fdebortares isseed to the scocardy holders
ol e T sy, ik iy e g licalde

2. lnToview process Tolaiog S0 I T EnET R s
of socunites and dolegale, = spproprisie, tho
wulbid ity o approve  tenslersdiansmission
o et (Bl and relsied documentation o be
sulmutind 1o Hegstrar & Shoso Trsnstar Agant

T TAY D epossoryi=) related bo bransdes ol shases.
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3. Toreview the adherence b the service statidms
and standsrd oporating procodurcs adopiod by
thn Cornpasry in mespoct of various services bong,
resufeted s review of wiork done by the Regssirar
& Shas Transle Agsni o irs setypily Bolilare

4. o renveow the vorious mcasures finstoines akon
By thet Cormypmstey, imler slia for procoess relsied b
et i Ensmssan of seo ities, ieducing 1ha
mnium al unclsimed dhvidonds, onsEimng limahy
rocnipd of drsdend wasrant fannuml roport obon
il Geemen gl Mesetings iy e slusieholdes ol ke
Company and recomimend magseres io furiher
Enhancs ihe sorvico standasds, for tho bonefit of
Fhex e ity holders of the Compary,

5 To 1eview Measures kan ko alleciive casrics
of voiing, rights by shamcholdors {imcludng foroign
shorshoidera)l

B o reaow the statos of lingabons that may hoe
ol 1he Company o filed by secunity bolders sgains
s ey

¥ o rowow vanous maasures and mimives eken
by the Compamy for redocing the guemum ol
unchaired dividends. and sfssing limely receipl
ol dividlend saransfannisl eporisfsiEheerg
metices bry the sharetolders af the comparny.

8 e enpiwsia b sl el L cll=s M=, 45 b
ComrmitiosHoard may doam b fiom tima o tima

The Company Socrefary of NSE serwes. o the
Compliatce Ddice, in wCCoddanmcs wilh Regalation & of
iz | stirg] Hepulations

Doxiw of this Werbmg

ey 0, JO

E=E=

=

@@ Abosdedinporagn W) Leove of atmoncs
*Doapmatcod a Dhormean of fhe Cmetico woe | Moy 07, 2024

*Copmed trhe Chasrsraen:and messlboy of the Comesiaee woe | Moy (K, 2004

"pprniod oz Hemmbos of il Commgios woe | Moy 03, 2004

Y ppnmind oo Mormeer of e Commmies sn i Bay 000, 200 and oogpesd be b Semier ol tho Comemaion see § Sugesr 57, W04

Detnsls of complants eecarved and resabeed
dursng the Brnancial year

Mumbser of complnints seceteed and resotved during the
Fingr il pos s 5s e

el i sbt
Ppenmg Salzncs -l—.; -n-.: e

hil 5 E| M

il compilants were teRolved to the satislachon of
Sharchoiders of the Compamy.

Rizk Manaprmen! Committes [RMC]
Puraisant to the regquirernets of (le Lsting Repintions,
Ml & requirad 0 consiifuie 3 RMC oonsieing of thies
or motn mambors with magority of them being Board
riesmafters. ard with ol ket one PEDFas msmber.

Howewar, a5 par the SECC Hepaianonrs moad in
nocoodance wiih SEH] Cecular no SEREEONEETY
MRD Mol 32074088 daded June 25, P02, the HMC
iy e o MO WD (il (han ot Descii
and |FPs, along wilh FTs Phe Chial sk Citioes L)
and Chied Infoemaiion Secunty Officer (CI50) shoald
Ens il bo Al meslings of e Comrnidies 1F 5 PID
willi SEpariiss in sk manapgeman & presant in the
Givworning, Eoard, the commilten may protorably be
chaired by the said FID.

Accondngly, cormilaring the sirmgent privisaons, e
Hoard had conshituiod [HMC) which as on Masch 37,
2025, comprized of Shei Rajosh Gopnathan (IO} 2=
Chssinmuahi aiid Pial. 5. Sudsl sled (IR, 5hii'S. R i s
{FIH, Shei M5 ¥ichesnathan (FP), Shn Ashshkumas
Chauhon {(Managing Director 8 CEOS, as i3 mombets
mlang with Shil Soimesuilaram K 5 [Cikel Chlsiplse
Fiwk CiMcan and Shri Rejesh Thapar (Chisd Enormmsiimn
Socunty (ificor) as inwilnes 1o the Commiaes.

The lermes of ieleence ol D MG e alia inchedie
s Rl vy

2 Formulabe odetoied Fhsk Managemend Framewok
TRME) wihich shall be apjcsed by the gowes ningt

T Sl He e pe -

board of the stock mechange fo cnsure continuty ol
it Eubbcey i A Pl o Ve

T RM3 shadl includo the folioeng -

i The remevwok o identificaton of nemal
fvil e deaal ks

i Mosmwos bor sk mitigston inchedng systorm
arul processes jof intermsl conipel

W Business contEmEny plan

Morstor anch rizk assooated with the furcliomnng) of
i shothk sechomges more spetilc ally b lunciiors
urler vernics N ang 3

Roviow the AME B Hek Mdigation Messaen ot [eas]
orce anrnkslly taking b socount e Clangsing
sy AYnaEmics 3 avidyving comgsouiny.
Monilgr ond review enlerprise wide  risk
maniegerrsenl plan and lay down procedures
Ia inlarm iea gowaning bosrd abool the 1k
FSEOSEMNT and maigation procofunes.

EMC shiall connfinate with olher commilless. In
s il overag with aactiviteas of oifor Commitiees,
HMC may consider views of such comminiess.

Momstor implementation of the BME sl &iso
keap the govarning board nlormed  aboul
umplcmasntation ol tho M ond dovertson, it ooy
Ajrproee e Fiall- Yy Fisk repon i fo be sabrnitsed
Iy thes Chbisl Pshk OMGces (ICRON 0 S5FR] and the
pownrring, hoard of tha siock esxchamgn

Comply with the roles shd fespor=iballites s
provided undes iher Comparies Act 2013 and
the SEHI (Lesting Obligation and Disclosare
Regoirement), fegulstions, 201%

Aghiilicnad A as e S AT LT

1) o oosure thal sppropsiotn methodofogy,
processes and sysiems are i place 1o
mcEdtoy and oyaduato sisks associsied wiih
thie businesT of ths Company.
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TV T rmshiior s crsrssses iy g e Do of D Hisk DHRicEy [CRED 1w thE Nominalaon s
resk managesrsnl pobicy, inciufing saluting EErra Fier ainmn Comumiiien
o mclmcancy o risk o eremt syl k. The CH shail report to the MD & CEO. Howsove,

TF Mo pesoadically Tevieew 1 sk s Eee sk Mangpement Cormenaies sl b separang
poiecy, at loash onee in Iwo years, includng by maeting wiif CHID at lnast onon & ouamor sthoo
considering thn changing mdusiry dynamics the preseooe of MO & CEO or any obhor s oo
o comgiiY; The RMC s responsible lor oversesing flw

A o ees the baoaed of dirochors imdormsed st imppmentation of ihe Company's risk manapeman
the nature and condent of is discssons, jpobces. if easures that these policars aro nffectiveiy
recomimeidetions mnd actions S0 be takoic caitied ouwl @nd pormpily Eloema the Govormiog

5 The .W-FII:I.'IIIIIIM. . ol o ok E::IJ ks I;:W“lm 1!;':";;&].:.1?! Caki ol
remunoation ol the Chiel Hisk Officor 1 : ; v ;

{1 ) shall bee sidsect ko ieview by (he Risk 1o the Bomd for corrective aclion and gedance. The
M . T ] RML teviews the pdeguecy snd sy of the sk
I Managament Hamowornk on & ongoing hask
i The Commitbes shall give reporisfmputs widh

respect 1o perfiormance appraisal of the Chiel

e msatings ol He HMC wans held durning the linancial yean srdad Manch 21, 2005 The datails of the mestings of it
Commitien and stiondance 31 the said mestngs an os ondor

Agifl 1%, 7024 "A Ha @ 5 )
TR K [ o ] &
g 02, 3074 @ o 3 3 ®
Dctobe 2%, 2004 =) ) @ & ®
Iy 71, X% - - @ = &

& Afioroccmparson () Lnowes af sbeeroe

Iw-ﬂ-nmﬂrd-dhrm-ll Py 060, A,

*Ryspemittod e Mersirey of the Commaties w1 fagpe 07, 3024,

] et tn e Cewrmro: et Deoypromes] 3 Mernker ol e Comumariee are ) My 00 000
emmed pn Memiber of e Commiice e Felmusry {7, 7005,

Pt il £ @ Miestiles ol B Camasinie e | Felsiaay 08, 0

Shn Somasundisam KBS (CERO) apd Shoi Rajesh
Ihapar {CI50) lowe beon appoimted as Inviiees b the
Commmitpee with efl=c bhorm August OF, 2074 Btk of
sy b aiend e afl e mwetings ekl duieng ise Y J025, comprised of fouy meambers vz, Shrl Venspi
mnded March 1, 3025 priar and pocl thae appintrmant Mayar (Ml as Charman, Fral. (el Mamata Bl
A e D, Prol. 5. Scdsshon (P, and Joatice {Hetd ) 5o

540 Soamasundsam K 5, ks CERD of NSE epares Ashitaiiia Rt iy

divoctly 1o both tho Hisk Manapomant Committes Ini acoordancn with the prowision of Section 135 of 1ho
and 1he Managing Directar & CED ol NSE He achivedy Act, the TSR Comimitlee, imle alin, Formulates and
ParbcipEtss in &l BMC mestings o ol igaaies recammiend i he Baad & C5R Policy, 180 eEramsands
and insights, ansunng, offective comemanic alion amd tha amount ol oxpendites o bo inowred on tho
muocuon of thoe risk management [remerwork LS5 mctivities and monitorz tho implomantalion

antf elleciveshesy ol the TSH Palicy ol NSE an
Corpewate Social ResporsibEity (CSR] Commilise

enpEHng Basis
Pzl fo 1 he i ovsions of Seclion 135 ol the Ao, NSE
e repn] b ooevtinues 5 C5HE Comimliien corising ol

thrpe o man Oy ociomns vt ak least one Indopendan
Dwector as momber. Accordingly, the Board hmd
comabituled T Commiiies wihich as on Mach 31,
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Thoie: piprrrs of pilaragres of the TSR Cormrm s iser-alia

andhude e bollorssn )

L Formulale ond recommend the CEH Policy 1o
the Bosnd bor approval. wisch shall inchoate i
actiwiies o he underiaken by the Coemp=ny @
pas or subject, speoified n Scheduls VI of
Elwe Agl, morkbod #s amplesresiialion amd Sugies
T T & Bprw i B Diersa Bod 1 cames

L.  Formuiale and recommend fo the Hoord toc
appitcval, mn Afvmesl Action Man n gursunnce of
this TS Probscy il 1y shiall il

a] the liat of C5R projects or programmes
appivwed 1o e undeitaken @ oaress of
suljeris specilied in Schadie VT of (e A,
road with i applicabio rules.

B maonnetr ol =xecolion ol soch projecis
of programmes &5 cpecilled andsr e
Alorecsid At

ch  rocalilies of uifisation of husds

d)  imglemoriation schecuios for 1ha progacis
Of Programmes.

#  maonlaring & repoaiEng meachanism e 1ha
M TS OF [MOREATNTRS,

f} mpprove and recoememond the dotadls of need
& wrpa] asossmerd (il spplicable) for ke
P ofec s andart sken by the Tompany prossided

Pl (e Posed] may shés soch pl) 8 siny T
during hmancial yaar, 35 par e recommeniaion
ol its TS Committen, bamed on the roasonabin
s ifeation o ihoel sllec)

Approwe o ratily tha O projects undesriakon
by WSE Foundation in line wath the approved CSH
Pobicy 1o enseis e imglemeil pbion of 1he
plogmeis wnad Dillimand of thea mandsle o8l sul
undar Saction 13% of tho Companées Act, 013
and the Hules thereomder

Repeoi ] 8 hee Boddd, the manres o uiflsstion ol
the anmual CoH bedget in pursuance of the ChH
pilicy, wrmpenl nds of escees spend [ovwads
CSR projects and Sheips ihl e adiminisg el
mirtsiads shall mat secoad five par canl of Tha
totad CSH empendiure of the Company tor any
Fnancun yeur.

Appecss and recomimsnd i ihe B an Asmial
Hoport on tha 5l octvines in o bormat presorbed
in thes Coimpaies A, PO,

Hoper 8o the Board on The progsecs of tha vasious
C5R projocts undorinien by MSE Foundation or
Ehwom gh sy enlily o presconbied amder Secton 135
al the Corguanies Act ard TSR tles thamande
and iho expendiurs mowTed bor the smo on 3
parindic bamis.

sty o 07 arsspon et Inwwbun gt irstharesn for
enmring implamordaion of tho CSH programmn.

Foul meseiFigs of (e C5R Comeniiies weiie held dureg e Nnancial pene srdssd Mach T, 2075 The detuls of ihe
rranating of 1 Cormamditen and smendsncs ab th ssid maeslings 4 S o

tranr ol T meetiog

Ao 1L, 2024

Peagerel O, 0

TR 0, LA

CETERIE

& @ Ationdod inposon (G e ol absne

VAprscanieed m Charerman: ared Mirrnder ol e Cormrariioe s ] May ML 2004
FCnmened e {Fusrmee ane) Mombe of the Commiive wos L By 14, 2004

Hirrhor nil she C. win . ey 671, P00
" Bgwpermryard ar Mewrdwor of Ehe Crmmmiien v | oy 24, 7004

o) iva Lo Merndey ol the Commmics w =1 Hoy 74, 7074
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Pursunnt o SEB! Circolar Mo, SEREHOMMEIVMED
Pol:- 3f024/088 doled June 7%, 2024, the name
i Mamlis pnd Core Setilament Cuaraii=es Fond
Commitios (MCSCHC was changed o Mambeor
Commution (MC} wordl. Auguest OF, 124,

As e The SUCC Teeilalkine read i scoondashoe with
SERI Civcutan no. SEELIHOMIRISRD-Pol)- 352004088
datod Jena 3, M4, MC may inclode two ey
Manapsimien Petsobhel (KM ncluding the MT,
NITH (orher Than Foeculie Diecion, [EPs akong with
Pils. The Commitios shall b chazod by tho P with
expmine in Capitol Mariots.

Accoedngly, the Board had constinge] ihe MO wisich
ac an March 31, MM, comprised of fvm mambars
wir. Shn 5. Bovindran (MO as Charman hshoo
Med) S Albhllashes Kasmari fPION, Prol. D) Mamuiis
Himwal [FILT), Shri Feeag Contam Vafharwahi (1HPL and
Séis Azhrehécumpr Chaoban (MO E C1O) as ds membars.

The 1=iims ol refeiampcs of e MO inled-alin o kil
1w Ikl ingt-

On admizsacn, transier ard serrender of
mambershi pfenthdrawal and Chamge in
contral

L

178

Foermuiale i policy in scrfmiss, awaliais,
mocopt or rojoct applications lor sdmizzion
ol meEmbsss, limesler o membarship
A approve suirender of manlieslip o
withetraweal and Change in Eonon.

The acivities with fegard 1o scrutimsang,
et slusling e e gl oF PejEsc g spplicaliong
ot el misshon, Fransier surrendad, withilraeal
and change in conlrol of membership can bo
Perigrhermerted Alwough sm nbernd Commiitess
{150 mmadar ML

Dofine the Standed Opersimg Procedono
(50 ke the I, inclhudmg thes lrmelines b b
Bollowed ey BC, W5 cormpaors baon, stanidandics
crifionia 1o sCrobnic, emEluxie, acoopt and
ground for repecton of applicationz, and ather
e il e s B et e it Riviely i
crnEEEpnoy winilio dealing wiith apphcaotions or
cases. For scenarm snod coveed m the S0P, 1C
shyiride] seek b oval of MC

Owvorsas tha implameniation ol the
mambarskap pohcy by the IC, mcluding
i litsefines, umilodmaly ohd comEsiency
6 approach, bassd on guanierly fepoil

sqibawirisd by DT MC shall contitue o (e
1eeponstie s accourdalie for the actiities
of tha IC_

On Regulatory Actions:

3

Frosige thust the Stock exclangs has detailed
SiH apd processes N place iowards
maonioring the schiviies of iz membare
oo mspeciEms.

bresis fha e 15 machiansm Lo maord| e,
of the mombers on varicos paramelors
inclisding Buouith adopion of lechnology and
13lE NeCEEEATY A0 100 MOl CHTgMRanCe

Formulate the polcy for regolatory
aclions  mcloding warnimg, moneiary
ey, saspson, whhdrawsl of wsding
mombarchip, daclaration al daofawh,
oupuision, sic. o bo tshon by the stock
exchange lof vatious wviolsllehs Iy e
mombois of rho ctock ouchange. Thoe
poticy should have s SOF for undertakong,
skt o b

Hased on the laid down policy, coRsidar all
mazes of violation: obsorved and mposo
sppropriate regulaiory measoies on the
s s o] e st Emchangie,

For epiorcomant achons. agains! violations,
whesie n iscretlion of MC = evobved, b
GadTe Coiskd] 2 delepaisd wooan 1L, piowvided
rorresponding regulatory oction, mcloding
ponadly amounl, i any, s standandised mthe
oy vl by BT o0 1B cogsh & cerular fsued
by the swck sechange o SEHL 1T iha samee 5
iolepatod, quar korky roport in this rogand shousd
b placed before MC by fhe IC. Howeves, for
scEruics which pecpiins imimediabe regiaony
action, tha siock eochange shall inform tha MC
poal imposstion of such acfons.

[ The replEiod y sciiomns Daien by 1T,
il defegatad, inchadng avahuatng 1Bar mo
dizcration has boen ooeromed o tho process.
o gy violistion By 1C, MO sl Be resporeibile
and Babde b 1ha e

Wihile rmpoming the pepulalory measune, the
Cowmmilies shal adogl o Leil down peccess,
hased am the Frincipies of maural jeetice” and
“Frinciple of proportsonaiiy’. [hie Prnciple of
ratursl justice” may be exiended by the MC/
BT, a5 apflc alhie

Ay rowiew, appaal or waives of psnaty hlod
shall bo placed b ore MC for its considor stion.

I O Defawlier Members:

m. Formulste ibe policy 16 resfise sl the
Essers, and deposis of e delaaller of
axpailed member and appropeioto ihe soema
mrrongs] varmous does and claines agamnsi the
defpphen of enprlas] el (B BCCoRdanTE
with the Hulet, Hyoiaws, Hegulanons
of the Stock Fxchange and spplicnbbo
refiminny provisions.

n  The sCHvites with 1agard 0 ioslsaiien
of assetz and depomts of the delaulior or
expdled feiiles ahd afipioptiation ol ibe
Eame FNONESl vaksus dues @l clamms
apainct tha doiasitor ar expelled mamber,
et con be englemenled through an Intemal
T b (1C) uindey MC

o. [hdime tha SO for the IC, incloding tha
tanolines io bo loiowed by I and iis

f.

cOmposion, Toe sOetslios ol Ol o i
BOF, 1L sl reak apgiroyal of FC

[n the ovend m&bmmaﬂﬂ
cosstiiEne chaaring mesmbed sre deciared]
dotmushior, fhen the MC of the siock sxchangn
and thad ol the cloanng corporation shall work
lopsthes o readise he gusets of bell gk
Ireting imernlsa and 10 Ol ng rmerlies

Admesen or mejechon of cloms of clion
o tiading meeinbisin of coosing mernbeis
gwar ihe ascats ol The dalaubies o

cpeilod ek

I¥. On IPF relaisd aspects:

Ecommendalion m feapect of the claems
ol clispts ol detnufie insding mermbs 10 1P
[reesipans of iha % on wiothes the cloim i o
b paid ot ol [P or ot horesa

Filleen i elings ol the Memlel Comimnd tee wirs Bakd during e Bnancisl yaa sndad Maich 31, 2005 The details
ok thao rmoetings of 1he Commiliss and attendance at 1ha said meetings s e onder;

Daie = the Mecting

AprE L, 2004

E

as'

AprE I, oS

Sy 3, 00

Junes 2k, AIA

Juy O, I

Tty 39, rE

AMRI 6 A

Soplomber 16, 2004

IrpeTIe 1Y, OGS

Cicbobsar 71, W4

oot 25, 2024

DeCsmins 18, M7

Tnuzny 70, J00%

Fetelary F1, 2005

E|E|EB| BB E|E\E|E|E|E|E|E|O|O

G668 |0)|0)6|6|8|0|6|a|6|6| 6|0
Gélalgeee0|ee e B8 a6

MITh 17, 200

G066 e 66666 Bo6 EE
GoGéeedeeeBolel g EE
66668 e 2B e66(6|6 6\

SF Atrgedmporsn ) lowe of s

* | o b Meerbecr o e Dot we), Moy 03, 20240
* Appreniea g Mesntee of th Comrssee s Sy 00, 504
2 fyppeniast a5 Mevmisre of the Commeme=s u e i Boy 29, ood,
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G. Standing Commities on Technology (SCOT) e Shech Fachanis msiess 4 fress release specilying

R P 0w sy s Encikaioasny

Foviir mresistinges o the SOOT wese beskd during the Bnancisl yeal snoed March 31, 7025, The detsils of the mestings of the
Commifies and atiendance 1 186 s meslings e a5 under

s pe 1B STOCC Hegulstions resd with STE] Cocular
na, SR MAETEMRD-Pol 37074000 dated Jurs
2%, 34, SCOT may mohede the MID, MiDs fothar than

T

Appuires Pl Caire Ahsilyes (ROA) of any sinppsipEs
ol Tmcing sysiom and 1eport 1o the poewer nng: board

: : Y Craie mt the Moctog
oo Directon), ol kst 2 TP along wwith PI0= The ard SEL
[EFs shiuld b proficiem in fechnoky with o lsas 131 Hevew the mmplomeniaion of board approeed ot -
2, Woa
ona of them baing @n experi ared pracitionar in cybar serurity and cybwer reslisne pobcy e s hamewonk, __._H“ *
m.l'i‘["..[hﬂﬂ'll:.‘ ltl:"mmfﬂtll PETE0 and Chiel arvl sesre esiEience Ul advanced Cybee Secuny ard Jaily 73, MI2A
[nlonmation Security Offcer {CI50) should be imeiees o Cybor Resiunos frameswork a1 ths sinck sechangn. ey
e praings of Be Corrrltes, The Covrerel e shall be x
& 3 by thr I weath i eochrl T EHeeaw @ oo aed dassicalion uoosss ETET T
} ! of oritical sssaiz hased on their consitesry and i
Accowilngly. (e Bowsid bas oorsBuled SCOT which CHliafity Il Dissbhiss bpesabions, Seiviies anmd & @ stondoginprmn @ Lo of e
an March 31, 200, compresad of o rremibers e Prod, it e aghea e i o Marmdsce ol e & wn E My 0, 2004
% Sudarzhan (P06 xx Choirman and Shn 5. Favndean 1%, Trsasimg Mal the scope of the system midl, cyber "' Ny g
o . . Merslier ol fhie: Cosmliies wel Tl IR il el b Res Mormlaei sl T M
(P11, Shri Rajeesh Gopirathan (PI0, Dr. M. 1. Raghurath auxit and WY o the Siock exchangs i broad and b SRR PR S o
TEFY and Prol. Bernaed P [T1P} s @ merbeer FrprEssn i e of ol i karess ol the siock eschange. - g h--.:“l. ; i
Chint lachinology (Mficors, Cheel Entorprise: Bick Ofcor 16, Morfiorng T romils of poniodic cybar ssowEity snd STl s e Mrpbe o Comenss wisl Javssty 04, 707%
ond Cheel Imlormagion Seconty Officer atfond tho [ diriffs condwciod by ihe stod mochange. Ahpupcarsind ars Marnhor ol e Cossitton wee | oy 71, 505
reetieigs of 1he SOOT an indee ¥ simview and approvn the ropor regardmg ovorall oyter
U' el .:' : P Sim Sampath Manickam TT0, Shi Viral Mody [CTO0), Sha Mayar Sindissad (CT0), ard Shr Rajesh Thass {CIS0) haw
I'ha wrms of reieronce of the SC07T inter alia ncluda . ety o a5 Iwilees fo e Comenilies meetings with sflect lrom Aumgust 07, 204 ATl of therm fave atiended all
it bollowirg: Lipan i by e ml m._ N mratings P doring Tha Binaenoial yaar ondaed March 31, 7005 post e ppointman a5 nviiaes.
1. Frsae e avakabilty of eoueesd 17 Eleesioeouns report o STIL <
Committes (ROCH i [Meguesls, ietcesed bom imernbess of =slock
far core and cotcal fenchons under verticals for 16 O e ol e s il i ww . . I ruimmimasg il
Sl operations" and “Wepalory, complmnce, risk " i B of the P Az per the SECC Repplatons reod in sccordonoe with erivangs. bl deciion fEken by
it et aid divesion ey m'""“' IE'";'"'"’ s SEBI Circuliar . SEB/HOMRIVMAD- FoD- /707 4/088 sock sxchange rgacding somilment of
B aid [ I ¥ T ol 19, hﬂnﬂmﬂmlmuﬂmﬂmh than Espcwive Dwector and MO and [EPs, along with within 30 days of receipt of reguest by e
| e s mwﬂdﬁwfﬁqm P Retreart KMPG=) may be itnvited 1o he meetings “anck e hangs
T s, Cliugh Sl Sty i {250 of e Comeniiee, whaneves equised. Thi Comimiltes = Commait
and procedres for mm:huhwmﬂ 1 thves Morninestion and Frermuner stion Cammicles: vl b chiaivec Dy tha PID with sxpartis in kgl and ol e i o TN
i :""““‘_ ":;"‘":m'“"'"“ 'T -ﬂ:mﬂ_“ 0 The CTO and CISO shall seport in the MO, Heweser, repulstory pracdzes. b Lisiing of Sacusities:
CANE R i on whing Cenwvint
SOl i Wetete R g i e S wm:;ﬁ l:hﬁudllmul MIM:E““I. Rccoadingly, the Boatd corstitutsd sh BOC which a5 L Oversight of adwessson of securites lor
sinch s bebgie. 5 Eﬁ o M an Mach 31, 207%, comprises of e mambers, wis, irading, s pansion, resccaton, delisting. sfc
" o ; T IO L P S, Shi & Havindran (I} ax Chairman and bestice {Rosd ) gl (el B
Satey: vt St iyl sl it 11 41 71 Adancral Eeme o ha eciiaded by e Tie hincions, Sere Abhilarshas Kurmasi (PID), Pred. 5. Sudarshan (PID), = e
i S Iy St Wi . u= approved by the Board in its meeting. held on Prof, 1) Mamats Biswal (P10 20 ol famsbaaden .
6 Periodic peview of (e TT system sl peesork Sagriesribess 17, 2000 (AT regulabory Tuniiomd Thrrummalks (1F P as #s rmaomibsers. £. Compliancae:
apchataciuen demgn 1 e Ry Ay weaknesses n the i L Overseeand monics EmgsEssmsantaiion of SH2G
1) Tﬂdlﬂrﬂhﬁlhﬂﬂtﬂaﬂmiu The of ooy of the FOC ikt i incbod gty
7 R ol hoine Eaitaby ol - " g Tha Tollowing: and regulations siong, with SCAL Circulars
. ¥ Bl Eppropn B Perimbc jeviews of implemeniation of s chractiost IR
IT mialf 1o manage 1 sysiems and reisted cybersenmlty and cyber resilience policy al W B Il sl E O b Lt
CLSHE O Al Taneeenl. ihe | schangs ) i, Feaerw the obsaryvalions amsng from venous
B Momion the o it L OCversghd ol marked through ooder and STEl 4 ” &
o bl iy G e “c =y @ Fertorm pariodic reviews ol cybersanusity tade level shints, securily level alesis, il B e “’:::" ‘;“"'“'"lm":
=ffidency. incder? {§ amyl, ils mpact, RCA .-'u:l plans, processing of abaris, price band changes, e g o bty o
B Tobaoh ini the chaeegss being supgtested by ihe stk in seenpilen the oyl resiisncs in arde to rumos verficabions, shitting of socuries addrecsec, and repares 1o povesTung board
e g iy 1 TN <ol WD of Bartwars TUPES (R LTERR o) S Bk B R 1o trade for tode segment, action agsnst ey
10 Dwercas pvestigdions mio Bmoges il o dy  sslilssrne o B raaiRar wilsic i may B pedaied il Companist &% 0 pall o Sieweiliancas d. Codeof Condueci:
compuiansnd fTadng sysham, such as kangng, Iy ther Board of the | xchange and! o SFHL Aciion, dataiiad iwestgations undoriaken, : : e ik |:r|1 e St il
shoveiown, by codaiown, i Revew CTERLEICES AT SRS disciplmary actiona, dewoclopment of naow goed Tl
x g i aliris. based on learmi o i of the code of conduct @nd piescrbe ihe
11, Ensmre thad fransparency i maintzined @ & part of Cybarsecanty snd Cybar lesdonos RLEE bgs swstortiiig Miciviiat e -dliri i siuinaet
mpstating; iiimmiion rageicing shichyan o Fommiarh R, T e ey the o of corduct.
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Ohvergep (he csmpliance of e cods of
candiic] by KMPE and meambers of siaiory
commat oo (owoopt diractorzh

Fiestierw comidiance will the provisians on
“Code of Concheot & Insdimations! mechznsm
for Prevendion of Fraoud or Market Abose” of
Chapie VI ol SEEI Maskem Circular for Slock
Fmersanpes and Chaawig Do [ asii al besst
oncl i @ fimancial yeer and sleo verily tha
adeqacy and operatronal eficcineness of
Wl oy Bees. Ao diebesr il Cofibiol

Famodically oversor the doalings in srcitios
by KM e IE P

P locacaily owersess thee BRding congdeisind
by fumere or corporade omtdes in whech Tha
directorz of the stock exchange hodd fwonty
el o iRire Deieboiad intepest of aold a
ool i e

While momitoring trades by EMPs and
sl ol Sty Comilisss, RO shll
10 (M0 OTEHCE I O STl TR Il TEion
bheld bty them as por stroclored degital
databuse maintained by sbock eachanpe

@, FnsEa the adeguacy o ERoces delcamd i

fumchons inder verticals e “Critcal oparations™
and, “Tegulstony compliance, risk managerment

Pl iIwesiE Esances
. Cnovancs Hodressal Mochanisme

Deding polecy and S0F for dealing with
complainis by stock sechanjies

Hoview of complaint resohsion grocess,
coimplaints remmnng anresobed over lorg
[ o] o ImE, S

Ensuring that sfock ochanges tale pro

W Hvel BEEDNS i Cires ol Fepaansd aalire of
complsints agains particuiar THs

To recorumend the sppomiment ol now
arbrEors and review (e peBormance of
T by sl & P neel e

i imesios Probection and Sonaces

L

182

Suipeivising the lapciehing ol Ineeslais
Sonaces Coll of the stock emchange.

Approwe the Twestmenl policy for Imeestor
Sagwce Fund (15F]

Sugervise s, mchrdng s unleminn

Wit leshiloses Mischannm
i Frame the Whistle Hipwor FPolicy ta ba
approved by the govrming board

i Comewunicsie th whistio blower polkcy
imtarnally to all persons and display tha @amo

ion the stock exchamic wetrdie.

il Fevipw iha wliisbe Bows policy Bised on
loodiack rocoved.

T and Chaor gere

L Hewiow tha ftees and charges leveod by tho
exchange, mcluding commenting on it
Eiirodriaieness o 8 periodc base 4 wed]
A5 PRt Wi Thirr & 1S Changn

i Ferview Laquichity b anoomoes) Scheme (0ES)
incuding reduction or waiver of Irsnsaction
Tees, @i b jurss il stien and impescs

Ovoreos coninibafion of the stock oxchangs

mwards Coie Sslglermenl Guaianise Fund (SGF) ol
rhes Dt ing COepas aginn

Aeview snmumlly the peorformancoo ol Prodaoct
Adhvasmy Cominillee for Siock [achanges wilhi
L e e [t g s . S gl

Cvorzeo maitors refaled o prodect design and
review fhe design of the already approved and
VLT CONETAETS

Additionnl dems 1o be induded by respocina
Femectioim o agiowsd by Tlee Boded in il rieoting:
Mokl oy Seplembay 17 2074 (Al Regurlalory
L Recormrpend amendment o ibe bye Lrees (7

any) b | e Basid

i o concidor and roview the Reguiatong
Policies and recoimiriehd (he simes 1o The
Hackard {if resquissi

. Totake note on rogad abory dossel operants: and
othes initialpees

i, vy ather adhoc tems ansng oul of SEHI
orcuianetioridinocine.

Statutory Boports

Sint Frwsstings of The AOC s = Pl olutngd the Ninsncinl peal snded Mach 31, 2005 Thes dessils of (e messings of 1hs
Commiies and shiendance =1 15 sk mesogs ae 75 usder

Dtz ol e smecting

A 7 T
‘Bl 05, 2004
“Eopbormoer 17, S04
Orinbor 74, M0
TERAary 71, PO
“PFENTh FE FOT%

&G Atendednperson (K Leove of alrenie

' Rjppmarited g5 Moreb of the Cosmne: wef Map 07, 7124
*Agrpearticed o Mershier of the Commiiten wos § Moy 24, 2009,
Y raccd ket Inmics ol tha Coemmetize wn b gt OF, WAL
o e o e Mo ol e Commsies e, | Moy 0500
S hgppsrmrrd 2 Metnhier ol Se Cowmilies we l iy 77 2074

Investment Committee {IC)

PMurssant to SEEL Circular No.  SCHLAPOSMEBLFMRD
Pol-3/2024/088 daled Jine 75, 2024, ihe nams of
Garoup Investreani Commaies TG has been changed
1o I wend. Augess OF, 7034,

[, Prod. {Da) Momiais Biseesl 100 and S Yerse
Myt (NITH a5 fs mam b s

The tormes of releronce of the IC iobor alie nclmde
e ol vz,

a  [walusie ecoch mvestment and  deeesimond

s gt e SECC Regulaticns iesd with SEAT Circiwlar
na, SERHOYMREIFMED-Pol)- 330004 OEE dased Juns

propsosai, wivelhes pegiirimg! irdesson of Tonds o
VP Wi, Pl ERSEY eSS

o, 0, IC may incluode the MO, Nlls iothaer than Fyaluate propossis of copitd ecpendiie.
ek e Cn) - S, SN N T, T e P p—
Accordngly, the Hoard consiiuted the IC which as i Trwestmen! Conwnittes aball provide their

on March 31, 200h, comprised of Fee mombers, v
S Rajesh Gopinentdan (PIOY s Chairman, mnd Shri
Al clibiisar Chasiilan [N 8 CHO), Pral 5. Sielsishisn

S mootings of the |CGIE wore bald during the tmancial year anded March 1, 2075, Thedotaiis of the mestings of tha
Committee and sitendance # the said mestmgs ane as under:

recormmendalions slong with talionals o ks
Eoeaming board.

Jude LT, 2O
July 11, 202&
Tl T, oA
“SSpRerTOe 3T, A
MOvETRDEd 19, FO7a
Jomaary 17, 2025
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A

Public Inierest Direcior (FID) Commities

= per SERI Circalar no. SCBIFHOMROMDOPZDSAZT
CIRFY 2091 3 daied Jamiy 10, 7099, arel 55 peer
the Code of Conduct bor PDs prowided in the SECC
Ropulations, the FIDs se required 1o mesd soparabehy
ey sig montls 10 enchangs views onoilEcal Bsoes
which is requied 1o ba stvended by il tha Pl

Since PID Committes comsists of Indepemdent
Mifecions, seperala meslphg of e Indige nden
Uirecice s, a5 raquind unda (he Act, has been complied
wilh. The terms of releronce of the PUY Commitioa
waiie efihanced 0 inclisds (hiose Aebilaned ofile
Sehadidie IV o The Ac)

iAcoordingly, the P Comenit o as on March 33, 5004,
compered of Bve mesmbeee, v Sl 5. Ravwiedoan 07710,
Pacll, 5, Saidawnan (FID, Jusice (Resd ) Sma Abshilaskn
Humary (PIOL Pral (%) Moumaia Hswal ) and Shey
Rajesh Gopsnathan (FI0 as its meorders.

Thss ims of Felei i ol (0 PTI Cornirdi v inkes-GEa
nchyde tho followang;

A As per SEBT corcaular dated November 22, 20724

Agenis Tor destussion

L To revew the status of complisnce with sl
applicalle remdations, cicilss goidksdines,
boliees s Iy SEH inoem e Bo femen

il. o rewview the huncisning of Verical-1 Le
“Critical Opsrations “and Vertcal 2 Le.
“Regidatony. Compiance, Risk Mamsgsmsnt
and Trmesior Glisvanoes ™

fii. To review (he sdeguacy of resowices

allacmicns (hoil linancial amd hauman) lor
hmctions under Voriicals T and 2.

i o rveow the corrective sheps taken by tha
M1l on cbesesvations of SEE1 inspeciions
pariiculnrly on  issues ol govetmancs
= anidan oS, W Chnilogly, DR Sacrity, Tysiam
sl and cybar cerumty audit absorations.

w. To provids a report 1o oehar Fllls an the
wrcariiEng, of Thesir commitieos.

TPsde oy GHYT TR e

L To ddesitily imhpoibenl ESseies which may
ks conflct of imberest for the M1l or may
hane signidicant impacl on the hmcicning
ol Bl MIE o iiely Bol baing ihe eiea ol
SR HES TR e
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i PTOks ny discaiss wath the conces ned Yerrical
Heads o Koy Manageman Fosomnsl (MR
or any othor poruonnel, as may ba fol
appinpriale by e FITR

il A repor on the sotcome ol sach mestings
sl T suilerel bed Ly e PTOS 20 558 @i 0
16 owermingg Boaad of the M weithin 30 days
ol mch mooting,

B. Asper SECC Regulations — Regulation 26{1)
Schaduls 11 - Part B (15 (€}

Indeposndant rovie:

L Pk shail e i place an evatuzion
meechanizm o azsess the periormance of
managing direcior om 4 continuing batses
in Tipes writh evshsaton gundslings for pubilic
mlmmed denclos.

i FIDEs b snsuie fhal sppeinimens ol
managing dimctor ba held within spocihod
ey Efemifcation of key manageren
[pesnmnl e chosily: SCTUHIRIGRE a5 e (P
laid down procadure and seceptions shoukd
e gt 1o Ehen motion of the Boaed:

i. Pl zshould be prosctive in dentiying
Ay maues concerming unclioning, of siock
ezchange of Cleaiing CONPOralicns awd
ropcEt 1 b sarme 10 the Hoard, Public imeses
diwociers shoold ensere all rogolatory
cHERiscstionisiien om (he Boad e
placad balore the gowining board wiih
mommorisfiapor of manxping deecon

W Flis shooid fake proaciive part i ot
deliborations of diferonl commitioes and
shivetd Bhesi Fuitbonmg.

€. s por Schoduls IV of Companies Act, 2013

. Heeiw the poriormancn ol non- independan
Drociors and the Board 23 o whole;

iL  Hoview tha porformancs of the Chairporson
of the company. tnking inbo sccomnd the
s ol execitiee Desciods ahd wan-
mncing Lirecinrs

W Aguece e gaaliny, quamny Al tenaliress
iof {iowy of imlormagion botweoan the company
imanagemen and the Board thal B necessarny

o e Bomid 10 sMecisly and isasonsiil
e ey fhaoar disiners.
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i rresstirgts of e FTOS. Cormmi Ui wes Bebd) dorang? 1T T sncia) yeor stided Maooh 31, 2005 The detasls of 1hs
meRings of The Comwnid iae ard aiendance 31 11 s mesings 2 &5 unce-

1Dztc of the Mecling

Fhy O, 2078

AUGERISE O AT

LI 1, ara

Tmnuany T I

Failh A0, PO

S AmsnnpEEe 90 leave ol dieeme
# Appcsmisact nx Menariars of the £

lodged by the claimants of the defaalter /
expeid b mednise s

This Tosmamities = re s e for ieissing ihe clems
mibmetind by tha clasmants of the detauiionfespolied
members, speciiically loommg on the second reverw
request lodpsd by (he claimants wia s ool seisfied
wilhs e aubcome al the sl e conducted by tha
Membor Commutton. [k scope ol the Commrtien’s
roview apples o meembers who hove been disabied
aftei Mowember 13, FOP0 and the Comens pes
was consfijuied porcoant fo SEE] etier . dated
November 173, 200900

T Pars i ofl (e o e -of PRI D jeview [nveston
Frotmcticen Fand (1FF ) miar alia mchuda tha iodowsng -

Commiltes of PIDo revees [T mcase the dient = s8]
e salisies] wrlh (P (sviesyy By e MAE (Tieist denviemndl, B
whie can file 3 revaew wain tha coamemetiee ol FLD

0 The cornrmifbes of M veoild review e ol sien and
i s O on 1 ihe Clls

] Admeoon or rofection of claims of clont) trading,
membets caoring members ot e Sseds ol
the dlefaiiter | e peflad membar

{m) Afvea in Tecpoct of tho darms ho the Inedeos ol

the IPF on whothes the claim = o be paid out ol
T i i i

Az of now, thore hiavo boon no mslances 1ogquiring, a
second review, and consequenity, po mesting of The
Tl s Des b Tusl

Investor Protection Fund Trust (IPFT)

o mrewre affectve itilicaton and sepervican ol tha
imteresl moome generaled from the Irvesior Probection

T Sl He e pe -

wary . My Q10 20104
3 Ao oy M of B Comremics e | By 28, 7000,

K. Commitiee of PIDS for second review of claims

Fund TP L the Compary has consBieted an 1FF Trost o
atvhrdanbe with e piovissns of ST Chicular ba. STELS
HCUT S TR 9500 T L daed Fobmaary 20 2017,

The lundiors of the Imerstor fratection Tund Trost

e alia e ik e lellowiigt

i The IFF shall be admmimesieesd by way of a Tnast
creshed for this purpase;

i@ The IPF TSl shall distierse the amoun ol
crampersalion bom Y- fo the imador snd such
comnpansaton shall not be more than the maxrmm
arnesmt Taesl for o sirgile clabni of 4o imession

(i) Thea 1P Erumt shall dishuree tha compensation
1o b Evestors as and whon daies have been
ey el againa mdelaulisr mesmdier;

Pk Thea 1PF Bt messed mel sl o realtation ol sl s
ol the delsuiior mombor jor dishurnsmoniz of
e claime:

v Upon rocompt of adeece of the Dotaulters” Commstioo,
for payment, the 1P Trozt shall take necezsary
!I'H-HWIHIPEMH 1P o it

Commities to declde on Compulsory Delisting
of Hon-Compliant Companias

In sccordanor with the provsions of the Soourites and
Cxchangle Booed of Indin (Delmnmg of guity Shooes)
Hegitations, i, tha Company kas constiuted
a Commitles named “Commitios to docids oo
Compuisory Delmting of Non- Complisnee Compeamies”,
i et s malles radaiad o Comgelsoy delisting.
Ihe Commitios & lasked with provilng measaned
recommendations rogasdeng any doleting offers,
ienesiitirng oomipiste e with regolabony feguiements.
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T v pusrisibilitios of Coimimillés o e jds on Comgioisarny
Dty intei-alia inchuds (i foliowing;
1 Toseek miormofion from sny Company agasmst wiech

afedesaingg 15 Andtigieed, amy Eachangs alhoial, wadbuiding the
managiemord of iha Bechango and 85 axtarr] adwsors,
il amy

7 Tavesigals iy aciiity sehin s scops,

i loghe reasnnsbin opporiuniies 1o fhn compaey bobon
taking ary decsion iegading, compuisory deflisting,

L o horen and Teview (e ene] of deped valoss s in
accordance with Hegulation 337} of the Delmting

Repulations, A7

! 'y pibEam M shace of ypers, of ol prodessionads
[ consultants 3l the Commitios’s sole discrotion: T

Cormmitless shall Peive: ok s boring 00 Speeionss pelalied
Niesrss arid retenminn e rees, Ay COIMImHEic = ials otwesr
the Cammitios and the external legal counsal in tha
courss ol obdsining lepal advecs will be cormidsoed as
ariney clien privileged] comumanicsbion and th
Commitiea shiall ake all necossary slops 10 presens
the privileped notore of fhoss commmunicatom

T hawse alaguale reddaices and oanhs sl ity
nocassary o dechargs s doties and responsibilites;
To obt o amy informabon Fram oy Cacheigie official g
e o m s Clties e veby snc] hopss clilescs socess i
amy kxchango othoal;

This Cosrmis b shall msks o decision on ihe basis of o
wETEIE A Ry

Particdars of Semor Management of the Company as on March T1. 3025 and changes during the francal yoar

A Ashihiurar Chaabhan Mansging e ior & CHO

ep el LR ]

LW T Vil b (o LTI - Sl ol Oy O =T 3000

Chnl Somasndaram B S Chind B misepinien Bk Oificoy £ #ead Dosiness Faoolieros

S iral Medy Chief Techmology OfScer - Techoology Applicsion §
Derwniogrmcend

T W e an el e, DewesOg e | Dices

L e T kesie Ll AT R s L

Tl Pryersh Chcerasoy Crief Repuiabory Officer - Mombor Comgeanoe,

Sarvoiiance, Mombar Ingpecson & Invesegahon

SehkY ViCe Presidesht - Regikdon

" T il e TN WD PRSI - TSR

o Hemd [t SEniw viom Pregident - Inpochon, Memabar
Bogoralion & Compilinca

S Arvind Goyal Fiiad - Tramie Dpes o

S S S rEsam Caviel Techmolegy OMcer - ReTeudngy mirsiruches

S Ty Craiionss Vice Prasident - Sirvesianes & Irvsigp

S Sonal vk Wit Pre=sidery] - Eavioncesend

T M Ty R A PSRRI - PV, R T
Ereririe Devvloqarressd

Im, Iinenec Faim LRl | TorETes]

[x. i Komy Ahup

Senaw Voo Presiont  zsoor Rnkiion shipe

S RN MarTell Sdnig
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o Anil Tharma

it feguiaiory Dificn - | sing & Invesior Complian:

T Tarmees Ramban

Senits Vide Presidend - Fesfing COE

Appoinled o KNP efiectiee S50 0, 024

L [RLACHL YT

Hisal - gy PITRRCTS 200 | CNangs COM IR ARGEATITN A K ST AN 14, 00

Do finesncial year 2004 75, mo CGM was comened by the Cornpany.

Ehvs Fojersh Thopw Chiel Erdcanafion Socar ity Do Appoiniod o K pfioctive Jone Ok, 3004
=1 PR Powie R Ry SECRHLIY APEEATTE] &5 M ETRCTIRE il 1L 7078
S Y] Ml Saltwtiail — PRI "l iy Cmprra 1) [so @ WWE' @i i e i MO0
Tyl Lo [esmen Chie! Fisanciol OFfcey Appoinied 2 KR afiectien Juy 01, 2024
=Py AR Crapa SR VICE Pt - Legal AT ] s BT ST Uy 01, 2074
T TR Marn Sanks Vicn Preciont - Peodict Grslogy & Sanines.  Cemsd 1o 0 RIS efiac i Goiobor 15, 2004
Tl ki B Pinad . Lising Appoiniod 3 KMP ofoctive Ocinbor 17, 2004
AT L ] B R & T [ R GO D o [ 3 KM B Tl [Reriies 127, JO74
Tom ralnik m Emmrutivn Vice Frosioeni - Speoal PFrogpcis Cenmn inhe 2 KM oo Dorommesy T, Hi0d
Sh Falersh THpaid rinarcial Conboiter Cemraest 1o B o KMEP eftocites March 17, 2065
General Body Meeiings
A.  Location and Time, where last three AGH were held:
Rpcral Ereniann
e e {ET) Tomie e Sl
27 AOM - FY 2724 77,7024 AO0PM  MookRgs wens hoid Swongs vioeo
I1= A1 221 Auged 73, 7070 110DAM  Coniemsong {WCT Voihe Jeco- izl
30% AGM - FY 2123 Moy iZ, 2087  ALOOAM  EEEECTMEHCL
(e WorHan - Eschonge Piors, ol C-3,
PR 3, MRS ML COmgiee. I
{13503, METEG — 00 (R 1)
Exiramdinary General Meeting (EGMY

Mg the linancial peee M35, jo spacial Fesclulions wens passsd by ihe Compsry via postal baliod. Howsreer, b
lollowing codinaay resotulons woen soccoss fully presed throogh posinl balof wis remoto o wling:

Dizer o zoatsl Zxlen i " o i
A rcere ol At Thae Capilal of
ra paep s e :mnn-h.lthul
MEETIOY SN OF ARSI Of R
oy 0, M348 Lompan e T O e PracT
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Procedurs for Postal Ballot

I st ortian ce wil B e o ovsions of Secteons 108 and 110 of 18e Comparies ACH along wigh apgd icalse ol es and cocutan s
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Uipon commgiletion of SErling [eocess, Smi Alitya Saswala, Scruninsan silmiied e eport on e 28, 7074, and
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Top 10 Sharehoickers a5 on Mach 37, 7075, are a5 undet
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Moo il WP Ol infiistivss Lyl

Az roquired undor the |mnng Esgulations, the
Soorotarial Aadd Reports of NCL & NS are seneod to:
the Board Report.

Disclrsure of Accounting Treatment in the
preparation of Financial Statements

NSE foliows the godelines of Accoonting Stondars fasd
ahirwery by phes Ceseienl Gomersr memestil anudest the prowisions

o Secikon 133 ol ihe ACL N (he prapardion of ps
finzncial staempni s

Comememication with Shareholders

The Company provhiles shaeholders wiih

COMpEEEnsN JrEss b ey dais and upskaes ifrough
s Imvecior Holatinne soction on ks wehsin, The

mnchades mdormnfion on:

ey and anmaal finsncial imsulis,
slusiehoibig pal s

Buoard ond Dereral meetings detais

ieima and conditions o appointment
Irsflegesnilant ThiachEs

g ihe details of sl nechmism,

L olfical press neleoses wic

The sharafdcleds can access (s inlonrane on ihsE
wabitn ol the Compmey a1 ity wws neondo com/

PR ES

P

o of mareral solmidiery el

BSE srmsode fhe dissermiratio? of & rmabsrial inloimshion
16 25 shareholders thopugh penicdc communicasions,
Az per tha requiramnents al the Listing Heguiatons,
the Financial pesulis. sre puldished pao@caly in i
nowspapars. Additiorally, pEesomMaiions mado o
analysis and gthor shakeholdors are hosied on NSEs
weebade lor tranoparency.

Annisal Heparm:

Anpaal fepert condRining. e - mka, Audied Accounts,
Immgrated Report, reciors’ Heporl, Heporl on
Corparaie Governance, Manogeman! Discussion &
Analysis and maber masstal snd relEEd maltiss
mirmation are circulated o the shascholdesrs amd
altfvers entifled thoreio.

certificate from a Compainy Secretary in Fractice

Mys Mehia & Mebia, Practicng Comguny Secrsiaries
has msed & certibcale condirming] thal none o iha
[irectors on tho Hoard of the Company hawo beon
debaried of d=qualified llom being appoinied toe or
Cominisng &5 ths Dirsciors of KSE By tha SERLMCA
or any such slahpony acthorsty, Tha =ad certificaie s
annexed and lorms port of ths Report.

Fes pahll 1o the Statulodry Auditor

The chetiil s repandng bt b lol all st v psid Iy
MNSE and e bl ies, oin 3 onrsol dabed s, 1o ik
Siahgory Aodior (Frice Waderhoose & Co, Chartered
Accommlangs, L1LF) and its netwrsk T 5 as unde

Details of Material Subsidiaries

Statutory Boports
B3TRrE of beeg In' - '!-m"'".
Al oz 1 ot
§rmifis] Hisww [T
Vax el e DLOE
T e LTS ooy
Oithey =eroes. Do
Tatad EE-= ;]

Vimcheden rovees @ sl wre aed lemwiod o Foon e e
1" 2003 24

Recommendations of Committees of the Board
Ifiere wera me instances duning the tinancial year
F0ERIL, wheren the Board hed not accopbed
recommetidstions made by s Corimiile: ol The Bosd.

Details of uiillsation of funds ralsed through
Preferantial Alctment or Qualified Institutions
Placement

The discipsgie pei tniring to details of wWlisation ol
fumcts raksest (b gangh Prelersntial ASobmssnd o Dustied
Irstibpions Macemnant as specibed ondor Regulation
TR of the Lmting Regulabions = not applicable o
ket Cormpsaing.

Disclosune of Loans snd Advancas to Firms/
Companies in which Directors ano Interested
Dharing the francal year undor reveew, N5E has not

pianied lnams and advanies o any TmiGem ey o
which the [Hociors s misresind

the date and place of incorporation and the name and date
umﬁnmuwmﬂmm

B I g | s [MC1 ) LT T

m mame & dane of appsinireesn o yanwiery Aol

Hﬁmm‘hﬂ-
el ArC s

I'.ln'ﬁ#t‘l Mumba TOCDATN,

Draie of appesrsreend: Jurg 05, 2072

WS Imersiments Limiles (WEET) iy 11, F003

M .5 ATYAN & Co.,
TEariored Accousianis
F TP P NTsE T 1O W,

i of 1o Jpgromtment. Ny 13, X124

Disclosure of Certain Types of Apreemants
Binding Listed Entities

Uridest chomine S, ool fiind gty anpobn A, il P | A sl Sl 10T
tha | isting, Hopulations, fhern areno apreoment MEEcTing,
management or comtrol ol the Company or mposng any
e o o o sl ey BBl Lol | e o ipasig

DMschosures with respect io Demat Suspense
Account/Unclaimed Suspense Account
Declosises in respect o domal sespenss accoond/
unclaimed suspemes scocount is nit applicable
b Company.

T Sl He e pe -

5. Certificates on Compliance of Corporate

I atcordants with e pRoviskans ol e Lsng
lRoguiatinne road wiih Heopulatson 33 of the SECC
Regulationa, WEE has, oblsined a corldicates from a
wirlh i Comdisorrs o Cof por ae Gowesmance Rligndated
thesein. The same is given as an Annexm and ioams
pat of the Hepoel
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Declaranon regardmg compliance by Board memers and Semor Maragement Peraonne] with the
Company’s Code of Conduct

I, Al Lares Chmuluan, Managing Dirscior § CF O, ety ool (Bl i Company has ol ol e malion baen sl
ibo mambors of the Board and Somor Managoment Persooned, confirming thar comalmren weth the code of concuct for
Finaicial pene 202425

et thee painpces ol ik dhve Lan ) sn, Seanine Maragesmsant Personesl mavans ey Maragemen Pargornne] sppointed wndaer
SECE Foguintions ropornng deoctly 1o Managieg Drocor & OFO and Koy Managoral Porsonnal, namaly, Chiel | mancial
D Ecer and Company Seoretary appomnbed under the provesoms of the Act

Anbiishiomar Chatbuan
Miaco: Mumbas Managng threcior & CHO
Dado; Moy O, F02% DN DOBTRALI

CEO AND CFO CERTIFICATE

To,
The Baasd of Direciors,
Wationad Stock Exchangs of [mdla Limned

We, Ashmhizmmar Chanshen, Managng Deeclon 8 CEO and lan Desoara, Cheel [manonl Cffenor of the Mahonal Siock §achongas
o Trwdia Limisec] heseby ety 1o ihe Board that:

m W e nosnianend g fnancial Statorments snd tha cosh How' stolsmend Jon (e poar anded March 31, 2005, ard that o
the best of our knowledpe snd belic:

L st GIAIETWHHE (30 (el CONan Sy Inanesally s SEEsEmenl o8 ol aiw mapsis Lo of Conisin SHElamerms
that might be misieading;
B the=e staemends logether prosent o brue and Dot visw ol tee Company™s aflairs and are in complianos with exabng
oot SLdmlaids, sppiicaes Lins s epl slioes.
b Thore sre, to the bacl of cor krnowledge and bolsad, no transactions eolemnd nito by the Compamy domng tha year wissch
are raniient, iliegal or violatves of the Compony™s code of oonduct.

c  Wa acoapl responsisdiny for estsbiishing and moimtasining imfemnal controls or finsncial Feporting, and ihat we o
mahoied tho efieciveness ol nernad contbol systems of the Compamy pertaiming, to firencial eporing and wer o
discinne b the melitors and tbe Aodit Cornmilites, deficencie m the design o opsrotion of such memal comtrob, i
g, ool wehie i a2 e alal 2 g e )Ers v Tiahess LERED OF O peFeR 10 [3ha b renlify theas deficindes

d  'Wo haw imdhcarod o ie sudnors and ise Aude Commiiiea
significant changss, i arey, it inget i coninods dver Tremcial reponting during ibe yeat;

m charper, |@ ey, . SOrouniing Pl cping s yoar and that Bhe same hase boen decbecnd mihag noles
e fmancal stakemonls; ard

Ml inskancey of sipndlicent hasd ol which we have Becums awsre and the invelvemeanl iherais, 11 smy, ol

tha managomont o an employee kaving 3 signiicant robo N the Compary’s iMamal control systom owor
fimancial roposting.

Buhlsbhumar Chauhan Tan Desoairn
e Mumdial Manaqing Drecicr & CHD Craal Fnapood O o
Dl Moy 0o, FOFE DIN- DDEIELET
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COMPLIANCE CERTIFICATE - DISCLOSURE REQUIREMENTS
AND CORPORATE GOVERNANCE NORMS

I,

The Board of Directans,

Katianal Srock Eichangs of 158 Limied
Ewchangs Flasm, Plot ©1

Block C, Bardra Husla Comples,
Bandia s, Mornbad - 400051, Malssashina, India

W buwe excamired tha ot conditions of Conporatn Covernance by Matmnal Stock Fxchange of India | mapd
{hereimafter referred s *Company™) lor the hall yesr ended Seplember 30, 2074 as gwescribed under Regulations 1301)
of Secuwlilies Contiecls (Aeguiation) (Srock Fothenges and Cleaiing Coisoations) Regulslons, 70THE, the dsimaans
requErernenis and corporale governance norms as spociled ko sted companies have becoms midats mutandis applicabia
1o 3 recogrsed Sinck Eschange. 'We howe pbtamed all the ind ormation and explarations 1o the best of our newledge and
befied, which were necessary lor The puipose,

WWewiae jha complance of conditinns of Cocporas Gewrnancs i ihs Ve Pl ity o 114 PR g MR, anc] Chir ST raion
wivs fimidod fo prooeduncs and smgplsmeantabion thonoof adopéed by the Company for ensuring, complionon with conditions af
Ceppomale Germmrance. T¢ i pes sy il nod an Sagiression ol opinich on the fnancis] sistements of the Compaiey.

Imy o i o, an |0 e el of our INDIITERToN and Sroondag 10 o e ol thn reiovant Tecoas and the aepinmmions

Evan Ao um, weo cortily that the Company has compliod with the condifions of Corporate Govemnancos == presoibed andar
el e it

Wi hmthar slaie Bat such compEance is peithes an asRIceca 35 5 e huure sability of the Compamny nol 1ha silcisncy or

affect manecs with which the management has conductod the atfars of the Compary.

Thes cerSificate i mzued sobeiy Bon the porposes of complying with Regols ions-and riey nol be s abie lof ary ooy popese.

| or Mabta B Mahta,

Company Secretaries
[R5 Ui Comiies 171 9 0EMEHDONS0M

Atul Mohta

P 1wy

S N STH

1 Moz RS

UMM FO0S TR DO0IES 3661
PH M 3686 2093

Pl Mg
Dt Nosseenlss Dil, 7074
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COMPLIANCE CERTIFICATE — DISCLOSURE RQUIREMENTS &
CORPORATE GOVERNANCE NORMS

Ia,

Thee Dot of Diveciors,

Matianal Srock Eachangs of Tndls Limsived
Fxchangn Plam, € 1.

Bock G, Bamira Bunla Comples,

Fardin Fost, Morphai - 400051, Malsrachiia, s

Wifio hawe examined tha compliance of condtons of Conporato Covornancon by Hational Stock Exchange of India Limited
(Fesreinai ter referred 2 *Compary™) for the half year ended Manch 51, 2 0525 2= prescoribed under Begul ations 33(1) of Securities
Contraces (Fegul sikod Siock §Fechsndes and Cleasing Conpoi anons) Regulatiorn, 2016 the dsclosae iegulismens and
COIOAlD BOMIMENCs ETes a6 specilied for listed companies s bacome midalis mutancds applicsile 1o 5 Becogrised
Sinck Fachange. 'We howe chimned all the information and explaonstions 1o the best of our enowiedge and boliof, wisch som
recesao y bor it panpose

We giadis ihal complance of conditions of Dorporais Gowsnmanca i ine iecpoeslul iyl The Managament,, and ou) ek stion
wias bmited 1o procedunes snd mmpiomaontaion fthemol adoptod by the Company for onsuring, complanon with conditions of
oo il Criveerrumhices. 18 S pecit Py @i o o om Sagiresion al opmiah on fhe fnancisl stmsmieris of (he Cornpaivyg.

Im oawr opinion, aaid 10 iha hest of oo iminemaion and arcordeg b our eemerzinn ol Tha rosssnt roos and The sxpilaaaions
e 1o ws, we corisly thal the Company has compled with the condiions of Corporate Govemanoo s prescribed under
oo rrenliones] Heguilsiiore.

Wie luiihes siae tha such complancs = neiher an asRianos a5 o e e sability of e Company not (be S loenoy o
cifectveness wath which tha managersond has conductad the slfars of the Company.

Thes cerificate is Bstesd soleby for the puorposes of complying with the abowe rmentionsd Repdabons and may not be seitable
Bis vy e P s

I or Mehta & Mebta,
Cosmapiay Serafariey
(51 Urcqus Cod PTOTEMHOTIS00

Sl

Krul M=hta

FES M 580

P M 7R

Fliece: Mumbiai WL OO TR DD hah
it May (6, 7075 P Mo - 3686703

198

Statutory Boports

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[Pursisant to Begulation 34030 nd Schedule W Para C clawse (100 (1) of the SEBT {Listing Dbligatiohs and Disclesure
Dedqguilrements) Begulatinns, P05

Io,

Hationsl Stoch Exchange of India Limited
Faehans PlasmC-1.

Hiock G, Handra Eurls Complox,

Handra Fasi, Mombai - 400051, Maborashira, India

W howwe e arnine] (P felevam refmiEs ieomos, Tonms, ielures and Sechisires, PeCsived Teoms (e Deacho s of Mationsl
Steck Exchange af India Limted haeng CIN B6T120MH 992 PLECOSSTED and havng registered of boe o bxchange ara,
C-1, Mock G, Bandoa Kodae Comples. Bandis Fasl, Mombai 200051, Mahacashins, Indis (heressbier refered o g8 the
Crvrgeay’], paoducad bedode us by 1l Cormpany Bor Ehe pairposs of issuing this CersiBogie, i sooorianss ol i Hegailation
143 read with Schodula ¥ Parm-C Sub clawss 1000 ol ihe Securiias Fackanps Hoard ol indla 0 sting, Ooligstions aned
Dreriomee Roguarements) Hogulatons, 20140

1 o opion and §o ther beesi) o o ilorimetion amd scconding b he veilficaions (nclsding Diveciods ldentfication Mumber
ATAMY Gt atus i T pod ] W mea gow i as consadansd mecessay and svplanabions furnshed 1o ma f s by the Company
& s oificors, Wo heroby cortéy that none-of the Chnechors on the Hoaed of the Company as sistod bolow for the Fnancal Yoar
exjding o March I1. 2025 hawe b debairsd of disgualifed kom beng appointed of coriimung & Dieeoion of oomiEsnies
vy s Spcniritiess. mesdl B arhaange: Bosd of lnda, Ministny of Corpaorsie AREsies o sy s b oftee Sealidnng Ashodily

Mo o Do ctors

Wome Moy

At T Mol L TRl

SUMNIEMI I 0 S sFan

I.hnnﬁl.-ur:lu

g Copnatan

o Bl gl Kl R Bl bl Ll F £

Ensmning the aligibilety for tha apporrsmon | conginuaty' of eveery Drectar on the Board is The iesponstsling of the managoman
of the Compang. Dur responsibalsty = o express an opsion an tese besed onour verficotion. This certificate s neither an
st EncE 85 o ihe loiue viabilly of 1he Company nod of Mhe oflcsncy ol sfl=0eness with ahich ibe ranagsimeen bis
conduciod tha aftairs ol the Company.

Faw Mehta & Mebta,
Corgiany SCrerar ks
(5] Ursquen Cindee 171 S UEMEHOO SO0

Sl
Atul Mehta
Farinar
FCS Mo 5FE2
CF Mo 2454
Plicer Blumiia LITIRY: O 7R GO0 T 556
Ui May 06, 07 PH Mo 368670003

Tty Aenuil e e Fnia-r 1?9



Kational Stock Exchango of Endia Limsod

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

SECTION A: GENERAL DISCLOSURE

1L Detalls of Listed Entity

T Coporadie kdomiSy Mumbss (TN of e Comgzuey LTI IOM T DL CDET T A9

¥ ml:lhﬂq:m‘l Hﬂn‘dhldﬂ:dhﬂhih.

1 T il i orjinn 3l ah FT-1T-1%7

4  Fopsiorod o sddmess P, €1, Tenck O, Bandea Worka Comgson
Elarudia, Fasi, Mmoo, S hoaoenins - s i

Y Cibjhodabe Adiifess Eacficings Pliss, -1, U8k - it Ml Crligiles
Flareira, Casd Muribal, Mahasashica - 300041

$_toam ——

7 Il 0722655 HE

0 Webaio

& FareEls e Of Wi Sepaeim s e dore ¥ 200a-2

Hame of e Siock [RCNangeds whee shares aes Rued

Bialenal Sinck Cacharge of inde Limites) & nof s on any
siock eechange

11 Fam bp Capits TraY L0 cuwE

17  Home ansd oontac] oobds Gelophong, D i =i Abc
oo adciess of Sho pornon vt may e onnbnched e of sy Flend - Srslsineniiny
fenas on i EESH raport 2 - 205 GOl

i3 - Are B dsrorares cindew (e ropoid modié ona Slaeadalohe

Feporiing
slanduiong bast .2 oy ki [he eyl of o 3 consoldaied basls

fLe for Bhe oreiby 2nd i the onifes which o o parl of 23

Elmc Wil CTPellal PV LHL

Ty 0l aasrormnt of Imeane cofumed Aorrmalis
Produc IS/ 5ef vices
Datails of besiness actratios (pocoonting for 90 of the turnover)
5 wabme ol Py . ¥ of Turmoses
M eain Bempripton of Bunser kotyny of e ety
1 Tradng Tha Mitiona Siock Fachomge (NSE) oflers 2 wricly of irading services fo.onsuee efScon GREE
SErNICES: znd Fding 0 Mo oncol et A 3 oong Tino ouchangs m indi,
H‘JmmmﬂhmIWRNMIWEWMMH
ST | D D ST KIS, TP, ST INLIINES, Tl R - Wbl TS £ TT 50 WO Srsaris
IR el ofgesTy Eadny I SEcEy s sEfitony e s g el el wWim
s whanced gechicmic InEing NI mlere Bor nSgnRes amd reo- e e
mmuon, hefping ereriors quickly solm earkod Addibioeaity, WoF ofices
3 Wi rango ol ard mETmonis W0 5 difornn e
o rik sis. ocked iy BT T TG, ASEORYURE P and
dedicgion [o i plolecihon, MG pla's b oniaclal e inoenhodcing Biuidily, [Hicd
AFscoveery ol iweial srirel @ ovwh in s Snacis) eorsrsism
2 Colocaben Tho halonsl Tiocx Pechangn [NSE} provides oolocabion sonaoes, radmyg, 581
CnEpEE AT 1 pesiin (el EEVEMS O 0 W SSCTaigs's TN SyShams sPELgE
NP 3T LraR NS Snp B |y TRy S T (e 0 Dl I e 000
P T et T s 1 T e i . ] e s g
T SR arg lisherd and fradked on a p

G " - ﬂh:mplnnu;muml EiTange (WSEL DTG 15 3 mapy

ismg TECIERIST

PTSE B ERpITes JITng 0 T35 COE, Dt e ity A JIvies py
i e St s, T i Al G RS TR i Tl s o Lt s il iy . i,
Moy Wrancesl aad onporl Rovesnance standncs. Ooe |Bled, B companys
shares can ke ety Sraded by westion, aflowstng Sem e ey and sol secures on the

TSRS G [ATRETE Ed COIRGrERs W ST s RS pErer L, sG] mmssimsEn,
Jat] L) s o s s o, ST O [T L K T TR B T
e ot s deveoprrent of Businesses, v comitnioles i e wbraey and ooy

ol the capisad marked ecooysiom.
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17. FroducislServices sodd by the andity (Bocounting for 20°% of the entity s turnoeer:

:.._ kil — = Taid T
1 Irndng Seneces — Fanacion Chagss [TET e
7  Colocaimn Charges Income GhHTL LEl
1 EscTangn Listing - | iy oo [TET] 154

ML Dpafations

18, Mumber of locations where plante and/or sperationsoffices of the eniity are siluaied;
Lupatam Rumiar of Plants Reumber af Cifices Tet=
Katona ot AgpAcible [+] ¥ ]
InbernaEsnl Ml AppATIEio il 1]

19, Markets corved by the sntity:

A Nembaer of lecation
Lacabae fzhier
M D, o Slales) 70 Saates

mmm
Inlernafonal (ho. ol coumiTies] it

b.  What iz the comnbabon of anports aa a perconisge of the total turnover of the entty?

Ihis queshon = not appiicable 1o MSE 2« ibe enbiy being n the senvace ndusiry does nol manutachure any thing, whhch
needs o be ecponiesd (o oiber istions.

£ Abmisl on Typos of CUFID Mo

Thie Mational Sinck Fechange of Indm (NSE ) camars o seious iypes of osinmaers who participae in the [ndan sinck
rrarknt. Here's a brict ovorvics of the ditfceont cusiomes calogones:

L Trading Membersc slso called ooy of stockbiokers, are svilties o individ sty regenened with (ke NSE and
AUk e 10 i on bl of b cllems Thay hnde 6 IRErmaianies batwoen e Erhan e and invens,
hemlping, to buy and soll socurities on the M5 platiorm. Feding membors con inchedo brodorage firms, banie or

2. Inesinre: A indwiduials of mSiA oS thad Disy aned Ge11 Aol o e SLck marks) 1o Sarm (@ms o ihe
long tmm. They an be cxlegprisad based on thos mvestment peals and siralagies:

A Petall Tmvestors: [hess o e indisoual Fvesions sdo ose Sl paroist huisds 1o Bl in D siock makel. They
ity inverst smaller srronis and may seek advics irem brokars of use mssarch bom inanc i@l nsEujons

b.  Insttwtional Inveslors: Thin groop mcudes mntitees ik mutcsl funds, noeanoo companies, ponsion
ursils amd Deanks. Thesy iimesd Laigpel soims of fivomey on Deball of thesr clieids o stakeloliers aned ollen hoass
spacilised 1enaer b iBHmE and S aegies b Marupe e e s

1. Costomers I ibo contest of MSE, ‘usiomers” nefers o individuals or ertities thad imeract b ireding memsors
arel (ke parl in troding activites on the exchange. Thess cusiomers con be either petaill or @it ot ives inveiors.
Thesy placn by or cpll Fders 108 SeCuEibas, o ie | ades and haolil thel cocIr Bias iR domat {Charmoec) accmis.

4. Listed Companies: | mied companess use NELE as a platfoom bor the prnary i, of thess sberes, allosng them
Bk i Caiglbal by Selling siocks 1o ireors. NGE sheises liansparency oid fegiediony compliance Throdghou
this e ess. Ackincnally, NSF peowices mman ke dada and snalytics fo isied comieanias, heeiping (hem e irecng
actiwity and price movements of their shaes. [hes inlormation supports corrpanies in making, informed docenns
abowul imreston relationa, fmancisl roponing and siretegsc plomning.

Tty Aenuil e e Fnia-r Eﬂl
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V.

Emgloyees

0. Detais an &t the end of Financial Year:

Emaloyass and warkers finG iding differemly abbedi:

V.

HOLDING, SUBSTDIARY AND ASSOCTATE COMPANIES (INCLUDING JOINT VENTURES)

21 In compliance with Ind AS 24 - "Related Party Disclomires”. as notified ender Bule 3 of the Campanes
{indian Accounting Standards) Rules, 20415 and Companies (Ind@n Accoonbng Standardz) Amendmaent

3
hm

Tetal i)

ia)

EMELOYERS

1. Pormanent [0}

17T

F. Unhee o e £ )

2509

e

1 Tetal Empioyess (0 = £

A788

Ta%

E

e

a
L. b fon Permonesd (00
i oo ks F oG

Ditoremtty atisd Employest and workore

5
_r.l-E-I.-u.

Tkl a3

LT

1 A S L

7. Onha han Permanend i)

0% ja]

0 TSI SITEENAlY-30d EgopRes (I - k)

CHIE a

DIFFEREMTLY ABLED WOR¥ERS

4  Porwonont ()

S TR D et )

& Toisl Siforenily-abied workers F « G)

S hiss: N empioyed any ‘workor' dirociy.

1. PartscipationIncluson/Repsesentabon of women

Tratad (&)

R of DiiseCBors

oy Mo nagormod Serennna

Turnoves raie for parmanaent empboyess and workers

{Tumrrmsns rmis nusred FT1

Erake

FrImanon Ermginyens

T eI

Pemiadr

134% | 1I6%

nasl

115

P L] RS

BISE FS P EIpITYR G vy e SRy
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Rules, 2018, the requred disclosures are grren in the table below
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lioense i respuined for all the camioen yendors operatimg wathin the promises. A Cochange Pl s have on-gite
e Al acHibies, which imciooe i on-Site Do, o IPedical S pency foon, @ e medicil ki in Cise ol any medcal
amorgencies. Fmployes Ascidancn Progrsmmes (-7 is & spport syslam which snabies emphoyess (o daal with 3 wido
range of Emuees relaimg 1o stress, wark Be healance, and any other chalienpes. Fmployees ane offened poriodic sessions:
o worh §le balance, boshby holel o, resiBenc e building and aclsesimg o well soundeod hResiybe

Mamber of Compdaimis on the following mado by empioyoes and woror:

I EErE ES

[E y—" - T—

rmshenion w2 Tho FommET
e T

WK Condilions

Haiin & Saky a o 1
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14

185.

Statutory Boports

Py st wafrieriLy: Bt T sl

iy il O plars ared ffCes g vl E asaE g e
oy critity or tabobory asthonitics of thind e e
N ard 5-"' racires 10w

Workmg Condlmnmes B0 %

Prowiile details of any commective acbon mh=n or wndesway 1o adifress safely-related mcdents (i any] g&nd gn
S gl RSN OAERTTES. 3SREg IT G 4 SRELsmantE ol Rpalth & salely praciees and working condiikns

M ekl oticstis webe elehllfad dighng) e ssssmssineiit= ol heaillh B salety piecl s Shd wiorking cohifl s &
WSE s olhces

Leadership Indicaters

1.

Dhses the entity extend any lle bseranoe of any compensalory packags in the svent of death ol (A) Emplopess (YTN)
B Workieds (VML

Yeu Lile Irsurance & provides] 10 oF ouF efmpoyees.

Al NSE omployecs o conacnd by 0 Group Torm Lits Policy that immures against daath iram any cawsa, odural o
oooidantal. In the owent of death by acodent, # s covered ander the Groop Porsonal Acodent Poboy. In the case ol
diatufal deatly, it = oovered wuieder the Group Terin e Pollcy. Por pesrmonens oF padilal disshility, cowsage is pravided by
th Croap Poreonal Accidend Teamm Policy.

v do pot have weorker s bence, if B oot spplicable.

Prousie Fha s Esd r= s uhdertaaanm by (e antity D Seeurs thal SErutnry does s been deduried and deposit=d by
the valee chain partmers.

A1 WS-, wo pricnlise rancparen] husnoss Factices aToes ol saiun chain. The supplar ompanaimant form requres
tho vendors 1o share copies of all meceszary donsnents to onsuee that =l stoutory dues oo dedoctod and doposied
correciy. Additionally, vendors sio reguiret (o subasil a cerlificase o o piacBong Chateied Ao oumlshl comnfinmeng

thiat tha comipany has complied with releant stanbany i@puisions.

Proside the numiser of employses/workers having suffered high conseduence work- related injunygili-healih/
latabiiss das reporisd in 13 of Essemial [ndcarmes aboval, wia Have besn sre rehabiftared and placed o saitalis
omgloymoent or whies tmily membecs haw been placed m ostzbio cmployment:

| rmes NGRS ' s
gy Thiz quextion ©3n ondy b answened I Thene hove e any high-ooessquerice work soixied injures,
ll-hesikh nodents, or Gbittes, == specicd n question 73014
Wl & MNEE s N el My weirksr (8 aCiy.

Dhose=s (e eon Ty provide ametmn assistance piogrammes (¢ acillitate continued emplony absBey and Fhe imadia gement
all casear pnadings resaliing from retirensent o termmanion of emplogrmesnd ¥ [ YesRa)

B, NST dhiee=s il haswv a0y 1 FTSISion EEssSEanos pnosi A

Detafls on assassment of value cham partnern:
% of sslur vhain pai rers | by vaioe o bumre sz done mitk sl parirera | S Lwers maczaed
N 3rAY Y PRI [1]

Workmg Condiinms L

Proside details of any comectve actons taken or underway o sddreas significant reshsfroncema arsing from
assessmenls ol health snd ity pracieess smd working condithons of valise chaln partnsis
This gle=sticn can only be anmweied i HSE e responded 1o i previous guestion (™5 -1-5).
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FRINCIFLE 4: BUSINESSES SHOULD RESFECT THE INTERESTS OF AND BE RESPONSIVE TO ALL ITS
STAHEHOLDERS

Essential Indecaines

1. Deccribe the processas for idenirtying oy stakohalder groups of the entimy.

A NEE, e bedins (Rl oun stefoldens ae an integral paet of cap besiness aed gilisy an imipos tank qole in gusding i
imworadl mrcinnes Sratepy. N is imparattn o amdarsiand their poroopions 10 enbly the changing rigk and oppaoriunsy
lond=cape associated with our busineszs, We have developed dedinct modes of interactions (o engage with varioos
slakediclkde gioufrs il discins hisg biminess poes peiniog 16 our Biminess™s Frvichimenl, Social st Gowehhahis
TG cmssninims. Stakoshlde Fogapomeant s Madedialny Assesaman [SHEHA) has bolpod s o desolon an mgactil
wlaizhaldor nrgapgement plan, thae onabling e ostrengihen the value wo croalo for thame Lhes, in ham, bas sk beipod
ihse Muatinris] Siinch Fax iy of Tnda Lisbied s keep oot stekobobdels abieast of signdicenl champes i oo Dosiess.
wiTaiagy arad opeTalions. Yaar o yeal, e [y o incTeese oo engagensm wilt diflesnt stabsholden grows o renforne
irusl among, ouwr stakeRoldors. 1 he variows stakoholders we havn denitied theough SEA ane ac iollows:

i

&

222

Govermimenl of Tndin

The povemmend plays o coecial role nregulating and overseemg the lunciiomng of financisl markess. Togaging
wiih the povesmen| ensuses algomeni with reglaiony equiements srad policy chenges and losters & coniducie
busnoes ameronmean. The govemmant ‘s support and cooporation sro crmical for WSS operatons, making il 3
hugh priomy stakeboldar.

Srate Gossmmanbs
W ign muraious Molls wilh stse issrnmenls, especigily gound o SME ollmegs, conduiing imsesion

TAEENeTE rogrammes in collaboration with vanous ministeesidopanmants of governmants of warious stakes,

Heguiarary boaties [SEST & REDT

Regiilantody bandfies e the Segurities and Fochange Roand of Trafis (SERN and the Roserys Bank of Tndia (RET)
cormply with reguiatiorns, seeh approsvals for e mtiatives, snd oo adbomeos 1o marke! mdegoty ond inseston
plnieclion. Cofrseipuerily, ragulel o y Bl st gh-pe lorily staeholkders.

C mstomers (froding messhers, oo wendors, [isted companics; fmeeshoro

Cissmears foem the core ol MSH's bosnass. Frgagg with trading, membars, data vendors, listed and to ba isied
companses, and Fersions s aisl lor undersianding their needs, neaohing, msues and prosading ofbcient seraces.
MSE shookd prioiftis cusdomsar engagermenl bo rmamisin thest toal end sslsfsciion, == they dirive liouidy and
[P TR b i e rrecas bl

Foriner service providers:
Mariner servicn provnders, inclodng iechnology, 1elocommumications, ond consuting foma, ore instrumental m
:H.m:h'ﬂ‘ MSE's imlrastrechne, mum&mmcﬂﬂmuu o [ Ehasa Dar e s

armuras ialiable sysiems, innovalive soluinns, and sificiers sendces. While thelr priority may nod B as high as
cusdmmesrs o regutabors, thoy remmin crucial slskoholcars.

Ereveshors g sfdiehoddeis

Irwesiors mif slareholders contribune capital snd have 8 vespad imerest in N5 peilonmance, Besgng them
indoeTn], Rdrecsing conNcEns, and Snsurg ARG ency IS Emprian 10 masiaE (e confidence, AINhough
thoir priority may be lownr compsred o reguiaiors snd cesomess, NSE should engape with mvestors and
sharehohdes= repularty.

Lo

i1

Statwtary Hoports

Melcirfd s priidleis

Mt serwce provides s, soch as clessing bonks, cussodinns, and dota wendor, aie ey participonts n e fnancial
seosysisEm, Fngaging witl ihem helps snsue smolh clsasing and setriemeanl presces, daia svalalEhiy, snd
atfcent market mfrzstructure. Whilo thor prionty may oof be 2s high as cuslomers o regelaiors, NSE should
mainain & cosper alive pelal o wah thom

Crher oschanges anid depormnes

Frpajjing veilh oihed sachangss and depacliones loroeds coblaboision, Dnosksips charng, and cooldinstan n
then ploibal Bnancial eoosystom. Whils thew prionty may nol e os high a5 rogutaboss or cusiomaers, establshng
refatiorships with other eschampes and deposilones can bemed 1o muical et

Socirty:

Emglaging, wal b oy, nclarg] students, ocal communities, and NGD parnmers, & essemmia iof = omoting financlal
litnracy, asanmnecs, snd nchshaty. Whdo thair prionty may not be as high os cusiome s or reguloanes, MSE shoald
octively participate in initiatives thsl bomsefit socety and suppaort financial eduestion.

Acodemic insfrtions, Hesearchers and Think Tankc

F st wirh scadomar instinns, researchers, and ihink jsnks can cormriue s msbs) peasaalch, @noysion,

are] palicy downlopenent, Although Ehos prionity oy B iwer compared (o customess and rogudators, collshoarnsng,
with these stakehboiders can eshanoe NSE s mowlodge bxse and thooghi beadersiap.

Moo ond Jourraiees

Thee rreadia el pannaksts play 2 symilican) fsds maraping bl opinicn an ges e nating! iedonmastion sl (e
finanoal markats. Fngaging wiih tham is crecal for transpaerant communcation and addressing markes rolatod
concerms. Whels ther prionty moy oot be as high as reguisioes o custome s, NS4 choolel masintam an opon and
Cemsiniie live medatiorrship with e mesdia.

NSE seminr manogement ond Fsrcisier feoem
indosnad dakeholrars, soch as senind managemenl and the oeocidive leam, am responsiblie for K5E's shalegc

diecmson making, and overall porlormance. Enpaging weth them amoes alignment with the onianisation’s
ke, ol eciie cotmrrumication il shansad visbon

Empioyees from differest toosre:
Fmeploymees from-strategic, Iachical .opevational, legal and other teams contiiue e oS E sdaily operasons and growih.
I ngageng wath thom & essental ior employes safsinction, talent dovolopment znd orgamsational efeciveness.

Emplopess smgo god i speciic funchons

Tl s rmerl el iy coivacal Ppncians e Clespingd sl o bsmssn, iechrsogy, regulaaody SR, dans yending,
indim Eervico and edurstion services shouid bo engapod In undersiand Thair neods, chalfonges, and sugpasiions
for enprovement. [ngaging these employees helps enhanco oporstionad el Bosnmcy and service guabity.
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Lise smakshnider groops identifsd &5 bey for your antity amd 1he frequency of sngagement with sach
stakshaldar groap

EP———
2 ukcholle nreup :““FE‘I Chanmcis of Zommrse stian FEquty ¥ e e Senpe of Dngagement
1 Geemmoniaol | Mo "+ Fooiiogs, o Covmesponoonre. | Bopirly | - Begulainry covpionos
it . maa « PRIy ChangEE
«  PolicyCommutaton I'oums AAmLEH reie
_ deveinpmend siralvjees
7 Hpguatory Bodlis BO s PRIDaC meciligs M Rl OIS CROIEElY | - GO st regelstnns
+ Moefiogs «  Updates on masked dynamics
. QL GO s «  Colfatocyive it ko
. Fmall rrearied =1ty
+ AT PAGAPEETH Wil < 111
(0 T N I T I
BT G g PLITTR it
T T N - DN on ey o Nogmty | - Mkl upadies
TN Sy LOM{MEINCS fUeInes
Fhemte drekr-desh Fooahar crilocton
«  PTHEN TS RS « Amarness rogiaen
- _Perisdc regelsiory Regs by memiors
4 Ry e hi . Emaa BBy . SONACE ETHTERments
SHETWHE IO = Woishops =« Tochrological epdabe.
o Wl o F ek s
. wn?m slraiegic oollsfes s
b i iry . e BEpEly o« PSR peiohmance
- AnmEs Ganeral Mesiings Ty - COTPONTE PAVEITaRCE
« WSE Wetnln « Shlepic dedsons
. O Foodbark collection
= BT S004E
+  Mombars anag
«  SafhHNErE Persore
= LAF
& Communibes Ve + Comrromity Mestegs Penodciy  « § oo Himacy
» MR PR
= Foodhack on socketnl imgoct
¥ Empiyees ity - Emal iy - Opecanoal updEes
s Imirare « Sl dewsiopment
. TEOM Mg  TEebac
:  Irmmng Sscoons - Ve Du g
«  Impioves engagement
. Ty
Leadership Indicators

1 Prowsde the piccesses lof consislitation betwesn stalehalders and the Bosid oh etinosms:, efvitoimeanisl. sl

enciad topics or if conauiation is dolegated, how ic feadbaok from such consultatone provided o the Board.

WSF prelses Phas staknfaikdnr s b RO0ess 10 eesprie iInkimasion rogar ding deckions Sl impact damshile carstully
balancang the nead for ransparoncy wath iho prolecion of sensve business informstion, Sakcholder engagoment =
a conlinuosds activty and = embedded nio the operations. of the basness, managed by specific buminess funclioos
el od mbing wping 1Pese Telationships. KMPs aiso g iecgale i eeie ssygapsimen| s Do o sl ey sy,
haghlighting tha mpoitance placed on hess ineraciors. Addisonally, the BEoard ol Dimciors = informed ahout 1
oricomes of theso engapomaonts o sook s podanon and inpots to onoee thol stakshoidor leodback s mecgralod mio
ke companys destimion- making proceses,

224

2 Whether strhsholdes cofeaflalon 5 wsed o suppor e identification and msmegsoaesit of soionmsnisl. wnd

social wpics (Yes/No), Il so, provide detits of mstances a5 by how e inpuis recaved from sakeboddars oo thesa
tapics wem noorperated into policees and sctivities of tha entity.

Yoz, shakpholdor comsullabon af MSE = instrumental m supporsng tha dentbibcalon and managomant of ESG
{Crwironment, Social, and Gowemance) bopica. We have oslablished diverse channets lor engspemerit sonoss these
ilverskons, [ FY 2077-73, v conducisd & Malsriaiily Assesomen with the pa Gogalon ol oul beadership sam. This
it erabind oS bnidenisly kpy makenal iopics rdsisncing and MEIRCTing sur opsratons and S sl holders

The HSE Downdation, the TSR arm ol the NSE group, on behall of woeioues MNSE group entitiers, collaborstes with social
weClo ofgahisElxing b et socul ihilmtives. B of sugpsstions [ kool imunicipsl i poestions, NGF hes
waiched I compasi ahie Dags. Ronawablo onad gy and ranwaiar Rarvesiing inibiaives e sl basn imglaamsaniag
atter exienste doiborabons among infamal stakoholders.

Prosuls details of nsrances of enapjemant wilh, anid & bone @ken =, sliess e concand of vilneralils/
margenalicod crakatoldes groops.

M5k Foundation was inoorporalad @ Masch 2018 2 3 Sacton 8 company and & wholly oamed subssiary of NSE. RSE
Found atinm sprves as the comtral plaHoum jorimplermening tha corporate seosl responabslny indndwes across the Bei
Group. T prirmaesy mandale = o olign and comvegie G5 ofloals aocis group companies, thesety enhancing synen gy
el il iyl socbsl enpact @ e wilh iha Group™s ©58 Policy

The Foundanon icouses on mpportng, vdnorabio and undorsored communites, wath o specinl emphaces on naral
ard \rihiad populatore. IS currenl  programenatic aress B in the dommin of 1Eaith perticalarly sugreeming beslih
SrfTASITUC TIPS, Wil 0 waiis B0 delive S minaila, [ong-eerm ouCieTss, Hy sireaniming, sl ibness unider & unilied
approach, the NSE Foundstion ansueres sralmc resoeTe wismton, stronger gossrnance, and doepar, maasurabiia
imipac with a homan ceninc approach across s arees of operation theroby upholding the HEL Groups comeniiment ko
inchasies growitlh and develogrrent | KSE Foordation underiool C5R progects in thes focis saas al Healih and Prirmary
duation an ¥ 2075,

PRIMNCIPLE 5: BUSINESSES SHOULD RESPECT AND PROMOTE HUMAN RIGHTS
Essential Indicators
1 Enploysesand workers who have been prowvided training on oman rights. issges and policyfies) of the enfityin the

Tedlawing bodrmat:

F TG -3

Carxgary . Sz of enpisyess "
Empiy=es —_ _ o

[Tl BT el 1787 1480 i 1,130 1,383 L

Cle |1 fam sl LT ] " p AL 1] o

Talal [ pioyees 4 _Fiib 1588 SEH 1,851 1 B2 W6

VTR 1S

Fommanend

CEbor than prrmanon RIS TG DL TR 3y WO aneciiy

TFoLad Wi RErs
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Dl of Efmirmaim wiges Daid to Ermployess gl waorkers in e Foliowang Termal

FYINE-14
enusl TR | Sare fuin S
Col iy W
L2 :-_ME o i | %
Emplayees
Permanet ] o 1] o] 13 ']
Pyl =] " 1] o BETE | 10O
& imie [] 1] 1007 ] 1] [] atd | 10
QAN an Fermansnee LA o 1) ) ol 533 0 o 2 o
i 1o [] [i] i [7] Ers a [] [E] 1]
Tamae 1] ] ] | s [ [1] ] 13
o —
—
i
J =il
“CAnaT Than Fermanant W% il Pl Sigloni] Ty i T
i
Famme
*HGE ke o TA conbifcsis e ol fhe sembor pariers on SaWillng o sbeisl oy oblgeies. o bessnd, e Cosmpmny el hack
e et
0 i o , | i
i
Formaie
Pl zadar gl v o
Fe= = — T S gy
Donard of Cireciars (Mol ] I8, 75,000 |
oy Managor lad Pecsonnel ] 93 42 961
rrgilitmsess (il B Dol i Ky b 100000
WEFRE Ty arry e kel dliEclly
gl dirin macierh [ hem b1k wa S Mubkesh &g el g Throcicr - WS Data L Amlytce

L et aned Manapng Dsrocins - NSE Irckoes Lamitng And ey Sxhnh Krichps Mamgng Dimchor - R st mones Limin s 1hisy

Groms wopes podd o femoles ox % of el woges paid by the entify. i the foliowing formots

Do yoo kave & fpcsl point (Indhidoal) Committes) responasible for addreszing buman rights mpacts or ssoes
Cavsed of contribagisd o Dy e i (e Mok

Yoo g Geiowanc o Redressad Commmnilbee seres a5 e focal ponl for addiessing: all buman fighis e withim ihe
company. The Tnisinad Complewnce Cummities (1001 &5 a5 @ locs polnl e POSH complaints. AR employees have
aorens 1o HH pobnas theough a dedicnand HE portal. Employoes ara prosioasd 3 comguobensive oaorvies of Hil policies
dumng, thowr induction and pnboarding, process. Employoes are encouraged 1o amse any grievances reladed 1o Seman
righis wiclntions, erearing a prosciine npprosch ko addiessing such comcerss,

Cross wapes paad &0 lemakes ot % of ool o

Dereonibn the intemnal mechanieme in place o redross gnevancos related i homan nights ssua

i WS, W Teipact aman rights bor all indwadissic and @re comimiliod 10 conducting opsTaiione with honesty, reegnily,
and bransEwency while prioritising tho woll being and righis o employoes. A Grimainco Hedressal mechanism &
malablished to addiess all lorms of human nighis violations. Thes mechareem provides 8 sinctured platform loe
wmplyses 1 odmeally (o o Evances and desoss palleams o oo eglarding desCiamireiion, e Essment, and
unain (3w prachices. Led by @ senios mamber, the Crisvance Hedsessal Commmities conduris impasial imeshigsions
o ensire { simesa and thorooghness in addnensimg fted greovances. Addisonally, ornployoes can mopoe amy indtanoes of
B rights wiol ations through e sehistle biower mechanism. This mechansn salegusds the confidentaliity of 1he
cmpiainant, and appropaiaie acnned o inkon basad on iha nyesitganon

226

10,

11

M of Comjiairis an e Gdowing mosde Dy eaplopses and wmrers

(L. =
T SR Y m
e Ored of e
i HarsmaT o a 1] o a 1]
RS T L o e e 5] a MIL ] a HIL
Clrilad | abows ] a ML 1] a HIL
FiHTa=] | vl | Bri sl il ] L ARl e a 1]
L atwnar
_H:E- i] [i] ML i a MEL
o Pt ) N P pen] ] L] 2] 2 a Ml
[EiTL]

Complaints filed wnder tho Sewszl Harassmont of Women at Woskplace {(Prevestton, Prolibdbon and Bedreszal]
Aci. 20010 #n thee Fallowing format

FY IOIy-IE
Tatal Cormpiints roporic:d Gnae Sonm |{rEEmend on o Woman 21 Worglao (Proemtion, o o
Fenhinion srd Bodvoosi) Act, 701 18955
Compimis-an POSH 5.3 % of emeile ey worers a ]
Complsmis.on PO H pnoid o ]

Mechanmms o prevont adverse corseguences io the complainant in discriménation and harassment casea.

A W=k, we prioritss creating, a workplace whinre everyors feols valisod, respeciod, and cale. o achsev this, we havwa
implernented Prevention of Sexual Haressmend (POSH) policy. The policy outlines. cloar goidelines and procedures.
lon pieweribiing, B olilbslinE and sdbdiessagy ey refances of sexnsl Pl pssmerd, ersbinhg & wolk eminciimesl hsl &
Trese P scich miscomnsic). T Indssrnad Complainis Dommiites (20 plays 3 oital role in bl dng] this commemibmagsng
e ICC condoois thorouagh imeashgaions and ensres kzir and promgt resalutons. Herthemmare. thir 100 safeguands
complaiimmi by g srbesing o safe sgusts borspor) their eegerisnies sod prohilst g ooy etalistionEon oo borwed.
Hy impiamaiting (hiess practices, NSE sl abes (5 Ll ing Commibimssnd 10 lostsrmg & wink envtionment vl
all nmpkmynes fnol secum, respectod and empowened 1o reach thair hull potenhat

Do fumiman rigghls reeuirsments farm part of yoar busireess a@resmeits s cofrirac 187 DVea, Mol

Procwement proce=s of NSE involves vandors. aligning with ihe Supplier Code of Condoct, whch prioritizses hurnan
Fighis, Ve Ceyle snoonl gss, weniors (o coonpdy winth P56 clauses, sehipling (Prrses jelaied 0 Primam righls. This pipcsss
helps esiablEsh & boundaticn lon ehcal besinaes pracices withn tha aapply chain and cullivates a nailae of respact o
hamsan rightts acyoss the NSE operations.

Ao e Sraints o The e
ld‘g-nnh-r::-ld-lrnllt

(i) LA W0
Famd iy (o 100
“SaniE AR 100
DRl o wor gl 100
Wamos 100
DBl — ph=ipSe spasify ™Y

Prosiils detils of oy cormscTve aclborm Fasn of gniledway 10 addrazs significant rsksiponcegns afsng from ghs
asEecaTEnE ot Juection 10 shove.
By pisesfeancenes Rand abeen Troen ifis assessmenis a8 guasiion 10 s,
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Leadership Tndicaters

1

Detalls of a bosiness process being modifed mitroduced as a result of sddressing haman ghts giEvances
complsms

Mo Complares (g g nEmes) nghts veilaions have heen reponed aOoes e GGy, S0 i Mol 1o
bOoEneos PrOCECLYS WD NECEIRSTY.

Detais of e scope vl covarags of sny Human cights des diligenc e condus ted,
NSE Fars mot cond cied amy homan rights doe dilgzence:

Ir tha premissfoifios of the antity accesmibie to dittormntly ablod wisitors, 3= per the requirements of the Dighds of
Persans with Disabdiifies Act, 20157

Yia, MEE has provizons nplace, such a= wheelkchars, bilts, ond soc kemping personmel for azzesing dif ferontly
afskel wisfed s which ks the eraily's pretisealollics sooessible to differsnlly abled visiovs, a5 pe he requirerhesits
ol phe Fighis of Parsons wiilh Disabdities &0, 2016

Details on assossment of valoe chasn parinors:

P | rromess | IENGETT
Enengy mienaily n bems of physical sl MSE does il peseraie iy pesysical
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HERT Y BETERY (OEROFCE) - T SHEATER M iTk My 160 S0 Oy B il jf_
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e It gl U2 Vo 232
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Mol Ihdicaie H oy de posdioh | grsesssmesnl) evshisfionfossesnore his besn carvied oud by an exbor il agorcy? DY)
T ymis, s ol (B ddssrmsl apency

Yeu Bureou Verstas (India) M. Lid.

Ooas the endily hawe any &iiesMecdines ldannliad ac dewgnatad Consumars (e undsr e Dartonmancs, AcPesys,
mmnd Trada (PAT) Schema of the Government of Endia? (YN} I ye<. discloss whethar targots sol omdor tho BAT
schame have beon acdheeved. In c2se targets hawe not been achirved, provide the remodial actsom taken, §f oy,
The question iz not applrable ac NSE = not an obigatod ontity and does not tall under £ o P& schoms of the Gossmmant
ol lendiz

Prossda details of tha faltowsng disciosures rolatod 1o wator in the followsng tormat

pes [ rraose = [NENCECET

WETES mTTEF W By siniPCs e KT e ]

bl i whumm ot i 2 {bry wadue o
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et 29 5es el

Taryusl o sssmaend L]

INCTITINGEE S Y 1]

il ke o

FOITEs] | Uiy | Shoee i

Lo =] L

Oflwrs - plsss spocily L]

Prmvida details af any comective actnns taken or undersay © address ogmficant nskciconcams armeng from the
ans=ywrments gl Qoestion £ shove
I iz question can only be ansssened il NSE hes responded 1o the grosioos question (5% L-4),

PRINCIPLE & BUSINESSES SHOULD RESPECT AND MAKE EFFORTS TO PROTECT AND RESTORE THE
ENVIRONMMENT

Essential Indicators

-

Detalis of mied snongy consomatian (Giga Joulss) and onergy intanssty in tha followmg formatc

Faramcio
FROE [Efswniie St

Folal skeciriciiy commumplinn (G
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e e T T ]
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ﬂmmmﬁmwm

Toizi ll-" onsimed fom pon- renewabds soorres (D=
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Energy INEELITY B ruped of tEMmOwer LT
T SRS R S FRWENLE I s

EneTgy mtemslty per rupes of tumower sdust=d fm Purchasing Pewer Parfly PRF}

Glipores (Tolal enempy consuened Teveno s hom apesabioons oo for PO

228

W Sriace wats ) 5
(E) Ui LoT% 1]
T} Therd i by et 53,307 5,306
TN SramC O e Wt 0 0
i) O o o
Totad volume of water witharawal (i KGBres) ) « 0« @ « 1y « ¥) 54,300 56,004
U Sl OF AEIaT COfSurnpiion (9 Ko Dirss) 5,200 6, 208
Waker IntEnSiTy per rUPeE OF SUrnawer KL /TarEs (110 Was carouio i et horl P57 176
cperaters)

WD IR THITY [ FUpssE OF DU BOjeeled W PuriRrcng Posesr SunDy (BEo) Ky 5611 (1% F
Erones 1ol wolter CoweamplionHewnss Bum mmsaliom sdpeied 1 P57

Water itanaity in ferms of peyEical setpa WEL 000 nol poeceen amy peyEicl
WD WIRBIGRY {10 — (1) § Rl TSI Ty (e St Dy B anlily T b S e
PP Conversion Factsr med | 128
Sourcs o G PEP Comversion i ‘W ity

Bgier Indcmis i ary indepandoni ssssssment/ evalumipniassnenos b been carned o by an ol agency (N
I yee. name of 1he metnrrel agency

Yes Furemn Veritus (Dndisd M. Lid
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Pripwide 1 Enllvwamg dernils cedated 1o e dscharged:
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11y, e ol 1he BvaTNE] agency

You. Hurcou Vernns {Indin) Pt Lid.

Has the annty implemantod 2 machanicm for fero Ligusd Oecharge? If yes, prowide detadls of its coverage and
impiomaoniatian

W5k pffices at tha Bxchanpn Para buddng and Chennal s egappod with a Sowags Treatmar Plant B2 119, snabing tha
mecyciing of wabe for domesdic use. Post treatment, fhe waker s reporposed o the cosling lowers inthe anmcondstioreng
syrsbern anid b Edering purpesas This practice sigmBeamby reduces cap lipskaaies conssngition arsd comtibaibes g
walan coneawation slioms. Thee indiialve enatied NS (o corsare amurd 23938 kol iors ol weder i § Y 2004805

Plea=s provide details of air omissicns jother than GHO emisaiore] by the entity m the ollowing format:

P ——— T Frae A |

M MEE 1= 3 shock nECTUINGE SN B O riires oo r RO SR CON I STHeTeS

wu 0 W TieEan. | e EIG SR S AR Rolety (RN Ry Ouiogsss, 50, e 51
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FEeTIRIEn IR Rk (e

oLl e g 00

Mol Indicmte il ary inclependsnl sl evalinfionfassiasnce has besncarried o by an el apency? (YN
I yors. name ol ihe external ageacy

Mo
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Prowide dotaills of gresnfiomiss gas emissiorm (Soops 1 and Scops 7 emimdioensl & s intensdly, i ofhe
Tolkiiwng bosrRar

Fararsciar ot FY 3334
Tokal Scope T emissions. (1Rosk-up of M G ineo 00, 1, MO MEt Aot o L0, LLD% 59
HIFCE, PTCa. & W, I owalialbier) e

Totsl Scops 3 amissinng (Ve op o T8 GHG mio 00, TH,, N0, T e of T, 51708 8,551
PFLS, FELS 5P WE W N )

Total Scope 1 and Scope 2 amission intessity per rupee of tamewer  MICD_s/oones. 24 17
{Tokal Scopa 1 and Toope 7 GG emesionsTimvenue from opec ions)

VoI Scops 1 600 SCupE 3 SMIEEN INTAEITY [T TEpeE Of THmewer  HICO R/Tons 53 i [EXT
Ddjusied Tor Putchasing Power Pariy (PPP) (1008 SCipe 1 and

SOup Gl HG e e v o opesaions i jusied e

“Totad Scope S and Scope I emission miensiy o terms of physicsl 85 doos nof gnerain any pbyee nitpud in ieme of
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Totsd Scope 1 and Scops 2 emisaton inl=ssity fopional - e
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IRl O TR R [ B . B —ong

PP Conwersian Fcier aied 20 A ]
Souhie ol 1he PPP Cobversnn Fachnd W]

Nodee Indicato d amy indepondon t sssecsnent) ovauntionfassuranon bz boon carrind oot by an oxterrad aponcy? (1N
I yeu, name of ihe external agency.

Yoo FBavay Yernas (TncEad Py, Lid

Doas the entity have any project relabed 1o redocing Green Houss Sac amimamn? [F yes, then provide detaids.

MSE has reduced its dopamtisnce on tradetional enerpy sarces by mvesing 5 ronewabis resources Hie solar and
wimnd snespy.

Wa have ins@bed a 20 KW solar posor plani ai oor Mumbael and Chennai incations, This plant helps power part of e
fightiog load of | wchange Mora in Mumbs and car BCF promeses in Chennae. Additionally, our wind plani in Satars,
Maohar eshirn, comrmissionsd m 2014, e o cepocity of 5 MW Jowr wunil= of 1.75% MW eachl. Acconding o Mahoe eshilin™
pemeswahia e gy podicy, ihe sleciric vy perscmesd by s pl a5 sopgdiad i ths g of|seeing ou pwssr Cors i,

M5E hos also implemanied sovorad enorgy of ioonoy retodnaes b0 oul doswn on powor usape snd Fmprove oparational
otficiency. These inchade irnstaling Bghting trarsformers-and LED light= across owr of ioes fo reguiate power supply and
wnpemn the l#e of ow OpEiaing syslerm W have meg Se & el e ey slolaie Spslarm @i ool - orditiomeg
wFERm o manags peak nad by using chilled waks dored overneghl. Oocupancy sereors have been nsialied
throughout o ol Bres fo control fghting based on octual wage. Dur Buliding Marsgerment Systemn (M5 onsees that
a-comditioning urEs opes e oy when reecdad, ael moeale povwes Eebon cominol s o (e oeensl] poser
Faion of The sl ing. sarning] cos1- saving incenimes from o povess supplisg, Thass masses collecivaly enhanca oo
buikding s enargy oficoncy and reducs its orvronmantsl impact. Additionally, we uso envircemiont . frisndly pases in
o firefighding ooq uipmesd and mo conddtivrng systers (e B 3d4a. Rd0Ta, snd RE10w). Thess effons demonsirain oo
cmmilrmEnD 1 reducimg ol Brweomimert il loolgrn

Provede dotsils relaged to wasie managomant by the enity m the followang format
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ey haraiinos verde s ihe smp o ol

For wach category of woentr gerermind, trinl wasie secoversd through recyoing, ro-poing or shher necoverTy operatings

fin metric fonmes)

i e | GECT
Categosy of waists

0 Eecymea 8 Za.0Y
[ = ] a i (]
(Bl GBS POy OB | NESTIRCTH ) 04 EETT Y
Totad 41 1% 4333
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E-tegary of washe EY ME-3
Catsgooy of waste

i InCTEcEn a 1
L T o

) Diner Sl e AN & Y]
Tulsl AT 5 003
Zaurce of pminshen faronr

BEE Lo cisn Earian used

Saurce of the PRP Cosveralon Facbor

Motec Indicase it ary ndepondon| acscssmontf ovaluniong s suran oo has boon camisd cut by an ectomal agoncy? (Y0
Il yers. nawme of the extermal agenoy.

Ve theeami Yeraas (Inckad Py, Lid

. |Briefiy describe the waste mansgdement practeces adopted i your establisfments. Describe the stretegy adopbed
by your company o reduce mage of hazsrdous and tomic chemicals in your preducts and processes and e
PRCTES BlAETSD 10 MaREds Wik Watles

A P e e el Rt B ihe (e "R of vadsbe ifinhageriel. T, Fe e shd Fetypcle. e R sel op Syskems
o carpfully frock tho amoont and types of wasie we produce. This holps vs find ways fo o down on wasie and
mprove efficoncy.

Rar e of oun business, wes mestly peoduce & kol of hoosehold gl stacnnme waste O F-wasts policy miskes cun

i GleiTonic wasle s recycied i spansiy by vencors approved by the Central Pollution Cantrol Bosrd £5PCE) and tha
Maharashéra Palution Conbrol Board (MPCE)L We also uso a Document Marmpemant Systom (DME5) io store and manage
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Sl Epiowsl motes GRpEREly. This iedieres e resed For puapss, Cultiedd dosin on pape washis i owr ofTces, Sidiion sy,
compnsizhis mas eeals b tood waste hom (e Caniesn, faiien waste arnd papy e pocassed 1 ugh o in-houss
WEMTTECOMOE g, Dystam.

IT e anrty has speratons/oiices nfarcund ecologically sercitive arsss (such a5 naponal parks, wildSita
sarctuanios. bkocphare resorves, wotlands, bicdewrsity hotspotz, forests. coacstal regulation sanos oic.] whoro
amirpamenial sporovalstciesranoes am requireed. please speafy details m the foliowng format:

. mtwamﬂuw

NS ummmmwmm:upqmm

oy Lo sien of oporafican! ofheos

Details of emnronmanial smpact assessments of projects ardortakon by the endiTy basod on applcabdo laws, nita
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v -mtm . -
Mame asd bned . . 5 mceults commumicaimdin
; o ot FlAMcthexhen s, Tads independent orieensl " ' ; B lrwz e Wk e
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Al nubes tharsunadsr [V, TTnet, peowiis detulls of 88 sech non-compliances i e Tollosing formar
3 ety e i cpustoniguigeines  Privide detais o he s s o g sy Comreti: Sitiad Laken,
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Tt i Siede fria] impbirmesnl TPt BICM Diamnework, NGE has sgsbiisbsd goverfnihts siieduies @ Db e Boasd sl
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FRIMNCIFLE 7. BUSINESSES, WHEN ENGAGING IN INFLUENCING FUBLIC AND REGULATORY POLICY,
SHOULD DO 50 IN A MANMER THAT 15 RESPONSIELE AND TRANSPARENT

Essential Indecaines
1. a  Mumbor of affifistmns wiih trads and industry chamboersd coociEtons.

MSE has B6 el al wral o et ioesd al iliabion with waroes s and rdastry chambs slassocialinns.
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wath the arbitration sward, thay have the nghl (o appeal o 3 compatont court wnider section 34 of the Arbaraton and
Conoifiaton Act, 1994, ensiring Their probecison ond righi=.

NGE has pannsed wal st ahke TEH instilutons such 85 SAMA, Weliwiy, Japition. CATRE, and COST 0 canduct
tirmes . hainad nindine concifiston/arhitraton for depites. Thaep instriutone, along wath a panad ol 110 srbitators and 115
GRT Membos, havwe been imbegrated inbo: the GDR mochanmm. Under the gudancoe of #MUEs and SERE, these mstilabions
weill] Brsin the Conciimtors/Ra bl alots. o snsiaie o Bigh el of st snd prolsssiomeie i ihe resolotion piooess,
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Turnowsr of paoducts wnill ssrsces §5 5 percentage of ermovar Bnen @l producisfssryics thel caETy
indormigneen abust

hlp‘#h-ﬂh—

Evirpaeyerial arl] Sl ool el s refesand o e e calisd P Pl o]
PTG I L ks s FEyring mnd s dpos sre ol
AafHEC e s e conie] of B [Rrsiess
Muimibser of conisuimmis cormglanits In fesped | of the lallowing:
T LR Fraaz -2
Bl iy, ='_h’ _'ﬂh'qll'*‘IA PRI
Lod o Lo of pe
== e =] i ML o a miL
A Bkl =) 1] L o a ML
Ctwer oty ] ] HL a a ML
Eiral iy (4 &80 Dl SErviies a o ML o 2 Nl
Tarsirichve Trade Pracioms =] 1] MIL L] a NI
imeEn Ie Fracmes =] 1] ML 1] a N
Ctem L] 11 The presenl
malEs e
Tab-judicn.
Detalls of mstances of product recalls on accoant of sadety eswes
Mumrhor ‘Avasmer her recall
WHLIIEEY re il N e D PISERUTIRC I S Pk T, (e ATEnewde ITEns Bl TS50
e S s 1 ot e il pesLae] | Rty [

Does tha onmty hawve 3 framework) pobicy on oyber socunty and reshs related to data pavacy? (¥eoNao) 1§ avadabls,
provide & web-lnk of the polcy

Yes, NSE has a Cyber Secority and Cyber Easiienor poboy which also covers data protection and opbor secanty o
rainfe rib. Dae fo confdenimlily issaes. wiedo ol ke (e Cybee Secu ity antf Cpbee Besilince podicy n ik pubila

domain, Adchitionay, ou prEriices me shpned 1o (500000 500 3 Dikormation S @y Manapamane Syadems and 150
SO S Infonmaton Fechnolopy Systoms

The Standing Cormmll bisa on Technalegy (SCOT) srd Rk Manasgermeet Cormmllee (RMC) = respormsildle o periodicaliy
rinsewang he sians ol Oyber Security implementation and axamining Cybor Saoriy incaen s 10 BNs1E ongnag
wiiilance and effocinveness

NSE Prinvscy policy i mdailalsle ot st i, (eind i commpovece golicy

Proside details of amy comrective achons taken or underwsy on ouss relaong o advornong. and dolvery of
sasentiad servicex cyber secority and data privacy of cestomess; m-occmrence of inotences of prodoct recalls)
el lyfac Bom Laken) By tegulatary autborities on safely of prodisctslsardboes,

Given that no such incxderds hove happened, the comective actions are nol npplicabbs

Prowida tho following imformateon relatng 1o data broaches:

a  Numberof nsionces of dofo Brecches
Mil IFsances (ool
b, Percentage of dofo breoches imndving personally idemtifiabde infornotion of ooy

This guestion necds to be snswered only il thene howe boon instancos of data beeaches. Smoe wo bave remo
istarces of ifars Eneac hes, (his question does ol nesl § eEspnse
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& Emperc, if ey, of ifee dina feeod fes

This guestion nesdts 1o be srswered onby @ there hove been ioafonoes o data breeches. Snoe we have nd ingonces
ol dia bemarhes, this quaasiion ines i e § esgnnss,

Leadesship Indicators

1.  Channels/plationmes where inforrmation on prodocts.and services of the entity can be accessed (prowide weln link,
i awailatded
EEmﬂdﬂMpﬂuﬂmdﬂmﬂiWhpMuﬂ“ﬂﬁmﬁi:dﬁﬂuﬂnﬂ!ﬂﬁmmm
A R AR P TS e ServicEs A LD vnile )14 k Tl

2  Steps mkon fo inform and educate conmemsrs aboot safe and respanshie vsage of preducis andfor seraces.
WSE = eomemetted to informing, and edocalng consome s shout safe and resporsble usage of it products and services.
Recognising, the impartante of Tnancial iheracy, NST ey rnplement e Sevecal e simes;

1 Emwecior Aworensss Programe
MSE conducis 3 comprehensive airay of vesion awsrensss [Eogrars, Wilising both physcal saemons and
webirars. Thoee indistives are designed to edurnée eostors about the wanious aspecis of capial mariknts,
imclutirg the benehls ard mherent reis sssociaied with mestroents.

2 Dutromch:
In ¥ 3024 35, NS§ successiully orpanisod. T4 670 mersion SWanoness DRI, IaaECiing: Sppe cEmsaly
B.07 |addh participants throwgth 5,853 webmnars and 8835 on groaund sermnors. These etloris have SigniScaniy
boosied inancial Fleracy among ihe investng public. The progismmes sim (o educale parbcipants ahoul e
Cragubal markets an procke walsabss wsights mio e 9es & nd gon'ts of irme@slieg. Ay loorsing on peac s es los
boing miormed irvesions, M5 ansares that parsopanis am well squipped wah the nowiodes noeded 10 maks
responabis invesiment docniom. [hrooagh these dodicated oiforie, M5 shrees 1o buid @ well informed imarstor
cormmimity capalide of novaing the comglexities ol the copibal markets with conlidence and prodence.

3. Mechanizmein place o inferm consumers of any nok of dereption/Siscontinuation of spcenhial services.
WSE s customers @ inbanmind of derphon n seraoo, iF ooy, theough SMS, websile notico, wocial modia, Gic.

4 Dos=s the erfity display producy informateon on e prodect over amd abees whal i2 mandated as gor locs] LiwsT
Fas M Mot Applecahila) I yeo, grovita detaibs im bt Did your sntiny &y oul Ay sy sl Sadsnd i OOk
satisfacton relating o the maor producisfsanices of the anmity, Egnificant locations of operasion of the ennty, or
the endity as a whols? (YexNol
Yex MS[L creales swarcness not only abowt the product but alse aboul it rsh profile ond suilability for the
Al CogteEgln .

246

INDEPENDENT ASSURANCE STATEMENT

INDEPENIENT FRACTITIONER"S ASSURANCE REFUHET l[:%

Ta
The Board of Directors of National Stock Exchange of India Limited

Infroduchon and cpectrves of work
Tre Board of Cemeciors of Metional Skock Exchange of india Limited (the (8-

ngaged us for provdng Assu dentifed suestanabioy sormaton N e
Eﬁs;uu:;yl Sustainabsiity lepm:l.tnr:;ﬁ}ﬂh Emquhﬁnpzl:ad Warch 31

The Company [NEEIL) has sdopies the tlowng omena for prepasng tha report

ol e R B Mg oy Mg e Al ki
2] iy 12 30 & SEEVHOCFDYCFDP o1
PIOIRZIILAATT dasd Decpmber 20 2034 for GR5R Core KFs

irfended User

Thee Assyrance Sialemen] i made solely for "Mational Stock Exchange of India Limiled
|NSEL)] and its stakehoiders”™ Hpﬂ'ﬂzm oorriractus befre and conditions. of the
aassrance enjapement contracl befeesn “MNEEIL" and “Buresu \entss®. To the exient thet
the i@w penmits, we owe no responsiilty and do not accept any (mbilty to any pamy other
than “NESEIL" for the work we have performed for ths sssuasce neport, of our conclesons.
siFec © the paragragh below

EScops of Vork

e nave porforned the Reasonabie Assurance engagermant for
in accondsnes wiit infemasions| S@ndasd an ﬂmmmﬂﬁ-ﬁg}

and in Ine wEn e requreTenis of Bumey Yertes s slaadand mmm:m
snemna Assurance of Sussnabilsy Repons, Dassd on cument DSl prachcs in ncependent
FREUTENEE

The freparmeg bovndarss consgens for s repoming pedicd BrE a5 ilows

MEE - Corporate Offioe Natioral Sfock of incke Lfol | Fwohenge Pleea, C-1, Block (3,
Bandm Kl Compler, Bandre (E} Livmbar = 400 05 :

Wesizm Oifice: Mabonal! Stock Exchangs of lnde Lid - Sh #oor. Mohinoor Gify,
Tower= 1, =i Kol Road OF [ £ 5 s Ko (W), Mumbad - 400 070

Lol Exchangs of inda Lo mmmwmmm
WFHMW Anmedsban —

Biatomal Stock Exchange OF ingle Lia - Off Mo 7 New Mo 7 Newab Gamfen, Murugspea
FResd Kofurpuram, Channgy — 800 025

Mational Shock Erchange of ingis [Id 4% Floce Jeeven Viker Buikiing Faramen! Sireet
New Dethi— 110 001

Mational Tiock Exchange of indie Lfd - f2t Floor, Park View Apasments. 89 Rash Gehan
Avenue, Kokats - TO0 029

A pan of 85 rospenden Ressonabie Amsurencs, wWe snEsERd The sppropnEsnEss and
of undaryig fEpOMINg SYESTE and protecess used 1D ool analyss End
revicw Tha Fformatos repori=d i thes process. we undanook e foliowng actuties

h
et B REEN. SRS TTHE @ RGR TR TS Sage 1 =3

T Sl He e pe -
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The azseszmest of 3l offces dets was condecisd sf MEE - Corporste Cffice located =t
Murnbai, Mahssashes Boresy Veriss intervieswed personnel of MNartional Stock Exchangs of

india Lamied Corporate mmhm:gﬂmm
HA, Frnares and Ergineemng. Pumkaze, Accoamis aﬂ:::-'rlhml.

Tra assurance process meohed camping ool a0 Azsecsman by expensntad sEEERsoTE
oo Bema Vierias

= The Company hes submified perforrmance dats on mpoted BRER (cars) topos

« D@ on venous BRSR (cote) were atessad for the catlors mestionsd above Later, it
was cotfered el the same sssessed dEts wam Pio preparaion of (e fnsl dats wine
e gRSA Reperl 2074-23

Manapement Respon=ibility
The Selection of reporting crieria, meporting period. neporSng , monitoring and
memsursment of dam, raton, and presentaion of mformabion n the FI.'rq:u:n!-lu.Hl
soim responsibilty of =nd s manrapemant. NSEL @ for prowadang
and ue formation on BRSH Core ¥Pis. We am not mvoled in dsfteg oF
E:ﬂ:ﬁnnﬁ:fhﬂm Cur sole responsibilty = o prowde ndepandent
pohabie oG sUrancE O s e paremeers for the Snancil year ended 3 1s Manch
{Ohar Finding s

Oin tha basis of our mettodosdogy and the actvites desonbed abowe.,

» Hothing has come i our afermon o mdcsde that the SRSE dedosuams am
st or that Tha informstan inciuded Tharen 15 ol fary soned

» B our opinion thas Compeny has semEbiched appropriass sysiame tor e colecton,

» The BRSR Repon prowvides & fev mpEsesigion of the Compam's aoivibes &5
irzluad Berain

«  Tha infermation & presenisd in 8 dest, uncersiandalie aml accessbie manner and
Bz raaders o form 8 balasbed opinan ower e Company and skatus durng the

FEEOMnG pafiod
Limstations and Exclusions
Excluced from the scope of oor work s any assuacce of inforrastion relstng o

= MAriasties cutsade The defined assurance peresd.

= Fossional  steiements {exoressiora of opinion. belef, aim or fulure néenbon) by
Mational Stook Exohangs of ndia Limited ard smtemerss of frture commitmant

= Competiive clams in the report dairming,  first compamy . inda”, “firsd trme 0
India”, “fret of im lore, i

Ciwr assurance does pol §end 10 the FOWDES and opsraons of Nafions! Stock Exchanps
of Wnidia Limdted ourside of the soope and gecgrashical bourdares 25 wed 25 Ihe operatons
unghertakan by any subsitianss of jomt ventues of the Company

Thiz ndependent seslpmest shood Bl be eied bpen o detect 8l Eror OMESSEAS oF
misstatemnents Tt may exsl within the Repon.

Bt BV_WEEN., BAIRR TTIRCHEE @II AmE T T Fmge It
iR

Statutory Boports

Sttament of Independence, integrity, and Compeienoe

Bunesd Vamss 15 an indepentem professional senices company that speiadces N QuEEy,
EnuTohmariE. hasilh !ﬂ?.lmwmmmtﬂﬂmm L}
EaSipAncE feam has Sshkndge Scpefisnce in conducting Assssaman] over Sfvirohmenisl
!mhhhm.uﬁdﬁuﬂyhmﬂ%ﬂmﬂuwﬁh

of 50 @001-2075 and sccordingly maintsns = compoehenseve Eysiem of

TELETE e
qﬂpmﬁﬂﬂgdﬂmﬂhﬂpﬂiﬂumnpﬂﬂdﬂummﬂmﬂﬁ

mgurements, pofssossl  sendards and  appicatles epE and  megukEncy
rm'lm-'n:l;

Buresy VWertas nas mplemanieg a0 apeies A Come of Sihics. which mests The requesmEnTs
of the Intemaaiong! Fegerzion of Intpemions Agensisg (IF1A) arpcs he Dummat (0 ene

™al B5 Smplyess MEMEn NEgy. aliecivily, prolEsponE COMPSENcE 300 duE CER
confdesiially, professionsd behancor. and high etheal sandaris n el dp-D-03y business

The: snsurancs tesm for fis werkc dosa mot ave any involement B ary oher Bamesy Ventas
progcts wiih Hational Stock Exchange of india Limited {HSEIL)

Competance
The gaagianes fesm has eoesuye sepanene |1 Eanduming Bssursnce ouss englihirengl
social sthiel, snd heslih B ssfsty information. sysiems snd processe: s sscelent
wndecstanding of Bureau. Ventas standard methodology Tor the Asauranos of Swstasnability
Fepori=

Re=irction on use of Oor Repaort

Owur FResscosbie s=surance seport has been prepared and sddressad o the Board of
Dwwctors of e Mabonsl Siock Exchange of indin Ls

DoTEany molaly fo0 ases the coompany 0 TepOMNg oan e
perlgrmanca and

:
F
PE
"
=8
i

N P
e )
NS Vi Yo
ﬂ;ﬂmm Mbunji Farma Mohan Rl
Lemd Ammuros Technical Reviewer
Bursm Wedtns (india) Priviss Lmited Burszu Vertas (Ihka) Procses Lenisd
Hydembad, Inidie yderabad, ndia
Du: 3007 2025 D 3167 20ES
Bt v HSTH_REER TTIHGH i @1 O TR TTONEY Fagel=1
Hiar
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INDEPENDENT AUDITOR'S REPORT

T Bl Mo s il
Hatinnal Stock Exchanga of India Limirsd

Report on the Audit of the Consolldated
Flnancial Statemenis

Opinion

1

We have amdited the sccompanying consofidated
lnanciad sratemsents of Natbonsl Senck Fachangs of
Indi@ Limited (haroinalior rederred 10 as the “Hobding,
s sulvsidisries togeihen i@lene] o as TThe GroupT)
and 55 associsies Geler Moie 19 o ibe sltackes]
corsaldaied fmancial siabement =}, wich compres tha
Comalifated Enlance Shet =4 a1 March 31, 2005, and
bwr Consolaabed Samemen| of Pl s | oss (g,
hhenr Comprobonsive Income), the Contolsdatod
Stadomont of Chanpes m Equety and the Conzofdatod
Stmemenl ol Cash Thmes lor the year then ended,
and nofes 50 he cnerolasied inancial shatemants,
ol expliatony informetion {Feseinalier ieferied o
A5 "the corslabiied Fnancial sty

Im our apimion and to the best of our information znd
aceteding ko the srplanations graen 1o @, e aloresss]
el e nancial stEsmenks v e nloirmation
roquiod by the Companies Acl, A3 (Ctho ACTT) il
the monnos a0 rogored and give o bue and Bir vies
i comloamay wih the socoming panciples genstally
accapiad i India, of ik consoldaled siote of attairs
of the Groop snd itz nesociztes as ot Manch 31,
2075, amd conzoldalied tolal compicherme mcorme
lavgrisani ol pioilin and ot comgitsheasive iRCorme,
comsoladaled changes o equity and 85 consolidased
cash s for the yoar thon onded.

Basiz for Opinlon

S

We conducied owr sudil In sccordance with the
Seandaids on Auilihing, (A speecilied gpnder Seclion

TAIT of e Ack. O resporrsibifiles uride) T
Diandargs are hariher descrlad 6 the “Ruiors
Rezpanshilities for tho Audit of the Consshidated
Finshchnd Sugsrenls” section o o fepotl We
are indepandant of ihe Group and ds assoc@ies @
acocardance with the sthical reqoromants that o
refovant fo our sodit of the consolmstod limancial
slabettiestits b Dl b ber i ol f e ot off F{hbES issaie])
e thae Irstifue of Chartesed Accoisntanis of Indis and
th refevant provedions of the A, and s ave Tafilled
oal otber ethicel fesponsibilbes oy accoedance with
s ol i a0 Ve Deslmevs [Tl The g svedes o
we hawe obtamed s sofbcient and appropnade to
peowide a bases for our opmion

Emuuuunut-r

W drasryouwr st lemiion to Mote 3415 to the comolidated
fimancisl staements, pelating b0 e orders passed by
tha Securities and Fechangpe Hoard of ndis (C5ERIT)
in neinfion to predorontisd socess to bk by sick data
ol the Holding Compaesny's. Colocation Iatiliy, Dark
Filsn paoini -To-pening connadikily i Gessnance snd
Contict of Imiosest magters and the adjdication onders:
in redation io these maiters. The fulure cutcome of the
bty sl B e tam ol this siepe Besed on ke
irgal opinion oiaened |y fe Helding Loy, saosp
for the penally amount of 2100 crore as mentionad o
Mot 340 1o the consobdabed fingmcial siatements,
ey girorislon s besn feoopiised Towarss 1he sl
magters, Ouwr opinion = ool modifiod n mspoct of
s magber

Key Audit Matter

L,

Koy awdd mailers ane those madbers thad, in our
perokessional judgernen, were of most significancs @
ol @il of ke consohdated hnanckad slatemants ol
the cenrent panind. Those mafiees were addreseed @
the comtexd of our it of the comoidaied financisl
stmemanis 75 & whoke, and in rming our opEsnicn
thaean, and we 4o 0ot provida 5 Soparsio apiEion on
oSz matbors.

Koy ekt mater Fiow o sers addrereed S ey apde mather
Bt ol prodision medtl and comd ipent AR D Aol Prociesiures. piode) e
mclosrd veith regands i legs and rogu Sy molors ok« Undersianding and ovahaing be and insting the

Mo J1A0C) i 1) I e mneniivs Snancial sExhormesit)

A ol MEwTh 0, 200, M ol i::-ﬂ'hﬂ
rm;:n:-ﬂ.n;g:,rlq-gu hq.-'luw

Ep=ralng phiocianoss of o i mver i
AL TS, [T NN 38 H s N Mt 1
EH SN ERTE] PRan LE SRR il 0 s THESE T,

rnmnqmndmu Iitigiatans in repoct of ingad, S

I¥apaC BN 00 Il N

mmnmﬂmm
EXImmisg Driers Onor DOTETRITECI GOnS Wit neguiiory
IENCCiET GUEE M s AT e HOEong Company's.
LI PEERENA [ETpeONfars. S Ieau s Mesrem
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Koy amdy marr Horw par ssrin sddreceed o by ssadn matie

i ISl Coompasy fas messssesd e aiove ending malk=rs «  InepecEmg e supporim g aoorments (o evmusls Te Fng
Mh.immmw Emu:_mm:iﬂpm:rd
iR e RLIDMSES,, WS IR e S s, Pl civy, IR AR W] IO R oS s
CidBET ] ML T NN TP LTt

iz = condidentd kg ol ity 25 eolaiion: - EICoFopnion obismed by e Holding,
FRITNA I, - H“Mﬂ“ﬂlﬁlﬂﬁﬂ ANWY TEUL Y TATETS, G

HEHN HLNHSN) O FSa | PUCRELS BRI b ORIEHTIES = Dyolssisg cormpetence and Cagabiiies of tho Managomend's
Wﬂﬂﬂwﬁ;“ [ :‘{lﬂﬂhﬂ noopondon! oximmal cepartt

o of abaiies and relied ESoOnNts io e

T feslbomsiingg Emy At Blatie wms inc luddedd n the anSiors repart datssd Mgl 75, 0025, contminivg] an urerddidied aeis
apinion on ko corsalidsind nanool @stcmenis of S8 Cicariog |emeied, 2 subodiary of tho Holding, Company, iesund
by an independen firm of chesiesod acccundants

Hmw oar aerts addrezesd o koy aedn mart

mupmm»mmmummﬂ
_—I'_qll BESIER a0 mqmmmﬁ:
oy 1 BOCOERI DR, TGN BT,
VLTS T [T T sl i (RG] Iancrl m-n-.r::l:

ey s muatiar
Legal mnd uncestaln bax posd Boss.
& od arch T, 125, NG Cloanng Lamitea has wareas

I PEREITRORT 1 R PRLET R (W [ P I Wl Bl
1 Pl T eI LR FLID dlbic) die] it | K1 il B,

e e was s, e ] aned] mdlied fax cases =18

Chearning Lmitied, inciuding dessiownncs of PusprCl O e Se Males

N INCImE {0, Applcbiy of Snece I oncern BInices - Oblanmg dids ol It s on gl 100 uncertin drec
B Il ST 3 IR T R & 3] TR T
N Limaes ha aemneed e above mathEs PEADIEEL

roimtioed i (il o S hac discioend tha iohishes, -

Inspocting tha SUppOrTg SOCEmants foemiais
WS RT SpgECININ, IS CONENEANId ANancsl Salermenis. FIrOgamoTE
ezl il 371 aid 37 i B ConmnBdaled Baoncl stalrments -

of MEE Cloaring, Limiiod * pelarbead do sy 0e] s fnade in e
TPl 3. 5 by il it (e, ewerinistmts ool Wlsest: imciiSers

- trnatn, Teerpaesian I DS T | SOV R Gl iy S5k
mm#ﬂdr—nﬂm imlﬂ:-f&mumummwunmm

pEOCHioE b deiarmine thi protaiaty of curlios of sonamic

FEEHIDRE, B 0 [ WIS 20 Pl O RO 0Sar as I 06 Mads »  FEaiing COmpsianc i i Cacinlise o i spesis.
i 1P oo iefaivn] el skaleimeniy

iOther Information

¥l e mrsinve oo e buciedd m Mmie 34 fn e coneniletei s heonend st

In comnnection with our =l of the cossofidared
Nmancisl stasmens, ool (SspoesiEily is o e ks
other mdormation ideniited ahowe whon if bocomes
available and, in dong o, consider whethor the olfier
mlonmution & mslevsly inoonsisien with (be fnanclal
aTmEETRRLE O Cell Mol elge ol e i ik Al o
ntharyso sppoEs o bo mater @iy messiobod.

Whsn we resd e sl regeert, | e conclode 5@
Ihere is & malelial misstaloment tharain, wae 3w
roguired fo comemumicato the matier o thoso charged
with governance and lake approprisde aclion o=z
anpepli itk it Thes tslivnnd lowes. aiocl iepulalans.

The Holding Company’s Howd ol Descios s
responssbin for tho other imformation.. The athar
information comprises the indommation included m thao
Annigal feport b doss ol ivchide the ooresoidebed
lin@ncial stataments and o GRS FeponT e aon,
The anouad 1epaort is especied o be mode svmilable o
s e e date ol ($is sudisee s 1espa

Dhr oparioen o0 Tha consaldaied hnancial s2aemants
daes nob covor ihe oibor information and we wall oot
ey mry lorim ol assurshoe oond sion Thereon.
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Responsibliities of Management and
Thase Charged with Governance for the
Consolidated Flnancial Statements

A The Hplding Company’s Hoard ol Obecims =
rosponsibdo for tho proparsfion and presoriation of
theae comobidaied fimancal stslements in =rm ol the
tespiinErresnts. of Phe Rel hal gve A fus sl Tain view
of tha consolidalod Sinancial position, consolidabed
financial porformanc e and consobdsied cash flows, and
charges in equity of fhe Group inchading il associsbe
ity TN e e CoOUINgGE D iracgsbes ot by
accopied m India, mcudng, the indan
Stondards specifed under Section 233 of the Act.
Thie jespac v Bosad ol Deiscioms of he compankes
included m the Tooup and ol it associates am
mesponstile for mamienonoe of adeouate socowniog,
records in sccordonce with the prowisions of the Al For
aalepuariing e rasers ol e G o & Tir peeseniing
and dosocumg, trauds and ofhon imepedanies seleclinn
and application of sppropraln accountmg policios;
iraking judigerments and estimales (hal wre thasonEhls
and prodent; and the dosign, implomentoion wnd
mainienance of odequate indernal finanoal condrols,
thai were ope ating ofleclively iod ersuring atcw acy
anal compliansssy ol The SCcourting reonrds, felsnsm
1o 1k prepasation and presantaon of the cormolidst ed
fimancial stalemants thal gae @ tnee and far view and
are e Fom materisl nisstatement, wheiber doe
il oo SEw, wtni b Neive Dissrth Lnesl b (Pl puiposs of
peoparation of tha consclidated hnancial staiomonts by
e Directors of the | iobding Compirry, o= afeesaid

G In prepang rhae corsclidated financod Siemen s, tha
respoctive Hoard of Dieochors of the companies nchadod:
an the Gioop and of its essociates are responsiie loc
s the ability of the Gisap sl al jts ssocistes
ta conlinee as a going concern, declosng, as
applicshin, matiers refaled 1o gomng concorn and wmng
e jpaim ComCerm Brases of stoounling urdess 1he Bowd
af Direciors sithar infersds 1o liquidats s Grosp o o
CoEe opatations, or kas no raalistss altormadse b o
doan

M. The respaciive Board of [vreciors of ihe companes
incloded @ thoe Croup and of ite aszociates 310
responsdbio fod oversecing 1be linancial reporting
i ool 1P G el ol s g o leles

Auditor's Responsibllities for the Audit of
the Consolldated Financlal Statements

11, Dur objectves are o olitazn femsonaliles s ancs
b wilwshe he consolelaisd Pnancial STRETens ah
a whinla are ree om matorial messiaioment, whedhior
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it 1y bl 9 7o, i) 10 B gty aedilon s e R
thal includes o opinion, Fesscnshée assurance
e & high leval of esorence bt = nof 2 guoranioo
it an gudil condicied in sccondance wilh Shs will
abways osecl 3 e il IR EIEETER Wi i ouiEs.
Micsiaboments can aries froon froud o @rror ond ro
cormidered materind il, mdividualiy or in the aggrepate,
Thesy could ressonabily be sxpecied fo influspes fhe
SConmMmic focckons of users Eknn on the ek of tha
comolidsied financ@l statamenis.
s pes ol an ml in s ondance witl Shs, v eyl
profesconal pdpement and manisn probessiona
= kil s drs aesss. 1 o Gkl vt et 2l S SRl e Tt
ol 1he coreotitaind fimancial simamends, wisniber
due o fraad or oon desgn and periorm auda
procedurey resporave B those risda, and obilaiy
mell svidencs ihal {5 slfcenl end sppapriabs
6 piovide a bass jor our opmeon. The risk of oo
deiocting o msierad mostaboment resuitng from
lemitd b5 Fhes ihn bt ores resulting liom e ms
Imd oy voles colhesion, Sorgary, nbontional
omimmons, misropreseniations, of the ovomde of
iribirrnal ool
= DttaEin @n undersianding, of iviemnal conbrol reEavam
o tho mxdd in order fo design andit procodhres
thal ae approprEsge o the cncorestances. Undor
Sesction TEHFE of the Ao, wae are slso resporsili
lar expressing 'ouwr opimon an whether the Holding,
Company s sdequate internal fmancial contnols
wiith relerents o consolalabed Rrancssl shpteimerds
in placa and tha opeating ellectiversss ol
much controis.

= [waluble the apgeopiiabenss of ceounting poficies
iR el Bl @ ERrAldaTE s O W) Pl S ST e
and rilated disciccures mada by manapement.

= Coschinde on fhe gipogeiabeness of msisgemesnls
uss al W going coream basis of accoming and,
bosed on the audi evidoncn ochtaned, whntfior
a malomal uncerisingy =ass relyled o evends or
condisnns Ml ey e spnihoanl doube on (e
abdny ol tha Ceonp drd e ascociEies 0 continug:
an o pong conoern |§ ve conciode that o maberial
urece ity exiss, we are requined b dremy atierntion
in oun audiioes repoet b ihe ekt disclosuEs
the corsoldated fmonoal sixioments or, & =och
disciorases are nadeguals, o modily our opEnn.
Ol conclusions are bace] on (e aedil svdencs
obiznad op to the dale of ow sElior's report,
Horssmves, fufere pvonis o condifions may cause ibhe
Group and s sssociales 10 casse 0 DoRfinee 54
[POSTE TONCEL
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14,

= Foafisie Ve opsall peesEniElion, SHuchise s
cordEnl of the consofiaerd Mnancia) s emans,
imcloding, the disclosres, and whethor ko
cormolidifed  Tinancial siaienwmms  epeesenl e
unsios v ITANSEC NG & avants i a mane ha
achioves falr prosoniahon.

= Qbisn sufficen  appropriobe sl evidence
i=gadrg the financial infsmakion of (he 2mities
of biminem acingies wehin e Group and s
Fmzncites in expness an opmion on e consofideted
Rmancial Slalemssnis We are iespoimsible o gk
AP, SIpEsewsin and pericimance of rhe i
ol the financial statomenis of sech entities mcloded
in 1k consolidated financis] ststements of which we
ala Tha indepencant aydilois. For the other arlilies
inclisded @ the corsobicsiod mancial staiomanis,
which have boon snied by othor sudilors, sach
olhes gisfilors iemain responsible ko (he divecion,
supRrvein, and periamance of ihe Aaulies carried
A by thom. We romain cololy responsibla for our
el ogsicm.

Wi communcEie wilh thoa charpesd weh goesmanco
of 1 | foiding Company and such othar antftiesancluded
b the comolidatied financisl stetemens of which we
are ihe indensiden anlEcs reganding. armoig albe
mmartors, the plarned scope and ming of iha aed
delciencies in infernsl commol that we dentify duing
cupr aaii.

e nlso prowide those charped with povermance with
a stalEement thel e have coimplised with redesann
aithecal raguirements regarding ndepondancs. snd
o commencalo with tham &l relationships =nd
ather maiters thal may ieasonably be thoayht o
temar ph ol ndependence. sl wleie sphicabls,
fedaten safnguErds

Froem the mukltiets commiahicated éwith thoss chatped
WP R NN D, W SR i Tes i T s Tl s
of mosl sigmehcance n tha made of the ooneobdated
fmoncial sistoments of the comomt penod and s
thsieloie ihe Key sl mmaiters We describe (hese
ratiens in ol audior’s repan unkess law of Teguaion
jprociocos pubdic dociomre show the matbor o whaon,
in sxiremely e crcumatonoes, wo delermine that
& el shiuld hol be commiiscaled in ool peponl

Other Matters

16,

The consofidaled financial stslemsnls of Do
atibsikddaries sl swaptalons linancisl sierermnt ol

TR Al Re e FI0S -

1

Financial Statemonts

Tl Sulsidiarees rellec holsl assss of 9387172 34
crofe At nal gsseis of $HSERI0 ow an @
Manch 31, 2025, total rovenss of 43,347 4% croea,
tolad compiahensie IHCoEse E:I'.l-l-'l'l-l:l‘l!l.h‘ ol pirodis
andf gthes comgeehansive mcoma) of 13,773 55 ciom
and not cash ootiows amounting, 1o #5158 33 crom
lor the yooar onded on thal date, ;3 considered = the
consobdaled Nrandial sialemems The comsdafidasesd]
fimancial staaments atso nolude the Group's shans
of botall comprofionsier mooma (comprisng, of piofit
and other comorehenshve ncome)l ol 13484 crom
loor ik yom enadesd] Maich 31, 2025 a8 considsrad i
the consobdalod fnancial statomonis, in espect o
ane ssscoaie whose mancisd sixdermonis have ool
by At by L= The Rrandeal sEsbsmenies off 1
subsidiarins and associsie hiwe bean auclisd by otbaer
amditors whose reporis hose boon furnishod 1o us by
the Holding Comppany’s management, and owur opinion
aa ke corsolalated] Nnanclal starermesits insela 5
it relatns 1o ithe amouris and disclosures inchuded n
respect ol these subsidianes and sszociate and our
rEpt W bermns of sl sectien () of Secison 143 ol the
Act including saport on Diher [nkormation insokar as
it relates 1o ihe ofovesaid subsidianes and associale,
= based on the repoits of Bbe ofles midiors ahd 1
P Euras e o by us

Wo did not sudi iha Bnancial sisiements ol oo
subrsidiary, whose finonciad sistements reflect iodal
nssas of TR el el pesets of 3° s @ Maach 31,
MOFL, todal revenue of ¥, iotal comprehensa
mcoree {oompeising of profif snd other comgmbenshe
mncaimed ol T and net cash Bows amoning 1o 2 loi
tha waar ended on thal dae, 3 conkiderml in oka
consobdzied fimanoml staiemanls 1he consofidasod
fimancial stmements alzo mclade the Groop's shane
o il comphshersise incoens (conprisng of Holl
anid althes comprehensive income; of $138.10 crom
far tha year anded Morch 3E, M35 as conmiderod m
e cosnsolidaled Brancial staements, 0 respec) ol
six associaies, whoss financial siatemens have not
baen nadided by os Tha financial statomaents of thoon
B=ern Iurmisdisd io us Dy (he madysiemean, Sl oul
agininn on tha - onsohidaled inanoal statemanes insofar
as it nelaios o the amounis and discloares nclded in
respect of ihese suhsidiaries and esociales. and owr
EROE! I METE ol suls-seciion (30 ol Secion 183 ol 1hs
Al inciudmg roport on Othor infoemagion insolar as i
ielsies io the alvizsar] sub=idiaries and associales, =
Dumtaad solaly on Sobhy ufaorlBe] Tinenoisl siEeens,
In mar opinicn @nd acconding, to the miemaion and
euplanalons. grvon o = by the mamagemenl, thess
Finamcial skalemvents aie ol maberial 10 1he Groog.

* st bl w ssneg nlf comersie
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Independent Auditor's Report (Contd.)

IDir emrwic ooy TPy ool Tirusicial 1 abermenis,
and oul teport on Othar legal and Hegulabory
Rogurernonis below, is not modibiod in respect of thn
b il e rEspec] 1 o elnce o e ek
o @ni pepears ol 1he csher aaoioas and fhae financial
sl=inmants comified by B manogomae .

Report on Other Legal and Regulalory
Regulremenis
18, As requeed by paragraph 3ira of the Comparss

1%

{Actisor’s hoport) Ordoer, HER0 {CARD 20007, issiod
oy e Comlinl Gassetmimen ol Indea in berms of sub-
sactinm (173 o Section 143 al the At we repon that
thoee aro no quolifications or adverse romarks snchaded
by the respective asditors in thee CARD 020 reporis.
e i respect of the siandslone and consblldeed
tinancial statemams ol ha companies which am
encluded i ihese Consolidaied Fnanciad Siaismants.

The statitoiy audil fepoits of KSE Infolech Seivioss
Lirrstad, = stopdown mibsciimry of the Holdng Compiansy
of the Holding Cormpany and Protesn ebow Fecbnologies
1 iersiad, Rpceivalies | luangs of India |imned, [ndian
Gas Exchange Limiled, Powor Fxchanpgs india Lbmetod.
and Capifs]l (hani Sclptions Privale Lmiled, skep
dawn assochites of ha Hokfing Company have nbd
haon s il 1he daie ol s repan, Aconedangly,
commemis, it any, lor the s subsidiang and assciaies
v racal Bveesny e Dok el Ehis clause.

s moquinod by Saction 183031 ol tha Act, we report, o
b oxtont appiicable, thas:

i We have sougla ard obtansd all the inforrmation
and eeplanaiions which o ke best ol gur
knowledgo and babol ware necessary for tha
purposes of our oodit of the alore=aid cormsolideted
Firupivrial sBaleimen]s

(b} Emouropinmon, proper books of accours 2= requred
by Law relating 1o piepatation of the oforesas

cenpsplifated Nnancis s1akamerds lupa Ben kapt
=0 far as f appears [Tom s exsmanation of theo
boots and the ieports of tho other anditors.

el The= Consolidmesd Balanoe Shes, ihe Domsolldeted
Siaimment of ol aml loss (incluiding orhar
compeehonsive income), the Corsofidatod
Stidament al Changes in Fquily aml ihe
Consoidabed Ssmement of Cash Fows desll wim
by this Report aro in agroement with the relmant
books ol ccounl and records mairdaimed o
e purpocss ol preparating o] e comsoliclibs]
fnanocd sEaiemems,

254

{0 T ot e, M alorssai] consolidated finaecial
FtalsmsEE comgly wilh the [ndian Accoumting
Standards spechind under Section 133 of the Ad.

E On ke basts of the willien repdasemaions
recoived from the direciors of the Holding
Compamy o on March 51, 2085 tfaken on recond
by 1he Board of Directors. of e Hiokling Company
End e rapars of 1he sialuiny aEiEcs ol s
susidiras snd associale noorporased 0 India,
ranee of the directiors. of the Group companses and
its. pssi il oot ated in Indin = disoqualified
s (N March 31, 075 lrom baing appainisd &5 &
dnoctor in ierms of Section 16407 of the Aot

Wk sl b e edsgueacy of ksl linancial
conirels with rederence o consolstaded Tmancisl
statemenis ol ihe Group and the opomting
pllectiveness of such confrols, mofes o our
SEDAFAEE raprh i Anremas &

{g] With respoct 1o the ather matiom io'bo ncleded o
the Aditor™s Repoit inacooidance with Fute 11 of
i Crempanias (At and Sogeiors Woles, 204,
in our ppnion and 1o the best of o informamon
and acrondmyg to the explons ons gheen bo s

i The corscliciated Nnancial stasmeanty dse loss
tha impact, § vy, of ponding krigations on tha
conzofidated fnancial position of the Group and
it mssociale— Refer Note 34 10 the consolitdated
Fnancsl sabpmeis.

The Crowp wnd i associsie were not teguired b
Petiginise A [ ovisian 88 81 March 3. 2025 aieder
then Sl cale law OF aCCoumting siandds, as o
does not hmee amy matorial ioeesonsbio losses on
long tern contract. The Group and @@= essociobe
ifid nal hawe afy deifvalive ConbeEcts &5 sl
March 31, M7%

L Durig e et ended Maich 31, 2005, theie weiie
Vel ST i e el b0 D i aerler e
ta the Immsior EBdocation and Profection und by
tha §loddny Compomy, snd itn subsedianes and
Ao irdanpot aled in India

A @ The respocing marsgernents of thie Holdng
Company and its submsdianes and associabe
which are compames ncorpoesied in India
whatse linancial statements have been
mirditod undor the Act howe ropresented bo
e ] v e sudkrors of such sbeadionies
A assudime e lively 1768, ko The el
ol 1hair kepwiedps and belinl, as Sesciosed
im Moie L30a) io fthe consolidaled francizl
sipteriserils, o [umds hove been adsanced

o Iaars] o invesed] (P Bhorm e o
fursts. of Shigre pUomiurn o @y oihes sources,
or ‘wind of funds) by thin Holding Company or
sy ol such suibsidianies and susocine oo
im ary oifer poreondsl of snfiydiesh, nciudng
inioign ontities (Cintormoadiznes”), with tha
anderslanding, whather recorded @ writing,
ol oihestvisa, ihail the Iniermedisny shall
whathar diracily o indirect by, bend oF inves
im gther porsorns or ontities dostidficd n any
maimes whalaoeies by o o behall o ihe
Fiodcling Cornpsany of aiy of suih sul-Sslieries
mnd zsocide O USimaln Benchoanes™) ar
provide any fuaraniee, secanly of the En
ot sebiall al nhsie LANITUAls Pasrclidiad i [Ralay
Hote L30w) o the consolidbsied tmancial
sl aformomis )

mlﬂmﬁwﬂﬂtl‘ﬁi“
Courpsany andd i subsdiaeies and aescciata
which are companies moorporated in bndin
whaose financisd slakements hive Besn
midned unidar rha AT luve raprecadniiesd W
s and The ofhear sasffioes of =och subsrharies.
and associabe sespecinvaly that, o the best
of theil kinvwdsdes arel baled, a2 draciosad n
ihe Noe 5300 1o Ihe CoreDlidarad Taancial
simomonts, no lunds have boen rocoived
try the Holding Company ar sy of such
sdilvsn B s ] st [ae T orm sy pessonds)
or entity{ios], mcinding lomign . ontities
[“Fumding, Parties™), with the ondersianding,
wiesifes pecpedes] v weitirgd o abfepwms,
ihat the Holding Compamy or amy o such
submafiarics and assoombo shall, whethar
direcily or indirectly, lznd or nvest in other
s in ardities demdiPed i oany isneen
whassosner by of on behall ol the Funding
Party (“LUEmmaie Heneficianos®) or prowda
Y LA g e Iy o e D o Eeshall ol
it Wlmae Benehoianes (el Note 53040
o thee coneohidaind fmomcicl siatoments).

Hased on ihe sudil proceduiss, those
haws been consideiad reasonatde and
appiopraio m fho orcomstan oes, pertormod
by v and thooe perfommed by the auditors
il tlee sailvsaitiies ahil assotibhe whiich ais
companens incorporatod n India whosa
fmancial slalements ke beon audided under
thie Ao, rotheng les conrel B0 oad o Blher
bR S PR Ehal RS Calssed us i e aniher

TR Al Re e FI0S -

midies 10 Dediews (e e repe Eserlslons
undar sub-dause (i and (i of Huls 110=)

conlam ary madonal msstsernent
. e hinal didend paid by e Holding Comparmy
and s subcidianes dwing the year o ecpac
ol the same declared for the prowvious yoar is m
sicordaince with section 123 of the Companies

A 013 i e axien (i apphes o payme
ol etmsidianed.

Az sisfed in note 46 be ihe comolidafed finencial
siabsmerts, he Hooid of Dsciors of e Mo
Company have praposed bnal dmdend ior the yoar
wrisich i subjiect 1o He appeoval of (e members =
1165 @rvsubing! Al Gesies sl Mestieg, The divadir)
deciased 15 | Accordanca with saction 133 al
ihe Aci io ihe cxiont it applies o doclaration
of elivirhered.

W Haced on sl apanenabion, shich incksled 1es
chocks ond that porformed by the reopoctive
mefidcds o e sulealfaries and associse which
e compaies Incorporaied in India whioke
hnancml siaiements have boen audted under the
Act, the Holding Company amd such sabsdanes
e HasocisEle hive aseil acooum g saliwasne lor
MaEiniAning e Dogks of acoount which hawe
a toabure of merordngt audit il (edit log) lacity
and thoi has opersbed throughowt the peods lor all
Tedeadil DransscTions recodded @ ihe Sollwieis.
During tha cowrse: of perfonmng oor
wre orvd the respecive suditors of such sotesdaries.
i associate, did nod nolice iy instance of the
it trail loadera heoing tempennd wih, Furthes,
the oodi trml has boon pooserved =s por tho
sialubory requirements lor record retention.

A0 The (woup haye padiipoowded of managerial

remuEmnaration n accordance with tha  requisite
approvals mundased by the provsnns of Section 197
read withs Schesdusbe V 6otk ACT

For Price Watorhouse & Co Chartered Accoortants LLP
TFirtm Fegi=raton Mumnbes: 3040501 — 300009

At Borkar

Partner

Membership Munber: 109825
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ANNEXURE A TO INDEPENDENT AUDITOR'S REPORT

Tl 1o i s agragEn TR0 ol 1 Dnilsparatem Sdites s Fesgin o s daie io s members of Nalonal Sack |l
ol inddia Limmed an the consolidasiad nonoal ststomoents as of and lor thepaar onded Maech 31, 3004

Report on the Internal Financial Controls
with reference to Consolldated Financial
Slatements under clause (I} of sub-saction
3 of Sectlon 143 of the Act

L

I comjum lon with ool sidn of (e oonsofiiaked
tinancial statemenis f the Compary a5 ol and bor
thoe yoor ondod Manch 31, 3025, we howe audiod thao
ndernnl fnancid corfiols with islerence fo fnancial
e s ol Mslonal Seek Fochergge of liedia irmsed
(hewmmaher reforrad 1o ax “the Holding Company =) and
iz suh=idiories and os azsocats, whech are companies

incorporaied in India, as ol thal dass_

Management's Responsibliity for Internal
Financial Controls
#.  The seapeciive Bomd of Dueclors of the Holding

Compairy, s subsiliasies s lis assncisios. o whom
soportmg under clauss () of sub secion 3 ol Saction
143 ol the Act mresped of ihe adeguacy of the indemal
lirusnacial corarots virh releems o inancel siateimenty
= applicable, whech are companas inCoporatod @
wiibei il Fenva recial coinbiols hosssd omibermal contiol over
ik fal resdtiing] 47| ia esahimhed Dy the Cimpainy
considenng tho ecsontiol components of miomal
controd statod in the Codance Mote on Awdil ol Imermal
Fmancial Controls. Ower Tinancial Teporting e
Geibancs Npas™] o by the Irsiils ol Chanlaned
Acoccamtants of Indm (CICAI) These responsibditses
inchude the desspn, implEmesmntation mod maini=nance ol
et inl=mal Arnd s conbols | hal wes ofsing
wftectiveiy ior ormmmg tho ordery and eificens conduct
iof its busimess, ncloding adberence to the respoctes:
cofnpreny’s policies, The sabeguanding of #s - awsers,
Ihie preyanton anl defection of liaads and arros,
the sccuracy and compieienscs of thae socounting
secieds, aiicl Hhis linhedy pispsssticn of refiable Rancial
nloirimlEn, as tegurred unider the &Co

Audltor's Responsibllity

3

D FEsponaililily 55 00 Saprass gh opnksh on b
Company’s intormiall Rranciad comiroc sith Toleronca 1o
fimancial statements based on cur awdi . We conducted
oun sucil in ecordares with the Guidonce Nole isare]
ey thea ICAL and 1he Standaads on Mufiting spesified
undor Section 143010} of the Companies Ad, 13,
i 1he exteht applicalde fo ah sudil of Fienal Bnancial
o pols, Bioth & peicahle o an sulit of mseimsl lnancial
ol and both s by e ICAL §hoss Standaeds
and the Guidance Note roquire ihal we camply with
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eiiliazial requitamanes and plan and perioom B sl K

OfilEin PeRsnn Ehks GyEIraEnd B st mm
micrnnl financiad controls wab reforence o firmancral

sHalemesnts wes estabizhed and meiniained and i such

corarols spermEiod affecibaly i oall mataral respects
Oy audit mwotves porfoeming. procedures o obian
apdil evidence aboul (e adeguacy of 1he inl=mal
linancial comirols eyslem wilh retesanda bo fnancisl
wlalmments and their sparatng nhociverssss. Duar soda
ol inkbema finonoal controls with reference fo financial
slateenenls icluded obtamng fn unsderstanding of
inernad irsancial confinks with isterence 1o Hnsndisl
sialements, amseszsing the risk that o maternl woakness
eaists, and festing and evsleating e desipn s
apefaling alleciheness o indernal cont based on
tha assessad risk. The poosdores soloctod dopond
on The gaddon’s pudgoment, ncluding the o ssmon
of it risks of aterial missatement of e fnscial
wiatesmaits, wrtuahe dus i e o e,

W boleee thal the sudit cvdence we hawe oblsned
and ik Eadil sviancs obiamed by e ot dudivoss.
iy tesprres ol 1Fenr repaorts obarmod io0n thae Orhee Matton
paragroph bebow iz soificient and appropoate o prowde
& bases lor our sudt cpmions on The Holdng Company™s
imErna Hnancisl comnols sysiam with sleeance W
comeolidsiod nsncial st nis.

HMeaning of Internal Financial Controls with
reference lo financial statements

.3

A compary’s mismal financial controd weih releroncs
To tmancial slatomeonts i§ 3 process designed  bo
peowide fozsonable azsmance reguding tha reliabiidy
o Tinancisl sspod g ahid the prapasninn ol Tmsncisl
SERmanis i axierma PYPOGES I aroardanc s with
penoradly acropiod accounting principles. & company’s
infernal fnancial control with ref=rence 1o finamcial
salemants noludes ihoss polices snd procedmes
that {1} pertan to the maenfenance of records that,
i reassnable detad, nccoatehy and ey reflescr e
tansaclEns and dispositions al the asse1s ol fha
company; (4} prowide reaconable acsgrance (hal
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diEsposition of e compaimy™ assets thar Could have 8
midisnial e on e Hnancial siasmens

Financial Statemonts

Inherent Limitations of Internal Financial Other Mallers
Contrals with reference o financial o
stalements

T
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awienilbe o comrels, ot lal mbstsiemnents due o
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ke BLAL

TR Al Re e FI0S -

piFs
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by gl Banciad contpols welly ialsErence b Financial
stabemenis meolar a5 it elaies o four sebsidianies
i [ndin, & based on ihe conesponding repotts of fhe
Siaiiois o suEh © e e oo ated i s Ok
opinion is nod moditesd in respact of this mat o

Dui plodesasd repol imder Section T43THE of Ehe
ACt pn the adecquacy and operaling sllechivensss
of tha internal financial condrols with eiorence 1o
cormolidated fnancinl =isicymenis does dio noll nclude
T pepod piing) of o subsifisry and Sie ESsociaes,
WL b A COIT e oo e aied i indks whose sl
reporks aro ok sl able. Enowr opirson and acconding 1o
irtfonmalion and explanations ghen: bo s by the Holding
Coumpany’s Manageensml, (he lnancial inlormesion
of theto seeociales & not masasiad 10 the Croop. Our
opinion is nod modifed in respect of this matiee.
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CONSOLIDATED BALANCE SHEET
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS

for the yoar anded March 31, 2025
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Kational Stock Exchango of Endia Limsod

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the yoar anded March 31, 2025
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CONSOLIDATED STATEMENT OF CASH FLOWS

ffor thee yoar ended March 31, 7025
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Kational Stock Exchango of Endia Limsod

CONSOLIDATED STATEMENT OF CASH FLOWS

for the yoar anded March 31, 2025
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Financial Statemonts

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

Background and Materfal Accounting
Policles

Background

Iha Mational Siock Frchange of India Limited (TWSE™ or
“the Parent Company™) establiched ;m 1992 = the firs
demutualsed slectronc exchanges in Indol. NSE wes 1k
Bl gachangs in e couhiny 10 [Eowile 3 imoderm, lally
momaing soroan-basod alncironic trading systam whech
wifered exsy trading ity 1o the e ors =pread armosz tbe
coumlry. NS ol fes wading i soguily, equily derivatiees_ deli,
CLIFECY dermvativers and comimity derivalives segrmenis

The Parent Commpany m-apublc mited compa nynconposated
il dormeciled in India, Thas pegsiensd olfice of ihe Cormnpany
i= @t Frchangs Fam, C-1, ook 4, Hanora Karla Complex
Handm, bt Mumbad - 400007, Mabaomshia, Inca

The Beard of DeeCiors approved ihe comolidebed Finahcial
sratemsars for the pear ended March 31, 2005, on Mey
i, FEh.

Thea cooreslidstel lmarnceal sStEements edake o s Paam

Coumpany and ds b oy companios icolincirsly ralarrod
b as “the Croup ™k

Mote 1:

(i) Materiaf accounting policies
o matenal accountimg policies adophed iy the Growp
i the prepacaten of ihess consalelated Tonancial
slatmnents Cihe Financial Salements™) a8 a5
dmcioad bolow. Thoon socouniing, pobicos fswva boon
comsistently applbed by the Growe for all the years.
I D I T R T T ET T

(=) Hams of preparateon

(i} Sttament of Compianos

These consnbdatod financsl slaiemanis cormphy
i all msieral aspects with the Indion &ccoontng,
Ststidards [Trd AS) ol e under Section 133 ol
the Coampanias &, 7013 Ohe Aci) [Companies
{indian Accouniing Siandards) Rubos, 305| as
pmended ffom time o time asd presentation
respulresmenl of Dinssion [T ol Schedudes 1T o
rhar AT, as applicable o the cossolidsiad
finonoml stalomoniz

AN ammels s labilitiss haw been classfied b5
ciament and nan ournns a5 per the Goup’s normal
oporaling cycle. Hasod oo the nafuro of services
revvhees] b cunloeners e dime elapes] beiween
deploymend of esoEces and the realisation n
rashi and cash equrvalonts of ihn considocation for
siech senvioes rendorod, 1he Group has comuiderod
oy ot ating cycles ol 12 maniths,

T Sl He e pe -

fi}

Thes saatemsnt of Cush Hows Deis Desn plepaed
undar mdirect mathoel. Prodit of loss for the
ieporiod paricd = odjpcted for the affects ol
trirssclioes al 4 noby-cash ieiloe, sy delerals or
accruals of pas of Mulurs opsating cash eoeipis
of paymonis ond fams of incoms of ORpORSE
wocinted with imesing o inancng cosh Boss.
Thee cash Tews liom opseating, bwesting snd
financing activities of tha GIoup ane sograpaind.
Ther Group considers afl heghly howd mvestments
fthat & isddily cormverlibls o kivown smounts
ol cash g are sulgeo e an egindican) risk ol

clmnges in vahar 1o bo cach eguval eris.

Fubrug righmtal ahef ot esenf oiTan Clfremdy

These comolidaled Brancial sisiements have

besn prepared in lndian Bupse ($) which s the
tumcticingd ond presantation commenoy of Bk rnap.

Bezsis of smeserspurpriel

Thet cosoledapsd Briancil siatemenls Foaer Been

prapaied o 8 histercsl co<t hacic, sscept lor

the indicasang -

+ perimn Fnancal asseis and lebiliies (hat are
rriesis e a1 Pair wskae arsl

» defined benofd plars - plan asoois mossmnd =
Emiv wadue.

= amsein Peld lor sale - measeed al far asloe
le== coaf o sl

Fisi wabue & ihit paice theet wonld be receed o
sl of am AEEel of pid 10 Tuncier 3 Bakulity in @
ordoriy trarsaction botwoon matioot participants
o it measrenend date, regantless o wheather
il puice bs i ecily olerenbls o o) ysbng
arothe waluabion 1echnigues. Bn estimatang, the far
wmiue of an azsot or 2 mbility, the Croup conmdos
s cdhanmtlarisiics of the sl of Esbility whedh
MR pArtiopEns would consiisr wihen pricng
thie smmal or liabiliy of tho maasuremant datn

The Gioup Mlows e Tair wslue Deerarchy
for Nimancial reporiing purposes Fair wvalue
MRS omens ane Cafogonsod nto Lovel 1. 2 or
3 based on the degres ko which the inpuls io the
il wilue fsaSiieriminls e olmeivslbe s
tho wigniticance of tho inpuis to tha tair walue
measuremsn n its entoety, which oo desoibed
iEn Tl ke

Lowel 1 inpeits am quolod prices (unadjusted) n
scitives markets bor denticoll pesoés or iabilibes thd
e entity can atoess &l ihe messonerment date:
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syl 2 ingoiins i inprlsl e fuam guanbad i oss
i fapciedd weitRuans | enel 7, thal se obsetyabie for iha
ammet or labiitg oither directly or ndeociby; and

Eees] 3 anpuss e updsiseryable mgels lor fhe
assel of labeidy

The prepamation of consolidated fimancial
slaletaeris Wi conbormaly walh The iec g hikion
arsd maastEmment praciples of Ind AS reguines
tha e of accouniing esisnaios and jodgemonis.
itest sllach thee pepidbed balances of meels s
L, dmCinmses of corrmnpsenl lalulines a5 @
tha daio ol consolidsied hnancal siatoments and
the reporled amcunts of income and mperses for
e ey kil peeseried. Estirnmies and jutigements.
arw hased on hsiodicsl Eperience and ofhar
tocinme, including, ewpeciatons of tutunn cwvonis
thal may bhave a Bnancal impact oo the Groug
A thal GrE befieead M be resconabis urdar
tiha circurmstances.

Esfitmates ard undetlying assumplions ane
reglawed on ah onpeng basks. Hevisons o
ACCoUnAInG SEEnales e tecognised in ihe pariod
m whech tho estemabes ere revised, ard Fufume
pirinds aie albscis].

Crifacal 3CT o ing Rt IT=es fLIE S CioHien =i on
of fugther deepres of judpement or complexity, and
il et wilich are mons Hosly M e mateslally
adgusied tua inasiTnanes and ascumplions T
ot by be ditioront thon those originaly moseesed,
Actun resislis may diller Iroim e esirmee.

Detailed mloemalion ehoul epach ol hess
eslimates and pdpesmanis & ncluded m relowant
nales topethes with Siformation aboul the b
ol el ulabion bor wech adlectsd line ilem in ihe
consoiidaind fnancial statomonis.

The srens involving crifical estimates or
fimlpeETslE e

F=stmaton ol contingani lnbslnes rolor Moke 14

Hewsnus Fecognimnn

The Grosug recogrese the revenue in acoordance:
with Ind AS 115 - Hevsnue toom Contracts with
cuslomar. [he Groop dorives roverwe primar by
from securities services mainfy in the form ol
nanssClinn chalpes, 1Eking, lee, ook [niding
o, mocessing foe, Datn comire and comnactivity
charges. Hovonue | rocognesed upon transfor
ol contrel 1o the cusbomers by remsdanmg of
coniachss v es wnd on completion ol &l ke
poariormanoo abigatons undeor tha comract with 2

Peasannal e cer iy of [0 alfimnle peslisstion of
rhes diss. HevmnLs = Feopnised in an amount B
reflocts tha conmderanon wivech tha Cioup mpecis
b teceive in eschange kor the setvioes, rendered.
The Growup rocofresss evamua in the pariad @
which it eatichez it poriormanico obfigation by
translorrimg, promised goods o services 1o the
cumbimer, The magor samces o] rewsnme s
Cerouf's accounting policy are as loliows:

(i} Tramzaction charges - revenue nrespect
ol liading Diamsstlisns on sachshges =
moognesed N accordanon with th Groops
lew acales of @ poml in time as-an when the
IRrrssciEnn s Codmpilstied.

i} lesting e - lievenos bor lstings lees &
mecognisod whon the liing ewent bas taken
iplace and processing Rees inorelistion o R
s pecognised 08 SIF g e hasis owe (P
i o wilsch they it

fiil} Book buflding Fees — jevenue b ietognised
@t a pasnt iyl o0 oornpksnion o Bha ook
usding process.

Civi Dl Cimtilive & Caommectivily Char s - ievenoe
i EpogEnised cwee ifee D aod ol e ool rac
waih ihe cusicemsar. The revemss s calculssod
based on the spocified charges for dato
canbie sk and i recognised in e period in
wihech the periormanca nhlgainn e satisisd,

Bl Clearing & Settbernem Services  pewsnoe
in reEspey ol clesiing snd selilemenl ol
transactions oeecuted on pEchanges s
moogresed N accordanon with the oo scales
i & poind in e as on when ibe ramaction
s cismiplebsd

twi Bevenuea from lachmology services
comprises Application Develogiemenl il
Fairdenancs selwoes, F-laa ning Sohtions,
Ordine examination somnices, Infastnciun
Monagoment Servicew, [T seomiy servioos
amd 1T cloid setvices. Revenoe Irom (ime
and mabariad and job coniracts s recognised
uw=ng the ootput meotbod moasured by
unils delivered, elorts cxpended, rumber
of limhaai tions protesed, & Reveho
miated to fiwed pnce mamienanoo snd
mpporl sorvices confractz, whese the
Grouip = staidig resty 10 provids ssirices
& fecognmad hased on time slapssd on
a stmaight fine basiks owver the poricd of
pelormance. In respect af olher hood
e conbHscls. revemE i recognited
over @ period ol Hme using perceniage
of- comiphetion method of accountEng with

COMDNCT COSTS wcuiied dsispmining 1
degres of completion ol the performsancs
obifgstion. Tha confract cocts used m
compuling the revenoes nclede oosd of
fuilling wowranty chiganons. Hovonus itam
anding oxammation TorviceT oo rocognised
on e basin of exams conducted mnd whone
b e Fmiliipls perloiimance obilipstiogs,
Tavenis 5 Tecognised WRing perc eniags
of comphction method ol soccountmg, with
combract cosls modreed  detsrmmning fhe
degree of complation ol the pet kofmancs
ohiigainn. Reyenue from ihe sale of disrinct
third porty hardwase & recognised ol ihe
o i i e R conbiol S BrsmslEred doals
customar. e sohmions of arod by the o
may nchade supply of third oty equipemont
o sof twa re_ Tn such cases, reveroe fon supedy
of saach ifvie ] peaany B e oF Solvasne ais
recordad b pross or net hasic dopending, on
wrihedbeor the Growp is acling os the prencipal
o o= an agenl The Droup recopheses fewsnie
@ tha groes amoa of cormadoratnn when f
is acking a5 a prncipal and af net amaent ol
conssisration wheti il is acing a5 an agent.

) SURIRCTIplaon #nd bl lews mlaned o data
foed & termitiad seivices and hoonsing
Serviors - rovenue is recognised owver o
il ool nimee 1 i dhes fess nielates.

v Oiher mornoes all other rovoneo 1
recognised in e period in owhich the
pelarmanca obligaiion |5 saiialed ower 8
o of im0 podnt & e

{o Fimancing Componend - The Group does not
Pusiws iy CondiAcks wlsse | B P Depwee
ihe franster of the pomised sanecrs 1o ik
cimtomear and paymont by the costomer
anpEsdy e yEal. A 5 consequence jfa
Cormap dosps mol adirs Ay of ihe Bamsscion
prices lor fha time value of manny

The Gioup comsiters fhve terms ol the contrac n
i enmining the inansaciion pice. The ranasction
piom i besed wpon tho srmount 1be Groop epocis
to be enditled o n eachonge for transfedring ol
eyl s i e o AP Copsdinmes sl dedie togd
allowances and Imcentives such as discounls,
wvolume rebater slc. Rovenwe cxchudes any lares
o] dhuties eifliEcied nm bl of 1he gwer il

In respact ol membors who hove bean declarod
az delmiors by the Croop, oll amounsts {dees)
restaiming bo berecovered Inormsac ol ml ers, net
ol awailabide woruring arl inssrancs cower seillabil
il any, 1l tha daie of bomg declamd as dofaslios

TR Al Re e FI0S -
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e writien ol a5 Dol delas. AR Sulsedgusi
TR R ES S A OmLnbad wad e it

In rospect of Lisfed compoues and offser Erods
reriivables wihie mo such deposit /5 availals
with the axchange, =z par tha comant practcs,
the amounts which ore cutstanding, lor moon than
2 yendry are solject lo 100% impairmenl For
aoimts g uncollectad beyono 8 peied of 3
s arn wirttnn ol Al sbeerquant reooWTiRS
accoumied when received.

Buss Combineth
T Frpursisn method of SCooumiing IS sl )
account for all busnoss combinations, regandess
ol whether cmuly insinumerts or other assets am
Euited, The comrssdeialson fransiered M the
acruisiion of 3 sbsidiang comprises

+  lhe fair valoes of the oosets irmnaterrod;

= Jiabilli=s induiriel b ihe lonmsr owineds o (e
acruired berminnss;
= juity e il by the Grougr, mod

= lair yalise of any 3ssal o liabdny resiving loen @

conimpenl ConsEleration arr e
Identifiable psels stquired arnd lisbiliies s
cobngant lizbdliies sssumed in a busnsgs
combination are, with fimited oscephons,
meassired imikiafly ai thew [ail vhiloes a0 phe
sEsition date. Tha GIoup iecognisss any
non-contoling mierest m the acgaired snbity
o an acguisition: by acoguestion basis either
o Do wishoe o0 il the non-conliolling inlemess
propotionais shae of ihe soquined snillys net
mientifiahie axssels.

Acquisition el ed cosbs sre-empeensad s o e,
F'ho eecess ol Iha pirchas ConSoeTation, a5 o
bebow, oves Ehe lar walue of ibe et identiBable

s stuied as on (e dele of sdpsition. s

sarmrded As poesmsill

z ot " I

= el of ary mon-contiolling et in ke
acmured andily, and

« pogusiticon-dale sy valoe of any  presious
Ay e i e o el ST

1t the purchaze considaratron is loss than tha teir

e of 1he net identifiabde axsets of the bussness

i, (he dilledamce iy peCogenised inoolkep

COMEHEtanemgT InCnma and Sccumulaied

oguiy s capiiad resorve peowidod thore  clear

evidency of the whderlying ieasons lor classilymg

ihe Biusiness combingt ion s @ bargain mirchaso,

269



Mational Stock Exchango of India Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

(e}

270

In othes catss (heE Bargain purchase gain &
Fec gt dirpcTly in gty A% CRgitE 1esET e
Whore sotliemenl of sy part of cosh consdemation
is chefenel. i Amoures papabls in ihe hiturs are
drcouried to thar prosernt =he as & the daie ol
cachange. The discourd raie weed i the ontity’s
incremenial bomrowing fale, being (he el al
witich & simflan b oty couild s ahilained am
an imdopondoent Fnancees undor compesrablo RS
ard conditions.

ol mggasnl considedalion is Classified siten &5
wqusy or 2 financal lahility. Amounes classted as
a financial Kabdity ate suthsequently remesured
b Bl i Ik wtizhh cluanpes. in Reil vados recoptnised.
i profie o lnes.

H the bimirmes cormideration ia schieved m stagm,
e accquisitecn dale cotryieyg) value of the acquiress.
praviausly hald agquity merest i e acguires
i remaasured io fair valoe & 1 ooguisibon
diote. Any jaine of Hmses afiskng lram such
FETEREsaTE e B pErofirised im pRolil of koss o
nithar coMmpr RHPMSNE INCOMA, A5 apRropree

Lsases

The Group's leases paset ciasues privmarily ooresl
ol bpEsas bor Land, DuilcBngs and eguigamenl, Ths
Group acssssnet whalhdr o comiracl conting
n kease, of incoplian of the condracl. Ind AS
106 delney 4 Bass bs 4 contiact, o 8 pan ol &
coniract, thak comeys the right of wea on aseet Gha
wndorbyng, aosel) lor & poncd of time in oxchange
ol comsidemtion. To sses whelbser o contiagt
Couiwesys P Fgihil B0 Dol T s o S0 Elsiililies]
awset, the Gooup awsrsses whiethen - 2 e coptract
imcéves the use of an deniihod azset (it the Groug
bt sl bantially all of the sconomic bensfits Irom
el of fhed assed throogh T penod of The e
ard ) the Croup has the right io drect the vse of
[LIL Lt

Al ihe date of commencemam of ihe lapss,
tha Group recopreces a night-of-use accat and
o correnponding lease lighility for all oase
aftEngemenls mowhach i 1s & lesses, eacapl [or
nsas with 2 tarm of fweslen monihe o lees Sk
borm feases) ared fow value lemses 1o these short
e e low vahan leases, es Gioiap secopnses.
1 bigs TSNS 35 A0 ey Eliy SIpETse on &
straight - line basis ower the torm of the bnaso.

Thar lease payments me discostiied wEng e
in@rest rakE it in (e eass. B ihe vEis
cannol be raadily doterminod, which & generaliy
the case for leases in the Groep,. the bessec’s
i retiee il Beon romingd (ake moamed, besing the i

vl the adividued Eoses wolld e 10 pay D
b eow e lunds necessary 1o odifain an assen of
=imitar vafue fa fhe righl ol oo ascot 0 3 somelar
SConcTer smaioiiee ] wilh shind e i, ssc ity
and corudainns

I detormene tha imcremontal Sormowing, rabe,
the Dargug:

= where possile, wmes pecent  third-party
fmanong, recowved by tha ndivdiol lessoe ns
i starting point, sdpated 1o reflect chanpes
T Coniilans s By Riancing
Wls MocErvedd.

= umes § bedldup appeossch Mal starrs weth o
sk Bes iieres s adpusied ke creo risk lor
lozses hiald by the Croup, whech does nol o
recent third parly Enancng,

= Make pipreimens specilic m e lease.

It a rosdily obseorvable smoriwmng foon rato
i3 svailable ko the iedvidusl lessee Dbnough
rpcend lnaEnong ol marks dais) which has B
wimilar paymant profia o the lsase. tha Croup
e hml b @ @ siartng pont o determina th
iror estmsernt il bt irovei gl ¢l

Tho lescn Dokl ry 1 ind sty rmeacured 30 smonised
coext abf the prosend value of the futore lozso
poyments. The lease payrnents afe dicownied
ey, the interssd raie mmplicil @ tha kase o i
rect rosdily detorrmenabilo, tang the moromantal
Lot e pades.

Highi-ol use asseis ars genarally dapreciasd
oo the shorter of the assot’s osofidl e and tho
lezse term on 2 sdrasghl e basis. I the Group =
Py Ca] LN |0 s TiRE & purchuse apish,
thar right-of s s s depreciaied owe the
underhyng ossef's useful lde

Rdir mol@ TTHT) Tod vhas ol EOD g pEicHES
rofcrveani B0 oasns.

Trathe recevabi=s

Trade receivables s c.amountz dee om costomerns
i setvices pelorrmesd i the of@inery course ol
biminens and iefiecks Group's unconditional Hgh
o oonsideralon hal is, paymert s dus-anby on the
pamsadeof fimel. Trade recemislies g fpognises]
initialty baced on the ransaciaon price as thy
The Croup holds the frede recewvables with The
tlojee s o cofleCting thee Coming sl ©ash Aows
and therslon maenEes thom aubspgquenly . at
armor hsed cosl using, 1he ofieciive memest moihod,
Jemns, Jome allowanc e Foi credil impainmend.

{E) Financial asssis

= Classification of Enancial assets st amortised
cowl: Ths Tuog classilies s Fnanclal seces
at amoriinod cosi ondy i both of the Sollowarg,
CrifeTEn i TR
- Arset s hald with 3 buseness mindel whoss
ohbjocing is fo collect the contractual cash
Hiowe

= Thecrlirsdiual s give Foe 0 ERsh Elines

ihat are solly payments of prmcpad and
sl

Financial aseets classlvd & amanised cosi
cormpica of rade recenmbles, honds, debentures
ared govennimarl secirde

= Classification of fnanclal asssts w fadr
walug throwgh other compraboncha incoma
(FWOCE) Fmoncal nxsets of FVOCT comperese:

— Pty sescudivies Mi=tad of unBsked) whech
aro nof haold lor trading, and for which 1ha
Croup has wrowooably clecied al ntial
B e R 1 VeDoginrss ¢ Piniss i Pl i
thwonigh O miher than prolin o ioes. Thasa
are Giralogic mmeestments and the  Groop
cormiders ihis clasificaton 0 be moe
ik

= it securitios whona the contrachual cash
o mres soiely principal, and inees smd
thies nbjetis OF e GPoup's Epsiness (e
im achiowed both by collscting contrachual
cash flows and selbng firanoial pesets.

= Classificarion of fnanclsl assets 8 Tair valis
through profit or loss FYPLE (he Gioop
cinazifies the iolowng inancial cresets op Y14
- Thetit versbrmaends Punial Fasds) il do not
puadty o messwement @i oithor amontised
oost of FPWICL

= Foguny nstumenas kol wisch [l sntity has
el alarted 10 recoginicn fair valoe pans snd
s through DCE

Beber mols TIRET My (e oifed sooousiling olicies
releyEnl 10 M s, &0 Ninancis assein

Property, plant and eqguipment ecluding
Capital Work i Progress)

Frashold land s canied @ the histoncs) oost
ol ncquestion. Al othar lemrs of propary plant
and equipment are siabed ai hstorncal cost
less, deprecialion. Cosl comgeimes of punchase
prce mnd sy sl dvecily arilaimbls coss ol

TR Al Re e FI0S -
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BrangEng 1B Asse 1o g5 ol King, condition for s
Sl 1=

Deeprocimion medbods, estmaled useh es and
pEghibiad valos

[epreciofion = calcolsiod vsing the siroighs
ne meihod 1o sllocaie ther co=t, netl ol (ben
reshdinal walisms, o ihell estirmaled uselul lives
% esenbed in Schedule [ ol the Comgianss Act,
2013 oxcopt in respect of cerfain calogonos ol
e, whee the welu e of the assets has been
sy s Dt on Ve e agisimint sl fiscal
evaluation. The ostimated esobhl ives are as

Bz =f Kzzst Umeful life
g ol e

P rdfut= ared Exdips 5 I 1) peNS
O equpment A I 5 YOS
I TR el ] & s LA 10 =il
Compuaber syslesns - o/fico acioealion. o4 o
I DTS

eI TR ST o s
Tracng syzlos. A years
mﬂ:mqﬂ-‘ l]ﬂ:

Thet esedul s b compuiler Sysiems ol lioe
SIHOmEIGN, CoMputer syskEms - odhers,
iocommuecabon systems, rading systems
wind chearing & sl lemem) sysbems e been
detarmned based on Ischnlcal svaluation dors
by the mansgement's separt which anm lower than
those speodied by Schedule 1 1o the Cormpamnirs:
Aet, A3, iy et no rellacy the pehisl] wsags al
the Fesals. The [aoup Db 1ha (e chaecally
evaluaied uselul lives, diffesent from Schodole £
ol the Compames Act, 2013, best represent the
periad owver which hese psees e sxpacisd g
e wsod. The rendual values me not mam than
5% of the orgnal cost of the exzet. The asseis’
residisnl wilhues and uselil G are revied at
ihe and ol mach reporiing penod and scdpsied on a
progpacive basic i spproprodo.

Feler mfe 1im) lor ihe ather sccoumting

pliches rlasant Ao Propeiny, plen mnd sspapimsn
finciaring Caprtal Woek in Propress)

livvastimen propeitise

Moty thisl s held fis koig-lsseim rental yields
o foa Cagtal apprecEmion of borh, snod fheal S nol
oocupend by ihe Groug, & accoanied as meesment
property. imesirsed proper fy = messseed mtiolby
ol s cost, inchuding related (ransaction coss.
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vl rnsand e e wis digiedialad ising e
siTaghl-lne meaihod ovsn iheir ssaimated welul
liwezre. Invesimant properfics gonoralhy have on
el il bl lile ol 60 pears. The wselul s s
peen dotmrmeinsd based on BchnicE] avauation
poriormed by 1ho mampomars expert.

Tritangitls assets
Imtangible assets pondhased ae measored o
Covs] Bs oAl ﬂmmmxmﬂsﬂumnmﬂmﬂu.
feis sccumnilaisd amortsaiion and scourmal=nd
impairment, & any.

Eaodaill

Gegedwnll]l rapresenis 1he aerase of purchasa
considorafien owor tha lair valoe ol the not
idontilisbie sssety acouwed as on the dote of
aCgsition. Goodwill on ecquisisons of business.
anil sulsElanies k& incliled n iangibls s,
Goodwill 15 ot amocieed, buf f s festod lar
impairmen snnuglly, o8 more Reguenily @
Byenls oo Chanpes in choimstanies ilicsie 1hal
it might be impsimd and & carmed & cost less
perumelsted imparment lomes. Gains and losses,
on the dispossl of an @niity incisds tha carrgmg
arncami of goodwill 1elating o iha antity sald,

Cocdwill m olocated to cash gonmsting onits bor
tihe e poese o impairtment jesting. The allocation:
& made in those cach - panera iog, IS of grmeps
ol cach generating uaits thal sco oxpected b
beneBl rom e uminess combinslion in which
e prosdwill @ose, The urds o groups ol unis
are donied ar tha owest vl 3l which goodel

t= manicned for miernal managemoni purposes,
wiih in oLl G Bte Lhe Opefaling Segmers.

Dheneor sntangishin ascats:

Cosles arsociatod with mamissning softwaio
proframmes aie recognised s an oxpenmo
s incubed. Developmeni costs ol islarnally
genaraiad inEngible assats thas are dlrecily
atimbutshiec 1o the doogn and tocting, of anithobio:
and umiges software prodects comdrolled by thoe
Gk aie Fecopnised as Frangibe ssssts when
e BTl CIRRTES A TR

= it B echecally lossble o complete the
wnlteear e That B vl b el sl o wes

= ManEpoment nends to complete tha sof tvam
o e ar =l il

= |t IS an G 10 uRe o s e sofagre

= it can bo demonciraled how the oolftware wall
ety ot poobisbie huiune ecoromic benefits.

)

= pdecpie  echnicsl, Poancid  and  other

resnuroes 0 comqiels tha devalopment and o
e or seil ihe ool taam are svalable, and

= he expendiue @nlsisbs o he sol aaie

Daectly attribuiable costy thad mo capitalaed as
jpaid ol the soltwaie Ielide smphoyes costs sl
an appropeEie portinn of rolevent e hocds

Hesemch expenditwre and deveiopment
ependiture thal do ol meeel Hhe crileria n ()
sbowo wro racognised a5 an orpense 35 momnod.
an Expensi pe nol receenisesd as sn s in oo
SlLrERqiRn fEinal,

Capstalized dovelopment costs are recorded as
imlangible paets and amorlised hom the poist o
wilhch il acet i ailabile ko use.

Compuitor softwore 15 samoriised over a penod of
A years,

Core Satfiement Guarantea Fand

fhe Caoup commibuiss 1o Settlemant Guaraness
Fund/Core Setiloment Guarantea Furd &
arcoedance with Securities Cechangs Board of
India ("SEAT] (Sock Cxchanges and Clearing
Corporations) Regulation 2008, hational Siock
Fechango ol Indsa Lirmied {the Paond company)
pomiribildas amourds pErlaning o Minimam
Recuirad Corpus io tha Core Sot flement Camranion
Fund, which & dotermmed ns por SERI gusdofinees.
The coniribuiion 1o Setilerend Guarsniee Fuod’
Civ e Sel termis) Guaaranltes Furd Dy the Paism
Company is mooded a5 an expanss in the
Conoolidoted Stalement o Probi asd Loss and
conitigndion by ils clearing corpoeation subsskdary
i5 recordod @ an appopriaton friom Goup's
retmned earrengs and such amounis are separmd sy
tfiscinsed o= Core Seitfement Guasantee Fumd i
ihe Consoficlal & balance slesi

Trados sanced on the oachange plathorm aro
cleared and setfied by the choorimg oorpos slions
undls  imberapeiabilily Frameswork presctibed
by SEHL Fost miaroparaielity, the exchangs &
resgiared 10 prooor bonalely contribuie o Cone 56
oll [ cleating ©ofpodEtions, ramsly NSE Cleaiing:
Firmiitesd (NCE ) Pneian Clisanirg Compaorstan | imted
(ICCL} and Matropoitan Claaring Corporateon o
Indas Linited (MCOCIL) which diears anid sotties
e prihis of the exchargs Suck contriba jons
Mo alsn 1erorEed 5 an Epena and separey
disciosed m the bolance shoeol. As par SEHI
guidefines, the Group nvests balances in Cone
S fhomond Cuararses Fund m pesoibed calsgry

Financial Statemonts

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

=5 at March 31, 2935

O Sefumitsss wdicly B s i e e e Emnd
irscEnTE ASrTHA Ol ST IRl Mer & 506 it e
tenciby 3nd crodied 1o the lond bslanco. |ines and
peeralties fecoveed by the Groap rom members
are @ug dwecily stiribied and osdaoed (o tha
famad hafdones.

The Growp iecords a o=s an ifs Slaleimend ol
Prodil andd |65 in cwse o 5 defaull e, 35
por tho dolasll waterfall dofimod andor tha
SEHL. reguistions, inclding by utilsation ol
theet Coss Safbamai Guaranies Fund bhalsncs,
{(iaslay rerd=t 6]

i} Other accounting policies

Thiz nole provides a Bl of cithor accoonting policien.
adopied in 1he prepastion ol ihess Consoiidared
tinagncial siatements 1o the exient they have nol
airmety boon distiooed n the othor noies abows. 1 heoo
polisies have been comsistently appléed 1o all she yoan
pesEnted unlees ofleiwise stslad The Naancisl
stmtoments ane for the Group and s sobsidianes.

{8} Pownding of amomants
All mmonks Sckeesed in (he rancal staleirsids
arl mobes have Desn ol all o e neares)
Croda A% par the regqueemaent of Schodsle 117,
wnlean othorense stood.

{b) Principles of conselidation and aguity
accounting

i} Subsidmnes
‘Subsidiares are all entites oeor wiuch tha Crougp:
has control. The Group condrols an enldy when
ﬂt&mhmﬂnmhrmnm
e T Bls dveolvemeant waih the antily sl
has tha abdity o siinct thoso relens theough its
et bir cfieesc ] Uhes felevaiid acthvities of this Eitely.
Suibradiankess g hlly consodidesd Irom tha dais
oy wtvich comtrod is fransizmod 1o e Gromp il
the date onwhich such controd coroes.

The abgusdion msthod of sccoanting b5 used W
acroimd her besiness combirasions by the Groun

The Group combires the mancial slaements ol
thes psierd divd is sidlishiises line by Tie sdding
togather ke boms of asseic, lixhildios, ogquaty,
balsivees aind inreslmed gas an Earsaiiins
bEtwesn GIOUp COMpENEs @e Bliminaied,
Linresfisod losses am also elmanaiod undess tha
wranssclion provides madenoe of an impoirmant
ol e mpnsbarred Esset. Accoanting palicies of
subeldiarias bawe been changad whees nedessany

TR Al Re e FI0S -

Al

i)

Iy ey ConEr ey with (he pobcies. miopsed by
the Calmug

Hon condralling microsis m ihe results snd
ey o subsiclisdles are shiown SEparsely n
tha consolidated slaioment of profd and loss,
comsndidnded siatermant of changes i equety and
balence shes respeciivehy

AEsnCIEes

Bssonmes e @l amies over which the oo
has wigmificant infloerce but not conbod or joint
eomitidl. This s g ally e case wiheie e G
Fuplcts; nerhavessn 20190 and S0 of Me waing rights.
Irwesimmnis i associohes ars secounied for usng
the squity method of scoourting, (zee (F below),
e didaly Deimgl recopaised = Cosl n e
coasidaied bal ance shise

Joint Asrangements

Under Ind A% 111 Joind Arrangomments, mvestmonls
i el el s are classifled @ el joim
aparallons or gerl venfes. The classifcation
deperdz on the comirnciual rights and obligations
ol i ireston, fadlesi (o Hhe legial stroctune ol
W o] ol Tl

In the caso of joini ventuses, parties hewng joi
conirol of the amangenents, have rights b the net
sty awl olbliglat oes Bor 1he Batnlites, elating W
skh armngamenic.

Trvier et in joind verduies are aocomded for oasng
hes awoguily mwsifiod (see (vl bebosd, alise wiially
being rocognised af cosl im the congolidaked
halance sheot.

Eauny enemiod

Linder ihe equily method of scoounbing. the
wostmons ane ity recognized ot cost and
acipebnd thereal e o recognise [he Group's sham
il Uhe poal - b giesition piofis o jesses of T
Eresies i peofii and lss, and ibe group’s sham
ol mhar comprobonsive income of the meostos
olber comprefiorsse noomee. Dividends roceivesd
of receivalile Prom associaliss s jolm semures
e recognsad an 3 reduction in he camyng
amouri of tha Imersimant.

Whien 1he Group's shard of Dsses in & sty
accounind wesimont egquals of DECoods
iz infeeosl i the oofity, mchuding any othar
uisecuiad kng dmirh teceivabies, the Group does,
o De s | ur i lomses, unless il has ncurred
whiigations o made paymants on bohall of tha
mtheor entity.
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Uinirsalised gains of IFsnsacnions. ietvean i
Cagup and iis associaiss And [oinl WLres A
eleminasnd 1o the eciont of ihe groosp's intorest @
it g il i, | e i mlrmasntf oty ams, o sl i inasd o]
unless the ransaction Movides svidence of @n
mmpairment of tha ==cor transforred. Aocolsling,
policies of equity accounbed invesiees have boon
chutigend vl DeCessaly B SRe CorsRiency
with thie policns adopiad by (ha Croup,

The carrying armount ol equty accoonod
investirments gie lEsiad fod impsirnses) .
acoordance with the policy describad in mote:
i} b

Chuaiies. in crmifmin WDig el s

Tha (Sroap Ir ot s trareschons with nom consrollig
inleresis thal do mot resull inoa loss of control as
Harsactioms. wilh eguily wmers ol e Group,
A change N owmarship imerest resulis | a0
pdjustmont botwoon the carrying amounis of
Pl co rofiing: and reeh-Oominalling, Bileresls o
rifled ) Tt Febale nbarests i ihe sulbsidiany, Any
ditterencn bitween the amourt of the adpstmant
t non-comir pllng nteeests and any conmderation
Pl o e pived i sEcopnizel within eduely.

Whinn tho Group ceases o corsolidato or oquing
occownt lor an invosimend becnoon of o koan ol
contiol, joink comteod of signifcant iflluence, sy
refzned mierest m the enbily s remeasered o
its B wahso wath tha chanpe in corrying amoont
ricopnised in profit or loss. This i vaelue becames
i imdiial carryng amoisl b ihe panposes o
suteoquonity accognting for the rommed miarest
2% @n azsocialn, jeint veniere of fnancial soet,
T ndditicn. sty mmownts pleviously redogniserd
i e COp e S P . e (1 iEspea] ol 1l
ety @ accoariod for as i the Caroop had deocthy
dizposed ol the relsted assety o labilities. This
may Fnesn Pl Eourds ey Rongnsad in
oihar comprahansve inmome s o essdied o
st abormond of prof or loea.

I ke vl Shigs inberessd i m osinl wEaiule ol &)
assocmte s od bal joont control oF sgnifican
imfluenoe is ietamed, onby 3 proportionate sham
ol the amounis previously recognised in other
coarERhanc i Income 3m mckassiie o pool o
los=, wihaonn appropriale.

Se@m] 1o Tfg

Opersting sepimenls ate repofied in o mannoer
comsisiEn wills 1he miarms repaning, osed o
thia cheal opeaating dockon makor.

[d} Forsign currency iranslation and transactions.

LF1]

i}

Traivsa bindrs and balances

Fitorisightt CulFrency briresd oo ore manskeisd i
then Manctiona currancy Wsirg The achangs rees
at the datoc of tha traresctions. Fomoign exchanpn
gains and lossey resalting from the setieman
el such tianssdions and (o Ehe dianslstsan ol
manetary aseets and labilings denomnaiad n
forougn currencies @ tho poriod end aoxchanga
i are recognised i Siabement of jprofit o s

Mon-monatary ioms thal s measueesd of tair
vaioe m o iorcigh currency e rarslated wsng,
thee exrharmps rabes 5 e dete when the (e velue
was ihiamranad, Iransladinn df isrencs on a5ses
and liabil#tios camod at tar valus ore repartod as
parl ol the i valoe gain or loxs. Foo exampls,
trarmslatich) dilleiences of oh-imonelady asseds
and liabilit los @uch s aqualy s mEnsnis held a
fair vabue through profit or lows oo rocognisad @
piolE o boss s part of thi Bk vadae jaino koss and
Erarsslaniod) itsenoas ol Ron-ImOnEIY Asses
such as oty rrersiments clas sifed as FYO0C am
recognmed m other comgarebensive ncome.

SrMp Compandes

The esulls and lnancial pesiion of foseign
npeEtions that have a funcliona) currency ddloran
from e prosentation currency ans fransiated ingo
b ppesasnr i Cunisnoy as lolkwes

= naepin and lmhildies o ramsibied ot tho
closing rate o the dale of thet batanoe shoet;,

= IPCoiFE ai] EEpeernst Sie el Eled s e s
mrhangs @mies amlecs this s N a masonatie
approornation of the comulstive olled o tho
Tofes prevafing on e irsnsaction dates, in
vt CR IOl AN G s e translaed
a the dates ol the transactionsk and

= @l resuhing m dill=enioes g
recogrissd in ey oy hBrsRe indoms,
Friarm Ehee Lnisnabicn of sy nest invesimenl in borsign
EBALNEE e recngise] i sihed COmipaPesnsha
incomer, Whon a loroign operaieon o sodd, tho
pespciated exchange dGilfelences abe 1o assified
B Sl el i peell] o Ress, ES A ol 1 jLein oi

b o m

Income Laxes

Income inx empense compises cmTond fax
expeime @ the pet chanpe in the delered Tl
aasm of labiley during 1 yeae,

Current and delered 1ax = eoognised in profit
o fgss, sErepe o e oxienl ihat @ ielales o
moms recognssd n other comprebensase oo
ol chrscihy iy egisily. In this case, e e s sl
rocognéssd in othar compaheree noome o
disncify in pquity, Fespectively

The incoames tax sxpemss or cootl bor fhe period
5 el LA payahle on ihe CuFrenl petad's 1azahis
mcoma based on tha applicable income a3 e
adjisied by chanpes in deferred tax 2=seds and
bty Stibutable 1o teEmparary Gl
Aral b i 13 ioeses, I any.

Currenl msoome Lames:

T Cuarviel incaoimie L chargs i cRicalated based
o tho ks lows enacted or subctantheely onactod
at the ond al the reporiimy, ponod. Manoagemeni
it i ally evaluaiss positions Fakemn in e et
with 1aspect b sl in whch applic ahie rax
rogulstonis sabjech b mocpnolahon. [ esisbbehes
priisits whine appiopiale bised on amounts
opractEn i b pukd 1o ik T ml o flies.

Curmoni tax axssctz and tax hahilities are ofisel
white ihe enlity has a legally enlorceable mght
o pllseEt amd inlends &ither jo sEle on & nel
bass, ar fo realke i assol mnd seitde tha
hobgiy simulmneoosty.

The Group applies signilicant udgemen
idenlifying uncoTiaintios -ovor  Moomo Ta
in {he overall sasuremen ol e Ghogp's 18
axporss and ao hasad on tha mest likely smoun
o mupociod vaion thad is 10 bo desaliowod by Tha
taxing authorites whichoeer beties predsct the
el o ol uncey iy, Undssaiain Lae el sivcey
arg monitored @nd updated s @0 when aw
miormalion becomos availnble, fypecally upon
eEmnalin oF atleon ey s Uing sidsnElE=s o
theough st axpirasn,

Tho Croup consders when a parlicolar smoont
payable bw imleres) and penalliss on inomme
e o detearmined b e within the scope of Ind
AS IV, & s peoconind ac part of finaincing coet or
oiber capeonoes, fespoctively uniozs when Ehee
15 ai owedsll seitledmeil will tmn mifdeity s
tha imteres: and ponalties connat be idontified
separabely @ wihich caze d s delomned 1o be part
ol inouime e and s osived ufdsd T AS 12
Lhlmmoed mcoamer G

Dolemed moomae 1ax m pronded in full, wsng the
liabrity mesthad, on Smp ey Jifee s e anising
Batwesn ha tax hases of asses and Eablllies
and thesr corrying amounts n the comsolidated

TR Al Re e FI0S -
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limancisl sispemsems. Plowepsr, delersd 1y
latillises are ROt Fecopresed i ey arse Trom e
il recogrition of goodwill. Doferred mcoma
i i il ol sccounied ke [ i srisiss Mot ndial
recopndtion of BN assed o labdity in 8 pansaclicn
pfher thmn o business comiimadino that o the fema
ol the transascticn ol fects moilber accoonting piof
ol Rt pr ol Bk loss) Delesied inooees 1ax
i5 datenmined usang ta rakes G laws) that haw
bean cnactod or substantwecty enaciod by tha
ehd of the mporting peiod and afe expecied o
nprply wvern (e relaled debe bed inComes iz asse
= reafizod or ihe doborred incoma fax kabiiny
i medtied.

The carmypng, smount of delemed Tas aEsats am
oviewnd of the ond af sach reportng poriod and
me recognised only i it & proboble thai fotone
Lanitele perworis will e ovailalde o s e
PO ary Millerances anil losses

Ceoferred tax Eabilifies are not recogmised for
tempaiary dillersnces berwesn (he Cairying
ampu and fax basps ol Invesilmants @
subzidiaron, assooiates and imlerest in joind
mrrahgesmenls whese the Giroip is able la contiol
iha limirgt o 1he ieveisal ol 1he EmporEny
differences and it s probabls thar 1o dilierences
will not reveran in tha foressoabile fuime

Deferred 1ae assers are ot pecogfissd for
iemparary diftorences between the cammyng,
ameund and lan bazes of investrments o
sibisifinries, associiies st (nleres) o joint
amangaments where il & nod prohabén that tha
dilieronces will iowerse i the joresooabin futur
wiel taxable peofit will nol be availabie against
wtech i ferngecn ary dilleience can e e

Cevleerodd iay asseis and labimes am oftoet whon
fhesie b5 begpally snforceabie righi 1o of Tset cuthend

e assels wi ks wndd wiem s clalaned oo
tialpnces ralzto 1o 1he s Tmcaiinn anhory

Lenams

A contraci B or conbaines, a lezse i the confract
covveys il dghl 1o contrel ihe use of an
epiitied asse for & perwd ol fims i exchangs
o consmdoralon

L e

L cages arerecognisod as anghl o ome assol and a
coarespondng labifly o thelrase commencement
ilne i B ihv dnbe @l which D leass gsse) s first
avallabia for wes Dy 1he Group Contracts may
coninan both leass and pon - loase components.
Thee Group affocaies ihe cohsidesation m fbe
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CORACY b T fease aned non- Eese CompansTs
hiased on e relEtive siand-alons prces.

Ammols and Gabidities srsmg from a losse wo

indiadly reedsaned on pesenl vadie Dass. Ledass

limhidities inciuda tho el presant walus of Tha

todlowing dna s paywmants.

= (el poyprmerts (nchodieg in-sulsbancs (Eeed
peryTaaniel, bros ary [Bae) InCondives renoivabio,

= yvanabie e poyments. that are based on an
indem o @ ke aefinlly messored g e
inclex or rEn 25 at tho commencemoen dala

= Amowints expecied 1o be peyahle by The Groug
Ui desicliee] Wakoe st anees

= [he smoross pice of & purchaco opton i tha
Croup is noasomable cestam 0 oeercize thad

g, andl

= payments ol ponaltes §or torminading the
lemze, if the lmase torm reflects the Compamy

O g Hhe aplee,

L rarse payments ane aflncatmd botwoon poncipal
and fimance cosl. The finance cost @ chosges
b Pl of Ioss over the baass peticd S0 0% o
P & constant peiodc rale of inserest on the
remsnining balarce of the kabdity for aach pariod.
Lease povments bo be made ander

L S SO R e a0, e buded in ke
maamromertd of ihe liabsdiy.

The gt of e os=ets are initially recognised o
cosd, wihich corrgeises the il @moun of ihe
lease lizbikly adjucind or any base paymends
made & ar profr ta the commencement dato ol
thet bidisee jplusi iy shitis]l diviscl cosls less sy
bREes W ETHIVES. They 18 SLbrs e ussly FRsds)r s
al coml l@ss acosmadnied deprociation @nd

rtipaktriesil bosses.
AS 3 lermsar

Leszzn for wiwch the Groop B o lessor i dlassified
s fmancs o M“:Hﬂt-mm B e
ofl ihi ke inaneen udstantialby a iba pidkes and
rowards of ownoeship 1o tha ioospe, tho conirad
s Clargiicd o= 2 irance lease. AN othor leases
e Elassileed o ofe) abiigd leasies Fol ofssalinj
lorarmne, rantal income s recognisnd on ciradght imo
base o the torm ol Ehe molovand loose

Frling's specdic dersils ahoul e oup’s leaung
prlcy @ prosided inonote 100,

(B} Tmpairment of ass=s

il

Goodwill and imangilde sssets el hove an
irededinites uesdul 1e Gre o sl i armnnd il o
and wre tesicd annumily jor imparment, or mone
Eroquently i evonts or chargles in cicumatanoes
ingicaie thal ihey mighd ke mpasited. Dl gasels
Fa lesied for Impalrman whaneyer seenis of
changes in o roumstonoes indcalo that the camysng,
nmowl may not e recoverabile. An impsrnsen
lers 5 recopmised lol Uhe amoumnl by whach i
awsnl s carmymg amaunt eceads s recowerabla
amount. The recoverabie smound iz tha hegher
ol mn assEl’s Ll waliee et oosts of dwspossl
and value m wse. e the parposes ol assessing
imparmeni, assois are grouped at the lowest
leweds for wiiich thewe ane separofoly identifable
Cashi infiows wihich @e largely indsppnder of the
carh inboWws trom other acselt of groups ol sseis
(irmsh penoraling unitsl.

Mii-financiel ssels olbst Puin ocdeill 1ha
sutberod an imparmont e rewewed for possibin
reversal ol the mpasment al the and of exch
Vi iy i el

Cash and cash sgumnalents

Cash and Cxeh aguiakenis incudes cach on hand,
dopomits hedd ar cafl with fmoncial moiutions,
povernment securities and other shor-lenn,
Tuigghihy bicuaied imvesrsd meenis vl o ineed maiur o ol
thwoe manths oo lnen that oeo mmadily comertible o
known arnoumita of Cash ond which ose subject to
an issqmilican ik of chanes o ovales These oo
mot mclhode bask balances aarmarkssdiyesinc: od
far specific porposes.

Tnwesimenic & ather nancial aessis

Classficaton
Thar Groamp classibes oS linancisl mssees n i
T oMY TSI ENTRONT Tl I OFies:

= home ko be measered subseoquerid by ol Lo valos
(e=HiPyey dh g ot CommipslsshEr i Py, oF
throwgh probs or lsss), and

+  those measurcd of s teed ool
Ihmmm e BrRiry's BEanees

modol o managing 1he fmancal assets and tho
cosniractual 1t of 1he cash Rovwes.

For gaals measueeel 3 lak oo, jains and lnsses
will mither be mcomded n proht o0 loss o giher
corrgechemaise noome. For nyesiments o dehd
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inslrTes. i will deperd on Me Dusiwss
model in which the mvesimenl & hald. For
mestments N cguty instrumoms, i Wil Sepond
oo wbsisthess (e Graip has msds an imseocslbbs
abacrinm u the time of mnial Fecopgnaion Ie oo
lor the cquity ivestmont at b sadoe throsgh othier
comprehorsire mcome. The Group moclassifies
el irvestvenits vk arud orly vl (s Dasnes
mided bor managing those asals chanpes.

Becognition

Hepular way purchaszos and zales of financial
Aesels arE racoprenad on Uece-ddele, beng i
diata on which tha Group commits o puichase o
sale the fmancial asset

M dsaremes

Ar sl yecognition, he EI‘I':I'I.QJ- mEasuies 4
finanoal assal M iis tall wlue @nd, in e cise ol
o finanoial asset nol ot s vakee ihooagh peofit or
Jass, inprrsir oy Dizsts Ptk e e sty sliribiotabis
i 1k BT Rl (e linanc il aesel ransactinn
cosis of financial asseds carmed af faiv watoo

throeagh peofit or loss are expensed in profit o loss.

[hetat initiamaenis

‘Fulseguent measuamenl of deld inseuments

dopands on |he Croup's besnass modsl

for managmg the mssot ond the cash fow

chataidstisiics of e assel. Theps aie (hies

maasuraman caegories inio which ihe Lroup

= Amotised cost Asseis ikl oee Beld for
rollacton of conbiaciual cash Hows whaia
those cash llows roprosent scioly paymonts
ol principal ard nferest are moomored ot
mrteniise] oos1. A pEin ool loss ono @ deld
imvestmont that = subsoguontly measred
of mmor feed cont and = fol part of & hedging.
ielativsrstiipy is recopnsesd in prof o ks when
ihe Assa Is derscognised or impaied. Inderes
imcamin from thees fimancial asseds = ncloded
in fimaoce income weng the eifectm nderesi
Paks e thod

= Farwalse theough othor comprehansye ncoms
{TVOCT: Assels thet are held lor oolledion
of comracned caeh News and b welbng b=
Imancal asseis, whorn the assote” cash flows
reprosert sololy poyrments of prisopad | ond
Intefest, we measuied g lsk veboe ihrough
oifer comqebenshe  reome TPYDRD
Movemonds in the comying amount aro: takon
throogh OC, owoept foe the rocofmfion ol
impesieentsl Pains of kosses, inbenes] (e

TR Al Re e FI0S -

iv)

il Torespn anchanps gans s aseEs. whech
me ecognised in proft and inss Whan the
fmanici asoed = dovocopnesd, 1ho oemkative
pam o i previously recognised in OCL B
reciassitog rom aquiry 1o prod o koss and
recogmnnd undar obhoe mooema. Endorest mcoma
lrom these francal Esets = nckuded in olhior
I ip g e el lscime Inbapes) § e i,
o Far walie theoogh profn or loss (FYALE Assots
thai dio reri meet the orieria for amortsed oosi
= FWOCT ase s af Toe walve 1Pioud
ol o loss A paen o0 iess ona dets imersimand
tha B mwhsequonily memswed af bair walue
throvmth peolil o loess is recophised in prof
i kst @i peeseniad nel m fhe starament ol
prof and oss under other noome mthe pariod
im whch f anaex. Inforest or drvediessd incoma,
|fﬂ'|'lﬁ'l:ﬂ'l-lrﬂ'.dﬂlﬁlﬂﬂ-lﬂhhrlﬂﬂr
incudent im sther incoms,

Equity imvestmenis {other than imestmenls .
sl naibeey arul josril el

fhe Groop subsequently measares Al oguity
mveziments at fair vatuee. Where the Growep’s
midhapernem has secied o presenl Lol walos
[ins A loSses Of aquily IVesImanss in aiher
compamharssm néome, ihore = no subsegua
reclassfication of lair wlue gains and losses ko
profi o loss, Devidends lom such iwesmems
conbnue in be moognsed i profi or ioes @ otfor
e when the Group's right bo receise paymerds.
o eslabibisbid. Iniginitrnenl losses Qand el
ol imparmant losees) on BgEIEY @esimans
measured of FWIC] a0 nol reportod soparmioly
kom other champes in fair wodue.

Changies i e Ly walie of Trancisl asses & e
wnfum through pralt or less an recognmod n athar
i iy Lhe st o perofifl and loss.

Purchass and sale ol ewesiments are arcormed 2
trada date.

Trrpeadi syt af Neanc i@l aassts

The Coun aasessas on & borward- looking bases
Tht salpcisil cisdll opses aesonimted with s
ausois covied atf smiocficesd cosi ond FYOCT
debst msbrumesnts, The Enpairrmetl. et odobopy
Epplied depends an wheiPes e Tas besh @
RIgrafCEnt incT e in crndd vk

For frade recesrables only, the Geoup applies the
simplfied approach parmitied by Tnd AS 109
Hnancial Instrumerds, which mquires sspaecied
Flohime lossos to be rocognised from midisl
v pgnition of the recefvalles.
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A financial ssset B de- v opresed osly when

= The Lmoop kas manckrrod tha rights io rocena:
cazh flows from the financial ame o

- Iﬂlﬂ-lﬁem-ﬂtm1ﬂ"5 0 sy (e
rash Hioes of the firencial et bt assames 2
contraciusl obigation 1o pay the cash Hows o
e OF TR reipHerlE.

Where tha Group kas passferred an asse1, 0
evak@bes whather it has transforred subsiantialiy
all reks and rewards of owrertship ol The fnancial
Awel. In such cases, (he inancial assa) m de-
rocogndsed. Whore the Croup has ot wansisrmed
subrzlmntislly all risks and rowards of owne=hip ol
e Aiancial ascssl (he ficancial a5 s not de-
reEr g e,

Whore the Groop haz neither fransiormed o
fiiswncial asset mor retwrns sulssisnbialy S @isks
and rowards ol owneshim of tha Bnamos =sse, tha
financial asset i do recognised d the Group has
nanl petnired control of ihe financiel mset. Wheio
e Do 18 TaEs canred of She linanoind Fose, Tha
aenet & continasd 1o b recogrased o tha axlent of
confiranng rrotvomend in the fimonosl ouset.

I reCo i Lo

Iriarest momens

Iritesed Incoma T o assels o e valns
theough profil or loss & disciosed @t infsns
income willin oher incomse. Inkeresd income on
Biugncinl assets g simisisad o el Hnamscisl
55T At FYOD) e calculaiad esang the aflecie
indecest meethod and is recopns ed m the siatermant
of profil and las os part of other ncome.

Intwest income 5 calculaied by spphyng the
efincizee nileresi raie tn the grocs carryng amoun
ol o limancinl gssel exoepl e financial gusets
sl e uenily becomse Credil impaired. For
cral- imp=srod fnancial accois the aftocine:
indevest rate = applied to the net carmpng amount
ol ibve fimmncis] ssses Galter deduiction ol the loss
alkrad a6l

Diéviclermls

Deadends are recognmed in profl and losz ooy
witi the i ighe 16 v v rinyresnd toestablished , o
15 el i et the pooniemic Eenelns aasociEe]
with the dnidend will flow o the Croup, and the
arncund of the dividend can bao relably messored.

b

i)

Emtitys specilic decsils asboin he Goup's
imvestmenis and oiher lnanciad accers 2
prowsded nomste ikl

Financial labilines
Clazsification s debr or equiry

Financial Nsbidliiss and egquity msinemenis
issuad by the Grosp @e classified acconding i
tha substance of the contractual smrangemenis
eitmed Hio mnd the defmitions of o fmancial
liahifiiy il s iRl v

Financial Eshditars an recognised whon the Groog
becirrmes & party 10 the cantroctissl phovisions ol
the insararmeenl, Fimanpcial lishilites sre inajally
measursd 3 the smortsed cocl unless o @it
rocognition, thoy ore clossdsed az fsir valoo
v ghy gl iard fees

Subeoguent mocsaremont

Fmancial liatdihes am shesguently maasuned
ol amortised cost esing the o ective nferes cobe
method. Finsncial liabilitses cares @ Inir valos
Frwcaigh profil or loss are mesmred At far vl

with all changas in fzsr valur recognicad in tho
stalement of profl ond loss.

D "
A tmancial liablity = derecoppiced whan iha
ohiligation spocfiod m the contmac] & dscharged,
cancellod of expres.

R
D ivi=s 3t aliaily regognesssd @ B vahss on
then dabo @ dorvainen confract s endeeod into and
e Sisbysecjuen iy re-fmeasiied bo el law valoe 2
v ] of e peEpOriimg pesiod

i 'mancial azeeis and iobdnss aro oliset and ko
el @il is roporied in the balanoo sheet whero
itenre is & legelly erlofceabls rght o ollse he
iecopnised amounas Ful thes is & intemtian s
i on o ned bases or roalise the ased and et o
il Rability slmlianeously. The epnlly edlorcsabib
right mwst nol Be contipgent on fiEure peenis
and rmuat ba enlorcoable n the rormal coomse ol
bizmmess and n he evend of delawll. insolvency or
Eiiupeoy of e Giiug of | Oourtes s 1y,

{m) Froperty, Flant andl Equipment (including

eapital Work in Progesss)

Tihis G cnip's BCosUmnbng policy b Land is explains)
m nobe 1} sbowe. Mmlorcol cosf inchades
exgeendife thel &= directly atlifbutaiile o the
prrjisEm o the ferna

Subsoquent costs are moheiod N the aszoi's
caTymg ameun! of recognzed os a sopante
fsaed, i apapoprlihe, oy vl s e chabil= el
futiEe econamic benalis sssocoad with hs am
will flow 0 the Croop and tha cost of the fom can
o Frieasuied felasbly. The cafiyr? o o aivy
COSPgRmEN @oninnied lor &5 & SPRArEE SREE &
derccopmsod when moplaced. Al pthor repairs and
mairionance me charged o profit ar loss dusimg,
(i perpon il pevid o veéhich Bhary'aee mcurred.

In case of cubscoey company NREIDT Limid,
fomd s=uets are doprociated as per fhe osolol (e
spocilied wnder scheduls 11 o Companiss b
#1 3 pxcopl the furnaunn @nd Bxtures. eloctneal
inztallstion and olfice equipmant including civil
improvernents ot leased presteses which me
ifap el poey Tl leace Pl

An asset's carrying omoont 5 wrillen down
immedinely 19 s recoverable amount i@ the
ASSA1"s CEITYINE ambund W greatsr tham s
eatimalod rocown B amaHanl.

Cemns and kowses on degossls ars bebeimnmed by

CCETHET g PIOCessds walh) CETYINE Brunt sl are
mcludod in proht or loss:

Deprecistion of aasets puichasedfdisposed of|
ihiing, e yeian iS5 provided on pro reta hass wil
refirenc e o the date of scdminrsidesiuchinns.

Fiwesd aemeis wihose agprepaie cost = 25 000 or
b, e il et el Ty i e el ol e igui s,
Inwestment properties

Invosiment proparty = meosursd mitiadly ot
s comd, inclodme oolabed lransod eon o,
Subssquenl expendilee = caphalised fo b
a=aais carnying amount only whan il & probabla
that future cconomic benofits nasociied with the
expeidinge willl low 1o the Group and the cost
ol the mom can ba mescuted iiably. AR otfar
ropoir and manienanon cosis are copensrd when
inorned. YWhen part of an imestmen mopesty B
replacesd, (i Carmying st ol (he raplsiad par
= deracngresed.
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{a} Trade amd ather payables

These amounis tepresand Babilities Toi poods
anl BENICES prowklad 1o The Groag pris i gk
ond of linancal penod which aso onpmd. They
mhe recognised mitimlly ot their laic walue and
silisi]ipeinly measured o amoilBsed cosd ki
ihe alfecing Erarers] methnd.

Prowissons

Promsions for legal claims ame recogresed when
thie Giougp has b presen) Bpsl of oofsiroechine
oidigation as @ result of pasl owents, it is probatio
that sn outflow ol resoorces will be roguered B0
it e et obligat ey el 1 armsoun] Can be refstey
el imal e, Frovisons ara m recognised fon e
oparaiing oesas.

AL e pod of each meporfing perod, prowions ae
measuled @ the psesert valus ol marapsren™s
best astimala of the axpenditern feguered o
seille the presont obligation ai & totwe dale,
The chsoounil ase g W detssrnine (e pressn
walim &5 a pre-13% rabe that rellocks ourang masket
msesmrmerds of the tnme volue of money and the
tinkis spocifc to e fabdlity. The ingease m ik
s due i Te pessage of lime & e ognised]
E IMERrEGl EYpansn

Contrmgent Liabiliti=s

Contingenl Eabilities aie disclosed wien thene
5 @ possiile oblggaian arsng rom pes! svens,
tha oxisioncs ol which will bo confirmod only
by lhe ooourrence or nom -oocumence of one o
maais uncerkain fisue evenls nol wiholly within
e comiml of he Group of 5§ presenl obligation
thal ariwes from past evonts where it = mihar
i probable thad on ouiflow of esowoes wil
b it to sslthe he obdgation o § reialbie
eslimale of the amounl cannod be mada,
Contingierd liabiitien are not disclosed n case the
possibilily of an oullow of iesbuices simlsdyrg
ST [amaiits & Fsrmen:

Emgployee banefits

Shori-term obigabons

Linkuliies lor wages and =alwries, moluding non
rrscetary bBemelits fhl e expectsd o be seile
whokly within 13 monins afwr the and of the
porind in which the empioyers ronder the reiated
serwce aie Ehe amounis expected 1o be paid when
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the liahiliters pe sephed Shon werm smployes
beneiitc ae iacognised i siammant of profit and
Ioes in thin ponind m which tha colated moracs s
renidered. The abdities, s prsemied g5 clomsnt
arm el Ewaraihil obilipassraes i iha Dol @nce mhod,

Componsated Absancas

Tha lmbiites for compensaiod absencas ane
nof expecied o be seifled wholly within 12
maniles aller b s of dhe peeniod i wisch i
employees mnder the relaied servicn. They
arn iheroiore measwed 2s the present value ol
srpacied liduie paypmssnis 10 be maids in respso
ol sarvices providod by emgloyess up ko the and
credil method. The benefils are discounsed osing,
the maried yislds a1 e end of The reporting pariod
thal b tormis approximaling 8o tha tarms: al tha
rofaied shiigpion. Romeoasuroments as a resol ol
eaperience adjusimes snd changss in scis sl
ASSEMENIONS. A1e TEcognised in profi or s

The oblzatons are preseried o corent Halslifies
in he el e shias since e Gionf doss fiol
have an nconditionsd right (o dalal saremen
for af jeast twobm months abier the reporting
peerind, regardiess of when fhe actus] ssttienent &
SRR T 10 o

Post-employment oblabon:

The Croup operates the foliowmg post
ernployrmsml schemes’

1. clefined bonaln plars such as gy

Z. daofined coniribution plans =wch s
Suifve el s pite ] Bumd

tefined benefit plans
The Groug has mamizned & Group Gmtusy oum
Lile Asmurance Scheme with the Lile Insemance
Con i it ion of Trdia [ 15 towands wivichiin snnoably
comminies & sum desermined by [ 10 Thes liabdiny
or 3sant recogresnd in tha balanoo shoot 0 respact
ol defined beneSi grofoity plans is the pres=nt
sl of the ifefiansd berssfin obligEation & (he smd
ol the Feportng period less ther lair walue of plar
assedis. | e detined bonefit ohigation is calculaied.
anmily by actusrses usirg the projecied wnd
cresil msthod, The peesanl vabie of 16e delnecd
beneht chligaton is dotormined by dscoumting
the extimaled future cash oul Bows by roler=nce o
yields on @y remsnl SECari s 6 he end of the
reporting prenod thal have formTs appioeimstng
ti s of the relabed obliganon.

Thae fsy il vl Cos) B calculanes by applying ihw
digoount raie 1o the et belance of the dofimed
benabt abiigahon ond the iner voho of plan assets.
Thits st i e Rad et ir smpioysss Banali e s
in eher stasamond of ol and less

Hemmaswement gairs snd osses arsang om
experience adjustments and changes in achsrial
EREUMIp GRS 578 [RCopmeed in the peind 0
wiuch thioy oo, duoectly @ othen comprabonsivo
incorne. Thery are inchuded in retained earmngs
i phe stmterrsn of clamngess in egueily and in e
b#@ncE shed.

Changes i the present wnlue of the dofined benef
phiipaion resulting Mom plan amendments of
CIE RlTnE W recopnsad mmmsdiasly @ o
o oSS as past seracr cosd.

Defined comtaibuion plans

The Group pays geowideni hovd compbutions. b
plblicky sdminictamd Provdant Funds a5 par local
regulstions. The Group hos no hether poymem
irbligtiorm once e ooty fbatioms have been peid.
Uher contribigioms e Eoounisd kb an defned
contrisution plans and ihe comtributions ane
recognised as employoe beoofll expenze when
Phey e s

Surpsrannuation

LSuparannuation benelite lor empioyees
desgnated o= chisl mamagers and obove oe
toneredd Iy Grog potiches with the | B Insursnis
Crapoazainn of [ndiy, LInag's coir o eyabi
fior the yoar s charged o prof ond loss. Theino
mie ne other obligmivons ofber than the annaasl
cemniniiug e eipalibe

Hormua plans

e Crowp recoginises 2 iability and an egperse for
bonuses. The Group recognises a prowisicn wihso
coemiy aniuslly obillged or wheds (hess s & past
practicn that has cresind o cansii e tive ablsgaiam,
In cose of the Panenl Compary ond ope of tho
sulsitiary company, STAT kas Lald down cenian
THE G 40 P o TP Copre e om padicy for TR
by managernont personned which ore as undies
A WViislie puary cormpnnend R oadhin s s ol

%o S0% ol 1nkal pary.

H S0 of the variable pay will be pasd on &
el an] Dk fl 1S Thiee yes.

(5] Comributesd equity shares are classfied as

Bty

Irermetal costs divee iy anuadile e s
of nene shares aro shown m equely o5 & deduchon,
et ol taic, leoem the proceods.

Dividend
Proysemy 15 usde ol (e amodnt ol any dividean
dochaned, boing sppropriahely suthorised amd mo
longes ai the dscretion of the entity, on or befome
T o] of (i reponting peeiod bot st dis @xnsed
Al 1 ard of the ioporting pamod.

Eamings pet share

Basic samirmi= pet shans
Hewr earmmps pey shane mcolfoul abed by divding:
= (e pealn mriviEnashie o owmers ol ihe Do

= by the woghiod svormpa namber of souiny
shimes oun=tding disimg the Nnancial yees,
wdprstad Tod honis sements @ suilly shares
imsued dumng the pear

Diflirtes] sarmings pet shars

Dhilunte] ear ningts per shene sdjusts Ehe figuresused
i Phee dhestpgrminest i of BASIC BslrEngs [s shale W
etk inin accoamt:

= |he dle income tax olbec) ol Ewepest s
pitwi BrECg COSIS FEsoniied walh diumie
paotontab oquity shares_and

= the weighted sverage namber o sdditional
Euiry aFaEEs i would have Dsen ourssahilieg
s sumang fha correrson of 2l dilunher potential

Mon- Current assets hald for Sals

Non-Cimian Gsses (0 dspossl Groupsh e
clacsifind as held for salo o thae carrying smount
will o recovored principadly theough o sake
transaction rather than Buousgh conlinuing use
andd @ sabe & oonsicered gty protaile. Thay ama
moaurod ot the lowor of Hhoer caemyping, amours and
far wabos koss costz o scl, except for azsets mach as
il L mssiEls, ansels siiming |ror gl
benafits, financial assots and contractual nghis
zndar merance comdracs, which ore spocifcally
apmitgrl [ioim e revuirirmesnl
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An impaiiTien] Ioss 5 recopbnied e any indlie o
suheequen wms-down of he assel (o disposal
Croap) to fair vaboe jess cocls 1o sell A gam =
sscopnised for any subssquend inomesses in L
walue kess costs 10 sl of an assen (o desposs]
Group), bt mol i excess of amy curmualatinen
anpairmenl loss proviowsly recogmsed. & Esin o
oss el o svoegsly pecopresed by the date ol b
saa ol 1he non cumend assot (o disposal Groupd
E iecognised at the dalo of de recognition, Non
cirienl axssis {inchadng Usose thal are pard of a
disposal Grogfll e il deps eCigied of amoiisesd]
wrtuile thary are classitied as held or slo. Intorest
ol & dispisal Group classifed a5 haid 1o sxde
EOEES 0 be 1ecogniand

Mon current aasets closzsified oz held for sole
ﬂlhﬂdiﬂﬂﬂhﬁmﬂﬂmtlﬂﬂﬂ
neld fon wale are presented separasaiy brom tha
aihor asseds in tha halancoe shoot 1ho hiasbdioes
ol @ dEgposal pioup clessifed s held T sak ae
preseniad separatsly from sihe Habdlities in the
talanco sheat

A discomtimueed opardlion is & comgenent of e
srilily et hes Desen disposed of of & Claswfled s
hoid for sale and that ropresonts & RESTElD MaE)or
lirm ol barsiness or goographicsd ares of opaabions,
o part ol a simge co ordinated plan 1o dispoese ol
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= o subtidiary scourod meciusivoly with a view ko
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ard kiss

[w) Recenily issued sccounting pronsuncements

The Mirwstry of Corporate Adtairs vide mofification
dated] 99 Sepiember Z074 has nolified fhe
Companios (Indian Accounting Standards)
Socomnd Amendmeond Rules, 2074, whach amended
scrourling starcisin] given Delow, and o beciive lor
annmual reporing parinds Heginning on oo alar 1
Aprd 20O04;

+ |esse  liaddity o Sele and | eosehack

Aremimeins o T AS 116

Gioup has rovicwed the nbowe pronounoomesn o
Based oo is oy aliastinn has detsvimdied tha i does
nl Bis Al UTpact on 9% finencial slalsrmsnts.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

T G et s o pissc] oeil neiasl pocd will impasinrmesni assesingey 5= al Mech 31, 2075 and March 31, 20724, The caliying
st dos nol cecesd the recoverabla amaomeil of the cach penaraing unite Aocordingly, fhese wers no imjesnmsn
recorded bor the yosr andod March 31, 2035 and March 37, 3004,

The Marsasrmen| baleves ihal @ny (2asonably possille Chasile in ihe ey assuimptions woulil ol Cass 11 CETYEE smoa
o axrced tha recoveralEin amouni of the cash gonamting unizs.

Hote 3.4: Ageing of Intangible asseis under developmont
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

4 MNon Current Investments

Lrmeess el i udsed ecpaty Sndiuments al FYOCUTmE T2l YD) {Heks toss 4.4

e imenes i undgucd oo cquEy RN RN

Erywais iEvedals. i ool Tan Ties Lieds. G0 amod B Cos) (Res fuile .75 A5

Arvern TS i o tanohic bonds o oy lized oozl (Rerke nole 4.7) o b

T I B N rWCTTETE MRS 3l FCT Eleier noks A T ¥ 50d AT

imersimenin 1 quotd goverTme 2ecEiies 6l aorised tsd gk nolz 4.1 ang 4.3) 7oz e8|
FTTSH VAT 17 UGUOART] LTS TS 31 1 Y1) (o nom 4.7) 1.7R070 |
Tota 13.8%2 %0
Apgrapain Hlook vaka - (uriod Sesiments 11933103
A S B Ve - LNkt [ BT 1550 97
Apgjrepale Marked Valus of Dusied Invesimest 1217219

i1 Camrarked smeoond of 35 608087 crore (March 31, 37024 $¥85 37767 crored pertaming 1o Cose 5CF = mooded n
Emesiiiestifs 0 ojuacd e poesi ritrees] Sl ol s D] COs L

.3 Incledes M1 (March 31, M4 48250 oroced seb e Wowards aogquisiton of balanon siakae of Talemeprng Frivale
Limated as dwocted by SER] whitc gronting, the approval for said acgusition.

#l 3 Thesi msesamsm s incliakes 86007 10 e a5 gl Maach 3T, 005 iMsch 31 20 96 08T 98 oavalds Rk Hetsnee

&4 Pumumnnl o the resciuticn rameswork approvod for [LEFS groap entities, the Company rooenad anits of Bosdstar Endra
Irvestivierd Tous! (Trw[ T dhomirgd the yoos 25 an iiderim di=tilmioh g sred il oosSing sses el in [LATS debeit wres. In
s brssnce ol an At b inankss @nd us b e unoes Tairy segarding e readisabie aeloe of hese res, (T s Imeen
hat boon recognesed 3t & noranal valise of 41 in the Branoal sotemaeniz. | ho mansgamant willl Coninos 10 evalis tha
welimtion of thess units hased on developments in the lnwd s oporations and markotabinhy.

5 Other financial asseis (non-current)

R enl DA DR
Filan deponits, wilt oty or movs Sun 17 monihs (Sl noss 573 LEIEGI

I TR e SR Wl (VR W (DU 1P 1.7 SRS fhasts pustes b 1, %) ) % 4 257.38

Eamasariet s coponsiis wish sty K mors than 1.2 mendis owads Core Selhermesd 95005

Gimmanien Fond

Totaia) :.u:.ui

)

EACLETY 00pCRS I8 LTSNS N premiEes -.-z.:-.r!

DTSSR L T LT, R T T .
SN 3EIT0e 0N DM COpCEIE (oWne0E CONE SOACMEn! CAarms §umd 7710 IEAT |
Tt () 16331 154.8%
Tl {c} = fak={hd 1,006 77 5.576.48

51 Eosrmaricod deposits e restncied and includes deposils fowasds inlhing ontifies, defm@or members, myvestor services
wied ] mibier rerstriciesd degrrsirs.

L 3 Thvs amount of $1.11 304 oo as at Mach 31, HES (Manch 31, 2004 $815.5%8 onono) pariams io sk dosenmo
£3 The amoenl mclodes 34 50 crome (March 31, 2004 NI towards amount placed o5 .a Fioed deposil by NGE Toardston.

LA This ncluiles an amousl ol 2144 38 o a5 @ March 371, 2075 March 37, 2000 ENIL) lowaeits unspan C5H,
(Holor nota 47
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

& Other Mnanclal assets (current)

= ks i
]
LR g od LIRS i peemie _ a5 2T
bl aroTosd oh fonk depocis Sl O #1540
Riviesiend I il oo Euaii dhepeisls Biwdeil § Coiie Sl [miifeen] Dl il TRLAT 1.5
Omor ooy J48 9% 1RTT
1LOd5 ik 55 B0

T Other non-current asseis
¥ im ooy
| oo EECTETY
Capital ahances Tk DT
PTOpOID ST 43 10
SocinTies Pransaciion Tax paid fele nole 7.1) 1050 TOuED
Caperan with TEL - Colocabnn ety bom B AT Y ETRAT
(IMEs ferhialie s 1730 -
LAET .6 TO2.585

‘11 Ssowibies Tansaction lax (5117 paid ropreconls amounds iecovered by tax sothoenbes towards 51 1, inferest and

Financial Statcmonis

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

g3

04

1

[ et il senound of 78468 crofe porisinmg o Coss SGE B included in nvesims s in qioisd goes e secuifie
ai ermoritsed cosl &6 aF March 31, 2005 snd 11,002 12 crom o= af Masch 31, 5074

Earmarioed amount of $933.9% oore pertaiming 1o Coce S6F = moduded m mestments in onguoted mobusd Tunds al
FYPL &5 @ Marnch 37, M02S s 8012 36 crive &5 o March 31, 700

Iho invesimonls n medual funds ncludes #7249 crore (Morch 11, 2004 #2074 crom) ivestied from contnbafion
poceived from msuers of Bied or proposed fo be lisied dobt securitios owards crestion of “Rotovery Exponoe Fand™ =
et SERT eirinila po, SERITHCMER SIVCHAD T IV D00 dated Octcobes 27, 2020

1B {aroup s wesamon in Ron Corvertibiie Debenturo of 1L&FS Croup amoonting o #8013 crooo have boon ciassified
as crexiit ampaired n the fnancial year 3008 1% on accouni o segnifcant fnaacial diificolty of the sswe, dsappearano:
ol sy etk st o their secorities and o e psing downgade Bom “RART 1o T Aecordhirgly, Grip sec ogihizel
impaerment joss of $H0.13 crom oo such financsi assets in tha profit and oes accosnd & ke Gnancial yess WS89
Demng, the corrent yoar, the Groop bas received an amouni of R3.83 crore (March 31, 2024 ¥5.14 crore) whach =
oot trsde oEhes xpaees “pewmas] of mpairmenl losses on Rrancial aasets™ The Gioug Pus feceieed 32774
wrora cumidal ety Ll Manch 31, 2094,

These merstmenits indodes #5280 55 crore as of March 31, 202 L (March 31, 2004 #431_47 o) iosands lickHeseree

10 Trade recelvables

penaity thereon recoverable lrom low members and s bgc 511, interes] and penalty thereon which = depeioed by
ks Catigisry. The Chingiainy has veloveisd an wnosil of 547 ciare aiamse e STT psil (o e b TP (e
TeGEpeCiive meenbers snd which is heid as ceposs amd disclosed inder ohes non cumesn Ehitites. (Hater nole no, 2371

8 Dther current assels

8 im o)
| rousees EENETTRT
Oihor Asheoncn rocmveralin 119G 14.57
BRyTe e ol |1 CLEUE Wy 3T 04 04 L]
Prepaid expesres, 181 57 17E 54
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ane.a3 san.an
9 Current Investments
% i e

| oo e TR
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10 Trade recsivabies e secured apinins degeosts and magin money received bom mermbers {Feder note: 24 snd 44,
1037 The reconvabin is "unbdind” because tha Group has not yel msued an imvo o however, tha balancn has boen mchaded

undes bade iecovables fan oppozod fo confroct ansets) bocoume if = an uncondibonn! rgihi o considambon.

10,3 Trale pepatvmbies fune & Shant D150 e Gl ooes ol hae G signiBoam TN Cing Compensen

Tty Aenuil e e Fnia-r IE[’



Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

Apwing of Trade Receivables a5 on March 31, 2025
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

I i
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¥1.I9T.05 2330247
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13 (a) Equity share capital
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Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

T Coowmpeaiy P orily o clisss of sy shes Paenid 2 o el of T peie share. Theeyg sniihs (e ok b pet lecapaEls n
divariesnds. I ihe oyeni of Bguectsnon of the Compeeny, e boloers of squily shares will ba aniiled o reros 1omaining srses
off fhe Compamy. aler dictributon of all proforontsl smoosts. 1Tho dickribotion will Bo im proportion o the number of ety
shusiies hele] By e sharebaiders

130.1 Aggregate number and class of shares alioted as fully pald up by way of banus shares during the

292

current yoar and for the penod of five years immediately preceding the date at which the Balance
sheot is prepared

The Bo= d ol Direcioes ol KSE intheir meeting held on Moy 3, 2134, recommended the: issue of borms eqgaity shares
irh WP v ank ol A Clowr) Donus shages ol T1- eah lon Swey ecsting 7 dorek Wally pasd- i squily shase of T1)- sach
(1) and noeasn the Authorsed Sham Capital rom 50 cram ompnsng ol S0 cromn sharss of €14 eachd 1o
1L crone {oompreng of S00 crome shases of ¥ machi. The me was duly approved by the sharcholders of
s Coumpay eough & posisl Balind on Jurs 23, 2078, NSE Mas received SE B appeovsl lor ks alieralion o
the Mamoranclum of Associabion w.el. ncrease in the authosised shase capral from &0 onom o $¥S500 crote ada
Imtter dated Septamber 02, 2024, Purmant 1o approval fram SEEL the Board of Directors n ther mestng, dateed
Movertibes D 2024 has ot ted 198 crooe number ol equily shares of 17 sach s hully peid up bonus shees o
this ko ol 4 o) Bonos shares of 11/ -aach hor svery asisting 1 e Rully pode-up aguity shees o $10-each (2:7)
hasiet by Thiz Fquity shareholdors of the Company a5 on the meooed & ol Novwernbar 00, 0024 Corcaquantly, 1bo
paoid up cquity share copikal of the Company stends increased 1o 247,50 oore. Az por the provesion of Tnd A5 13,
Earnings Per Share figuees kot comparaine petiod pressmisd has besn resisted ising the revised mener of sgquity
shades (7 A7 SOL00. 000 a5 (ha denaminaod by CompulaiEon of tha cama,

A recanciiation of the number of Equsty Shares outstandeng at the beginnmg and st the end of the
rEparting pead
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Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

oo
Pt s Lo 2038
F Incares Conoral Bosores LTI L EA Y D
T, L P i ol e A% LEE
** inclores Capill W Bon pesare 130G 1300
8 IO GLFH W T e 1 85 1.50
" Hicipces rwesSoe conimpeensalio pesser e 10D 1000
Other Equity

Ay "

St il s, ol in e e S s Baiecodd e B sirmin oo sl O shioses. The biss eve = itilesed B accod dand e will i
s of Bhee Cormjlamnies Aol F01 3

Bizk Rozerve;

T Board of Dhrectors o Mational Siock Fochange of Indm Limied bas approgeiated Ml for the yoar ended Masch 31,
2075, (March 31, 2024: 1950 ororg) from ieisned earminga oo soporsbe reserve wilhin sguily lownnds: sdeguale sisk
caplial Mmans g

s enhancement scheme | Ve rEDETVED
G of the subsiciary has crooied Liguidity eohsnooment schamo incontve meeryo in acomdance wath the IFSE Sathoniy

circular deted Maickh T, 2022, which has seed puidefioes for Ligosdity Crdsshcermnent Scherme. Accondimgly il subsediary
hAs CTeEns & resEree RV Ay 10 P e St Seepenaet of (his Liguidity FroancEse 5oisams

Reserve Fund;
(imia of the serbmidimery hizs created resane hund onder section 45 -5C (1] o Resorse Hankof Endia Act 1034, whornein owory lon
ftanking Financial Company is regquired 1o tronsder 209 of its post tax prafil 1o 2 corpus termed o fesetve | omd.

Lthor Resorves:
Tha Group has in the pasl creaed Ciker Resarses for msershor compermeaion acinties, siall wellare actvibies, capsial
redompton resorve snd copitsl reocoree armmng on consoldathon.

Thee Fawr wisloe change of the dedd mstumerts messered o (el valie Seough olhet comphelessie nooite s eoogmssd n
| Bt mants U ough ol ComgeEiErsiee ncame, Lipon dersc ogniion, 1he camagl #Ene fae value chasges on he sak]
FEiruments who recinssihed o ik Cormshdated Shaiprmend of Proéa and 1oss

L]

T Grosupr Puis ebeiesd b pedogivss Chismpes 5 D Teir waloe o CorBaln awverstrmestits # equity secorfiea/Tnyl T oS i alkfed
comgehenshs ircome. hese changes are soramlaied sd@lhin ifie FVWOCT equisy dimeasimenis ressrys ailben sguimy. The
Croup irsnstors amourts iroem this reserve 1o retsnod carmings whion The rodovan! oouity Securisss sio dorocnprimed.

Ixchange diflerences srmng on ramiation of the jormgn cpentiomns are recognised in other comprehenane income 2=
desrrited in 2 connting ooy and scoumilaiod i3 SRDaroi SnEnG wWithin oy,

Mote - The Boord of Dreciors, in then meecting held on May 15, 20270, proposed a disadend of T80/ pey equity shore wisch
thns biswen apgitvecd by the shiselwolifeis ol the Annii] Cemeral Mg held of Aagiest 23, 20230 The tilad dhrdsnd jaaid
chiEing ihe e snddad March 31, 2024 amownrs to #3960 oorme

Noie - The Board ol Directors, mthoir meetng beid on Moy 3, 2004, proposed a dresdend of #0507 por eguity share whch hos
ety igapicwesd bry 1he shansholders a1 the Annuol General Meeting bedd on fggast 27, 2004, The ksl dividend poeid doating
the ymar sncked March 31, 200% amiosinis i 88 A% cree
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
as at March 31, M35
14 Trade payables [current)
Toalke poyNe 4TL72 12037
Trauin pewyahies tn MEME (irins noke 35) LR ]

Ageing of Trade Payables as on March 31, 2025

Cezcripsian S Fiea T g
¥ gumr

My jh ] 497 - = = %3
Othora BETI3 121 459 LOX ZE7 £31.73
Tk a3 e bl e | i 59 1y 87 53 35
Ageing of Trade Payables 35 on March 31, 2004

¥ m croes)
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Dagrriprsan il ;_-I‘= i I-Tpem 1...;: Towal
MIE LS LA . r 5.B3
omars LN &5 U9 1R 110 215 ENe. 03
Tolnl FEA03 TLAR L9 LIiD LBS FILTH
16 Other financial Dabllities (non-currani)

I b ooy

[N e

Ofes iy 8. 1T 3
“Total 18 54 17.34
16 Other financlal Hablilties (current)

M = o

FALOE DDA

LMt - phms e 547
Cresion s i sl enpesr i g 1i0148 E R
mmmm IWE. 30 anrm
PS8 Ty BT (vt st Pk 34, 1 e 1171 v woniae
?ﬂmmmmmlu 212514 || 1,409.2]
“PUNCTSRS penang ST -1 CTE]]
O e LA Ifl == 13419 988
Taotal :L.a.s:u_ﬂ_i 2314487

16,1 Hepresanis amant [ecnived om msmbsres iosssrds seltismant obliganons which s payable on tha dat s of satfirman
off tha transachons. Lo Transaction dato + 1 doy as on Manch 37, 309% (Transacton date « 1 doy as on Mach 37, #004)
& mmargin money from mesmbers which is alse repeyabie on the setfiernent ol nansactor. (feler note 113

1627 This smakind ncludes $46 7% oo ol NG IFSE Dearing Conpsorasson |l (NICCL
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Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

17 {a} Provisions (non current)

T b sz
| mesec | IR

Ermgeioyes henelMs obigaton
Provmi o prabary 239 T
PiiBlon [0 v Lol gary Jshed lhcrmnin e 377 743
ey Proviion: 14t | 0.68
Toma ) T
™ m o=}
e T
Cioniract Lbemes netaied to B5Bng services Taster note 1710 11818 BZAE
Totat 11618 FErT)

173 Comract labiliies manly corsist of pocessng bees in rebation 1o Tssing bees which is recopnised on seghiines Dess

over actimatod pemod of Tlymars.

18 {a) Provislons {current)

* iz i}
s | T
Empioyee benefits obilgation
PTONSIGN, (O grabuty 270 113
FYTOMTSIER (00 lLE oy el Gl e 1Lt LT
FrovTsion Ior ieswn ercoshomond ¥ T] 1716
Toad 17 105,23
{b} Contract Liabilites - Current
It i oy
T o
Conbaci {isheses minled jo Estng soraice. Tieter nofe 17.1) .84 617
Totai @Al FET)
19 Income taxes
{al Income tax Expenss
¥ i oo
T o
I |8 s i
Casvent Tax
CurIent CIE aepsrae
ConBnuing Opeoions 15365 IE06 16
CHECTMIN P CipOy I 15L33 .16
Total Cltreni Tas 05052 .07
Deferred Tax
CITRCHat s | e I it ost] T SSRisls fraaty %2 .4%
Inicheamny{Boc e i doienied (o el 5271 11865
Totai GaRered Ty SEpEncD (Do oam) T T 151 a4
Total Income Lan expenses® & 02036 175456
Tt OOnSos Cooiik Gaianm 1Y acpot ) iDona it} on OO of ConETung opomnomns (5 T [+
LTI 18 (s O Lo BRmon i CONs S [SeOnpissT m suily Pl BT L'm.::i
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

bl meconciliation of tax expense and the accounting profit multiplied by India®s tax rate:

I 1 o
Parttlai I B0
Prof EolNG MCTITE TN S T COITH I 0 s 15ATA 11,104 2%
P d s [rekin e icoae [, eapeise Do disDorfieaed ifeafions T3 19 581
P bsoioys CIENE 138 PP Bnm crnimieg: and escrermed apera e 14300 i 'I.'I,‘.l.ﬂl.ﬁ
Tl ik (i 25 1R 7T TAER
Tax al e Ivdon Tax Raie 407924 2,73483
i BT Ol Q0 el e N el HEE UL el N Cirul ST [l e oas,
Iyl o box free bond e (b e e
ineTmae tasd o Smeens ruie 1N
W sl Hlds e[ @lLeE Tl
T TLAZH
ITe iy Tam & apssarhe 4030 3%

Thee appilcabalr Bnadan sustynory 1ax Fste fos yea) endssd March 31, M025 s 25 168% (Madh 31, 2004 75, 168%)

ic} Deferred tax liabitities (net)
The balance comprizes tempoerary diffarences attributabie to:

" i D
P T e
Dot il IRCoime Lan sy
Propesety, piank and egunmen and Invesimosi peaprty L1 2017
FIATSIA (10 SL S ETTen 1104 143
Fimancial Asseis af For Yalue o OC] on ooty and detd restrumends (L7 24} {18
Crimars ¥Ta Q7 Ak
Trlak e Pestend lax assels 207 32 13373
Ceeferred kncome tas Nubilittes
Fifgusil Nes=ls 52 1 i Mn il prole aid 10as JI3 RS el 21
Ti o undrsirinuseed ENTWES o amsnciake 117 5 136,03
Crimars 172 .93
Tirtal de fermed ox Rabliles AS5LET 427 54
Mot Determed @y lizminies 3ik 35 08 33
Deeteriad Tan Assals QST E 528
Ceeterned Tax Llahliites ﬂlﬁ.ﬂﬂ 1305.54y
AntEg ] Sariniil S pedn 2T s E'i"?
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

as at March 31, 3035

21 Income lax asseis (nel) - Non-Current™

Financial Statcmonis

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

¥ i e
Porbcatmry FL.03.20a4
ORI L il g TIPS DSt of il 1700 58 E 1,047 37
mmmkﬂﬁmmunm Cowe SC3 04 357
P T L e ool prowisionel aar LilliF)
Totai L3130 | L044.31
Thn Gomgp m mubyoc] = tae azsrsmmmsie and oegng poccodmge, siech me pomdng bebos l::l'l'l:rl: 'Fll:-lq‘llp.'ﬂ-h'h:n-l Manxgryocd
prenncheal by rah pirs e poorhom e m i mberm e th mrespect o meriere, pchadng, e fheres arirrpErianen

ol agylicalibe kas s dataye, Src pEScial [Fecedents, Cursent G kabilty i b 250t BALNCES 31T Ecaymod, A% FoCoEMLing 2t ST,
et b Siec parpsbhe o comimiEin s b Manageeme s e Slees o vubcoetes o S oiger proseeling il o s tha sy
B et pivgolic by B lde i i Sl e ol o i berralies mind e e il ithe il Sy i BT
shargip upuren bl reslusen of the maiien e e g Flelor i 1 e Scesdn ol coniingent halsines and legatnns)

22 Other non-current Uabitities

{d} Movement in deferred fax assels
¥ m oo
Parmruta :';g: enen Tzl
Al 31 March 2023 1134 13064 158,12
i Ul o s TR [TTEL LR =)
i e T B Lk 157
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Hlu:_:rnwlm:ir-nwm |
— s ami 3 0 19593
i ol o kose 1300 TR 10051
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b el i e - {13 11%.82
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Lr gl e
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CLon 1727 o531 57

M Tho Group has i rooogndssd delermod @y iahilny asenoamnd with respoct 1o gndisribued aarmangs of o5 mibsdianes
as i con comrol The timeng, of The revorsat of these tomporary ditferences and it = probabio thet soch detferences wall
naol feverse i the loresesable hutwre. Farther, the Group will also aveil the tan credit for the 1ax payabie on devidend
desin it 1y 1 sibisioie s

¥ i O

P [ o | EEERTY
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20 Income tax liabilitles {net) - Current*
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1 it o
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Dot - 57 T (HER ok a7, 1 b 541

“Total sl ¥
23 Other current labliltles

P i
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24 Deposits - Current
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Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

25 Revenue from operations

= i
P tindars gkl o e
Bsrdenus from condrachs wilh CLsnemers:
i ) |
Tomnsaciion charpes 13 62 42 || 1 ATRGE
Licfing eduices J
Lisding hs=s 15216 11972
FEEH:EH:: 505 | [TEL]
Bk [ R 104,51 1 1. 53
B Taus || =162
£e Atk Chalgis L158A1 1 30
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i st o TonaD i 23005 | FHLET
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Others, 24152 16637
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InCIEnE on RraEs i (e ke 2% 2 [ET 1106
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ACRUSETTHE s P ) Y B s,

Revenue from condracts with CustsmeTs
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as at March 31, 3035

26 Dther Income

Financial Statcmonts

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

| e i O P
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27 Employee benoflls axpenses
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

| R (i Pl R Ll e,

Aty el and pubariy

e E e

e i

YTV, 3 EEEEETGry

El.ii'I.Fﬂ;H e e L e e i L e Ty
Conbriiniin o b protncioen fund s (R nole 2B

[ LMl LT T PTedl WD w0l ] IS Tl [RCAT e ) 3 e I X
Errves b oS SR

‘-H':LI-III:IEI:I:IIEI

_FiyTeiL 0 ShY s Reder me Do)
Goeamil debis wmooe ot

POASICH |Td 0w il (eqES

LiGudity ELrLEnETT b

T o Sl F (Mo, LT & SqapEnann:
EMRAE=E o | iR | s

<Al Golflemant Faes (Rolor oo 34 ) and o)

AN TR b o il ) (T I 7 RS [ 1 %)
Do oo

Toail

Mt
Pegment to auditors

ALICET [0S
LAt mElll e

1N ffiRsd Cafacn iy
TiEsion molios

FET D pechimdes connibaion s Maronsl Sock Ersohange Drveshin Pomection land tius) lormed as reguedd nder 5501
rnglatan, which amoimls 1% o lising bet incnima.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

29 Eamings per share

Fim i pr bl
H.AX M

PrIiE SirisUiakio i0 (ho Sguily RoWers of TiE Company wsed I0 CAKRaling DRs carnings per
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adifimg e shgle ol e Comgueny Fefiiin (e o,

30 Employee Beneflis
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{Iracliam Acconaringg Slancants) Fudes, J070 5 aned Companias (Irdan Ac oo erling SEnodandsh fomsnomenl Rides, M4

a) Defined Contribution Plam:
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Cosmilinbiim] Prof R Loss &5 ol
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SN Faers igpsion b gl i sl EnTu i Poes SA T Ohndlen s disl et 1o Dbl File e iy Desfors et Sopesmes Cor . Borh e Agpesils
ars pancing fo final hearing and dispossd; Supeeme: Cou via an intanm opdor daiad Octobar 17, 2093, directed SF 1
1o refund 37 crore ho NSE im Bhe Dack Fibeo WM Appaoal.

Tty Aenuil e e Fnia-r 3'-11
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Hasis e SAT Colescarive WTM oot dimtesd Jamuay 23, 7023, SEATS WTM jssasl anothes SON el May 17, 70023,
1o comsiden e charpe ol comnvarce and coliusion of ORG Secunties (OPG] and its dinecioss with MSE employeas.
MWSE haed filod 3 detsiled recponce on Aogust 3, 2003, SERI wde ds order dated Soplember 13, 2004, held that thoro
wis nity saiflicisnl e sl svecencs | oljsctie [ects on record o protuce emoiagh s ificstion lon sstabishmen ol
colfusicn / oonnivanoe baetwesn DG and ils descices with NSE and its employaes and dspossd 1he S0 dated May 17,
2033, withaout amy direction.

SLBT WTM vide ity order dased Apedl 30, 7019 passed covlain non-mofetary and rermedal diections ajisinsg
WSE CGovermancs WITH Ordar™) 5ERT AdjEcsing DMces [MADTY had aso passed anosdar cadad  June 300 27
Mawormanca Al Ordor™]) cowering. tha above ses portaming o Sowemance and conlflict of interest and imaod 2
monetary peraly ol 21 Crome on KSE. NSE fled separate appeals before the SAT agamst the Goversance WM and
Gorwestruimts AD aiders. NSE withdrew the ssid appeals on July 24, 2004 On July 79, 3004 NST lkas paid (88 monstary
ey of T1 cvore @long wallh Ingerst under the Gowsmance AL Dedsr and has wpdatad SEHE abow e siaies of 1ha
complisnc ez of the non-monetary diroctions of the Covemance WM Order.

Aased o Pue opirish ol fhe by B coumss, NSE o ol 1he view Ml (0Tt sqong grmands o contest saeh of (s
abown onderslappests including lmey of monstsny pealy passnd by SEHL Acooedinglly, no provision for amy labiliy n
this regiand s conmdered nocessary i the consolidaied fmancial staiements lor the yoor ended Farch 31, S0, other
than @ penalty of 100 crofe impased by the Hoo e SAT in the Colocation WTM Appeal which had besn duly adjested
gy he s depesited by NSE wiih SFERT duing e e eeded March 31, 7071

W5E wos m recoipt of Show ©ouse Monoo reseod by SEIL on Ociobor 9, 3019, and 2 Supplormantary botico on Decombor
16, 2009, sl c=iain irregulariiies in e appom et of Chest Sirpiegse Advizor and his re-desgpnation e oy
Operating Difcer and Advienr o MIF by the loomss Managing Dimcis B Chisd § oacutive DI snad e shaning ol
oartaen inkernal mlormateon pariaining to WSE with an alleged thind party. SESE v eder dated Februsry 17, 90037,
ard taehing various Filohmslion, s e s o NSE, which s Debngl peovided.

SE rocovsnd Show Caumo Notico on July 31, 20020 50N alleging thal mneesimonts mado by NSE and hs subsidiary m
ot tain it ies that are ongaped m schivitses that wore-unnelated and naon-incdentsl ol activbos as a siock oxchango.
SEIEL AD wide ordes dased Octobses 07, 2020, had levied 8 penalty of T onore (A0 Deder ™

W&k profarrod an Appeal bofore the Hon'bie SAT agsénct the Al ondar. SAT wde s order datod January 4, A7,
st i the AD Order TSAT Onden ™). 5101 preferned an appeal belore the Hon"blie Supreme Coorl. o stay hos been
pramed in tawoar of SEAL Peadings are complets ard B mailer & daes b Bl heatingl. Pesdd o (e opemon ol (ks
aztarnal kgl cournssl, ihe manapamant balieves that i has sirong grounds (o conlest thes ordes and has concludad thal
na provisaon for any Sshdity m this regand is requered to bo mode

SR AD wide obdes dishied Apeil 12, 20237, b penily of T2 cions on ST with respect 10 e diffaill of Koy Stock
Hvgsebeng | irmilesd, arsadnde irmding memibs Fepissars welh ST, NSE has peater e an sppeal aisins) s SEEEomer
tralore the Horbe SAT. The Hon'ble SAT vida its intonm ordor daisd Juse 58, 3003, hes staped the efiect and opeeahon
of Hhee skl STRT AD oribet. The Apsed belons SAT & pamding bor fral heating and disjpossl. Basesd on (he oganeat of the:
wxisnal ega counsel The managemen Deslenses [T il has siiong grounds 1o CoEs) The ahdys apgessl I ajinst
W5k, In view of tha same, no wowsion for any lichiity in bz rogard & considened necassary in the Statemen, ac an
ndveime cuicome = nof considered probabde.

O bl iy M, 2O L NGRS Hmdiig] Siyssem wers Palied dui 10 08 150 s i e s wi i) e of i ey yvics b onided s
whah i fum impacted she Sormge Area Network (SAN] systom of MSE, iesulting m tha primary 58N bacoming,
imacoessihie 0 the bost serere. This also resultod n the rsk managemend sysiom of NSE Cearmg, Ermeted (WCL) and
betiar datad July 3, MG, dimced NS o pay liresosl disncentive of 175 ks and the same sms pasd by NSE on
Juby 13, 2031 Tarther, m the regand, SEB] hod msued o show coasa notice on Aogast 11, A7 ioMNSE and =oma of is
employres alleging non-oom piance with cetasndrectiees of STAI circular dated Ociober B, 2015 Septembser 13, 2007,
Masch 26, 2079 el Regularion 725 iesd wilh Regoel aion T s TENC o SFCC Reguiaion D078 i cofiress o b
IbsorRaid tradng hall lor which a detafed responoe was lled by M5, NSE. thoresitn, has filed conson) ap plicaticon with
S EL SHIE vadie the ormall deted Joma §, 20073 accepied the said Settloment proposal siéyecd to occogitance of the cortam
noi-moretary tevme of setflemenl by the Tndividusl Show Corss Motioees

1he individiml Show Case Nobicees agmad (o the St non monatary ierms al setlament and fied rospecinva
umedes Taksng s with SEEL on June 17 2023, An ajpregnie poyment of #8957 cnome was made on Jone 16, 2023 on behal
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L]

ol MSE i iks Eriployfess ard e malver, Bnal oadeers dapsd June 70 307 3 srel Juss T8, 7077 wer e passd by SEAL Ths
amount pasd is duly begn recopnsed in corsolifated linencial staiemeants for the yaar anded March 31, 0074,

WSE has vecoived varowes comespondenoes on maltfors nelsing 1o operations of NSE, mciodng mopec ons from SEE]
iy P Beeen repallied 00 by NSE . Blarsis the replles Tilead . NGE™S fusmagsrmae e 0 nol $cpsscr any muter il Imp-ac on i
corsolidaied tnancial slaimmanis.

M oomploing was Tiled by MCX Stock Dacharyge Limitod =CXK, now Metropoliisn Sock Cachange of India Lind ) belone
kv Canrapyest oo Commission of ledia (CCT) allegging (Bt MGE fs o doiminnm posion i the stook s hange servioes
msrkat, and i has abused fis dominance by apgaging in predasoey picing in iha nesty establichad in tha Conpnoy
Derrvainees (0 Sogmeent). D01 wde 15 order doted 23 hune 2001 (TCCI Ovder ™) hald that N5E 2z 3 domenant undoriakmg,
in CO Segroent and el a peinlly of 5550 croee on NS Dompany pielerred an appml belore the Competition
Appeilaie Tiilbmin COMPATT sgainsn b DO Oider. While upholding i(he peially, (he COMPAT vide s e desed
Aupusl 0F, 2014 COOMEAT Onder), abso copanded the scope and hold that the relevant market comprises of all ihe
segrmemi= of MSE and not just OO Segmend.

NSE preleamesd wn appeal betore | e Suprems Cousy agamns! (s COMPET Drdaes Vide @ intedim oides daied Seplemeg
3, M1, tho Supecma Court staynd the COMBAT Ordar

Furiber, b the COMPAT Oeder, MEX has Bled a compen mafion clarn of 85699 crome belone ihe Nt
e Aprprsllate Tiilnanal (NCEATYE The sad compansasion cleam has alao basn saayped by the Suprame Do wide s cider
dated Febnery 12, 2018

Mieadings are complete sl the musler B due for Bnal hearing. Based on e opindon of fhe exlermad legal counsed,
b M agermeng Bl that il has Sl @edasds o colest ik ander and has condlindad thal na promcen ol any
liahilay in this regard s requmd

A cximinal weril petition has beet Bled by clems of Armigrah Stock oni Brodaig Lid. [Delnulled Memlim) beloie ths
HonTile High Court of oy, sesklmd ivestpation by & special investising seam SIT) i sileged wrrpooing,
cheatirs, traud, braach of insl commitied upon the public af pn, by BSE, B5E Ld, B0, Delaused Momber and iis
atficerz, Toji Mandi and iz officers and [delemizs. Cuntodial Serwcos Pyt Lid fECL} in calhesion with ooch other The
rmatier & curremly pending, belore the Hon e High Cowt of Bombey. Besed on 1he opinion of (b legel coumel, NGE &
off 1 viss tha thare exeet siiong] grounis bo ooeiast thea abaws wril pedibion fied ageeet M5t Inves of The came, no
perwrmion bor any ksbildty n this mgacd iz consdorod necessary mthe consalidated inanciol sialements 3x of and for tha
yem sncled March 31, 207% and Mach 31, 2024

In mspact of Tradng Accocs Poem (TAF) maner, SEHI vido @x omadl daied Sepasmbion 20, 024, ssusd 3 Noica al
Uemand for #643.0% orore o relabion o the TAP Archifectose and Betwork Cooroctiity of NSE s consofidosed
setilerment amoant loiowsng NSES [ing ol Revised Setiiement Terma on Jane 14, 2024, NSE has paid the said armount
of EATDE crore on Sapismbe 25 7024, i s bl ped an Bebull of 9 emplopsss omfio e Shos Ceuse Notios:
dated February B, M2 2, was ssnd, which hes been recogniesd 36 @ mqensas 0 tha consoslidated inancial statamens
fow the yoor endied March 31, HIO5

HSE b5 an receipt of leves dmed April 13, 3073 issuesd by SERT in refsance 1o the inspaciion of MSE lor the pesiod iom
Febrmary O, 2021 to March X232 Cloner™s Monagement & of the view (hat prasenty, the mmpact ol this mattor =
noi ascoet simabile. Aocondingiy, no provision has beon recognised i the Sistormeent. M5E s condhusion in fino with the
Fuidance in TME AS 37, Provisiors, Contingeni Liabitie= and Comtingsm Asse= a5 ihere s no o low especied of M5
TesOLETEs i respec of the said maiier

S B wide an o parie ad. msorim order dased Nosembes 22, 2019 (CKarvy Oeder ™} agminst Karvy Siock Broleng | imed
(™ Earvy™) heid thanl Korvy hias incos secily pladignd clints” secuies bom Earvy's dermat acomuiil norme KARYY STOCK
HROKNG LT {RSE (aid OF Account) with Hanks o= seourity Tor nans and has used e lunds 1aoesed against ths
o o cwn ponposes (rathor than wsirg) it for the chiont’s marginicoliabmal obigatons. Banios wir. foes Band, PEICT Honk,
HOT T Beank & Brachusired Bank fled the respective Appenls befoe the SAT agxinst the Karvy Order. SAT wide its oider
dladed Decembes M0, WP T5AT Ovcker™) dllowed the Appsals. in lwowr of Banks ard inder #lia direcisd SERE, NSE
NSO torasioie tha phedge mads n tavour of the Hankswathin 4 weels rom therdalo thereot, or sflorrssively compsnsaia
ke Harkes with 1ho value of the ondorbyang sooursties pledgind n thor Beowr along with 109 intor et p.a. wihin a poriod
of f weeks Apgieved by e SAT Ooder, NSE, SEBI COSL, NSOL haree fed thein respective Appeals before e Supeesme
Cowi, Wide coder dated Jansry 75, 004, the Sajpwams Cowr has staged ik alleo snd operaiian ol ihe SAT Orday
agaire SEHL
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lase on Mie legsl vies: P managemen) Deloses i i hes strong jmounds. o combss fis ondes s his concluded
iFear e pEeEsion loF any liakainy in ds ropiaed s reguinnd 1o bBe mst n b consolidesed hnencial s

Mational Séock [achanpge (WSE) and Smgapore Slock Exchanpe (SGEX) hod entered imdor 2 collsboration agrooment io
cEme (hE ey TS bor opsralcnalmsing the K TF50-50X Conecn winch will Dimg iofethes inbsimeat kned s Gl
Intarnativnal Fnancs Tec ey ©650F 1) participants (o creais 2 begper Sguidity pool for Mry Products in Gilt Ciry and o
develop the mirosirectuse for the cormect ond orsune member roodiness poior §o s implemontation, Forthes, NSE IFSC
Clmariig Corporalion Limited emlered inlo an operations ageeemen on March 78, 20022 with SGX Ina Conmect 1750
Prieaae | irmiled, Sinjagoee | ehenge Do Claanng | amtsd (56X D0 ard M58 1FSC ] mmied 0 opeeationsks (b
WSE 11H5E-50X Conmnct. The same has boen onchad on Sy 349, 2093 As por thic oparabonal agreesmaont, NSE [FSE
O Lmited is nogured 1o prowde collsteral 1o 56 OC for the doe performance of itz doarng, obfigahons m respect of
ke tricdi= placed by SEX-5FY on NSE IFSC NSE [FSC CC Uimdled las sesiled Aok Guasrsries e ility lrom Stavided
Charteeesd Hank 0o the turs of USHS0 malkon (825 50 coored a5 @ March 11, 2025 (March 37, 2029 USED S0 oillicey
41730 crore). In respect ol thes, NSE has prowded oorporaie guaranioe io the bark ond = ocisterding os = the
e nh

IR Fmspact of subsriEny company namely ke Sprin Private Lmiiod et rocerssd an Ordes dand Mowmbss 29, 2073
fircen £51 dopartment clasming, a G5 1 domand ot #4006 oone (including penaltty of €0.37 orore) phes apphcable inferest,
Teascards regule ingul Lax creds awiiled undes section THT) of C5GT Ack. On March 173, 2024, the subsidiany

sl Wied am anpeaal sgains ihe sail O ol Duing thes yeusr, 1 he sulsidsing Compsny has iecetved an Didsn daisd Deisber
0, A7 from (571 dopartment disalioasng tha appaal Aled by the autsidiary Compaoy and smpapned oo i€ uphobd,
Fuoritber, on Jaruary 37, 2005, the Subsdary Company hes sulmmitted an applcation lor rectificaison of Order n Appeal
et o mesien] low i open meiy of Desey besaed Besbore ey onder 1 issuesd. Faribsn, as pe Fies) prowesn 1o sechieds 151,
pachibratnn of order s Bo b ursckent aloen withen & months rom the daio of e of soch ordor and Ehssatcea, m ik
proant case, an order frociifed fothorweso) can bo owpecied temiatimly by end of Apre 2035 Thoe oppeoal = pending,
weilh "hie Comemusisioner of Cusborms & Cenitial Tan [Agpenls [ Commissionerate, [ypdetabad™. The Sobsidiary Compamy
i SE ol thes s (RS s elgelie b Clalm Bles wpal Lax Ccradl The Sulrsidainy Cornpmery Dabeses e il has isasomnat
prounds io delend the Order. Hescn, the Subodcry Company bas nol made any prosoon agars] the mid Oedar es g
does mol axpoc! tho oatcomn of thesn pooooodings to have o material impact an s fmancial posdico. (Provious Yaar
GST Demued 405 ciore)

In come of NSE Clearing Limited (NCL), dunng the yoor ended March 31, 200, SEH izcond 3 chime cauen notre io the
Company alleping non- compliance wilh cortan reguistions of SECC 2018 and oo tain parayiraphs of SERT conculor dated
sl 77, 20T regarditg Trler-COF collaieral undes steropesabiliy ammong cheating Corpotistion ramessork. In
iter rapgaed. BCL has iskon ncessary mmedial 30l ions, Mol detaiad response and consoeni applicstion with 5581 In
response of tho show cause reooived, NCL has flod rovised settlement torms seiih SEHE. The hoaring in ths Sotthoman
Procoedings have been concluded and as spproved by the Board, BCL hes fled Rovised Settflement Terrma (RST) before
Al i el cormrities of SERL On Seplember N, 2074, 5T has intimaled (he dedision ol soepling he RST el
Ity M1 and agreed o settle the maiiar en paymend of €771 3 oo within 30 days Irom the recaipt of the mbimatcn,
On Octiober 14, 2024, the mubyect @mourd wors pard and the same 5 decicsed o= 2n othor mpense n the conzolidaded
Tirsncial stmamen lon (he yaur endel Mech 31, F07F5 The selement ondss in this regand was retesiand on Doisber
2a, 2034

[ho olher expense for the yoar ondod March 31, 2024 represonts selilement smourd of 93388 orome pod by NEL o
SEGT preisiiand o @s s=rilemenl ordet dated Jome 20 2073 1owaids iecthnical ghich ocoored on Febroay 24, 2071
ressulting) in sk manapemeni wysissm and chaanng and st ilsmeni sysiem of the Cormpany and oifer systems of Kational
Sanck Ewchange of Indis (M5E) bocoming anowmil ablo loading 10 3 deosion o halt the Fradeng, at fSE i tha fmancial
slodermeenis of MCL, the of oresasd =08 iomenl amoond i3 shewn as an exocepbonal dem.

314

Financial Statemonts

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

01 Ouhesr Compangeda |isballities. on pocount of dspmed destughd of;

o

34073034

InCoee T3 s 534,97 L2
Fringe Do L3 moors 0.1
W) Tiim s - 0.0%
Cood B Sorace Tax maflor [TAN] H [ET]
mmm.nimp-:ﬂ'_nm 173 hﬂ 1313
ARy o 45 o e 5 SRR CEMTLTY 188
IS SUNT Of Asncines | .51

Ther Growop's pondng Mgatons comprse of cdarms aganst tha Company and proceedings pondng with Statiaiarg and
Tax Aathordie=. The Group hoes veviewed ol = pendrg liligadons and proceedings ard hes mode adegueste prowisons,
wliErevel @ieiad and Ssckosed (ke contmpEnl laliliies, whes e aoplic e, in @s Fraicial stalements. The Gioug
does nol aepact tha omtonma ol these proceedngs o have & material impact on 8s conrsn e inanciai e emenic.

P im e

FLOJ 04
i S s (e Ta iy el i AUty of) [0 R
o & S ol assockie EET] 230

WSE Claoring, Limited has commonoed Cioaring & Sotflomont actevities lor Copital market segment, Eguity Donvalives
and Cumrency Derfusbiives segment under interoperalsfity lramework as prescribeed by SEHL Totsl bank jheai sries
o by MCL in bsour of 1CC] towsnds. (e CCP colateral ander itsnopsstiatbily (nameuws b as rescrifsd iy
SEHI 35 onManch 11, 209% was $8,000 crores (March 21, 2024 48,000 oo}

36 Detalls of dues to micro and small, medlum enterprises as defined under the MSMED

Act, 2006

Trads Fayshies mclisdes #8053 crom (Mach 31, 2024 1% B3 omeel due 1o Micee, Small & Madium Frispeses. [otal
autatanding dues 1o Micro, Smsl] & Modium [ morprises hove boon delermined S0 tho exdont zuch portses havwe beon
denlified on the: bass of inforrmstion avodalde with the Groop. The Goup has caasindom o suppliens egisbemd under
Micro Small and Madium Erierprises Devetopment Act, 2006 ("MSMED Act™L The dsclosme porsusn o fhe saed
MSME ) A are as Tollmes.

¥ i o=

Cmacrption
mmnnwwmm“umnmmx

PRIMCRIE AITERI el 15 Ry s DR te D N T 2 AL, (ST B apprenien
LT IR M i

Inkorest paid, under 3ocson 16 of MSMED ACL I SUppEeT FEpaimed unacs Ing MSMED: Acl,
beyoan the sepoinied day doring the yeo

IMESTESE ), AOMEF WREN SR SC00R T oF ML 1) AL 10 AT g wide ine # =
BTN ACT, B Bl Sjspo@sben] day during Be yom

damoint o Iniores ous 3nd poyhin Tor thiy porind o Sy i Mz pTyEment fetich R
b i i Bt SgYCAITEED 17y SATING] 1 Rl PE WIROE 200G the misnes)
S e e HEALT) )

mmmm!mmu o ol I:I.I:h.'ﬂ:ﬂﬂ:li'ﬂ" LD .00

LA T LS el (Tl TPenasl 010 S 00 20 NUEY POl 0 T ST eer{i s, W 1T
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26 (o) Securitios and Uschange Board of bndia, vide crcotnr CIRMECPORMMIY2 L2018 deted Aagust 77, 9014, inberlia,
has. = sed norms. elsied 1o e computafion and condribubon io the Come Seiliement Goaranbes Fomd By il
Claaring Conposaian [rminimoen 509 Sieck | achangs [minimam 5% end memlisrs nasimom 5% and
also noerns mmeed uncar iImoroparabilly Frameowonke Further, SERE wdo ceoalar SEHLFSOfMEDMED Pold- 2P
CIRA034/1 31 dated Oclobesr I, 2004 mescibed now methodelogy lon determining the Minemuem Reguized
T s MR of Tosie S0EF by e ety e featives sajimenl swhich hus daiy Dessn inplemsanted

Detalls of Core SGF as on March 31, 2025 wre as follows:

mn

o e
e I Y
PRI even comTliibuin 1790 | 1aenay ]| owos 1m0 1D oo || 171
"Inberest AGRIER I0WEES MCLS Con Do GAOH || SERAE|| 334 he.11
GRS B W) 40 Destul of Menies 5 IEED - - - || sa117
Conirimiamn by 5L 0n tof of member 77.70 || tow0ze || 1ess | 250 || Lisnas
b et ARSI WIS MR & 1o |[ iszan|| ouios : : TED
Coi ot |
Comitritaibn by Mol SEcy mecanga of 6720 |[1asazu || soa 100 .55 250 || 158630
Ik (W)
Aribeies AdpiSher Wowaies Nl sconisamon | 2164 || 17719 L - M7 .52
Comirition By 50 Lenitod (5E) Brr|| wmas|] a3 £33.37
R TS gy A s 20K R 387 = 33
O IS (M)
Inberest Adprabod iowanss HSE 'S coninbuton 0.0 O 0.0
EReas (L | i = = L = - z .
Talal s |[2e5.8n || zenve am|| 1700 100 || 692818
“Prewinus voar TSEES | mad || 25035 im|[ o0 10,80 || 3,078.07
Deetails of Core SGF as on March 31, 2024 are as follows:
i m oo
1 Comtibubon s Covges of Cere 207 =] TREFarty Total
3 WiCI oen conmoution 17400 ||1. 21380 [ 7,534 50
B Comilamo by MO O Bt o H00 || 0600 - TH.%0
FETEE 3
T Cominim oy A [ET] 7414737 |
2 Ceemmilsmn by 6t 7358 - 38.57
£ Comiribuiin by BT g0 2.5
T Cimers 0 Wunciis Do 100 - ™)
1 Tobd [aebecodredd) ISEET |[2ATEEd 17.00 EETET)
7 iy 333 38 |} 1, A06.00 - 1708 04
3 o o BeesbTEsEs ggns || aswen 877 T
Crand Tetal [2+343) TR0.40 |[&, 33430 e U,
Contribution matke during the year 2024-25
)
T T— = oa e T
MCL awm conirioution
D] O Ril60 - - - - | [t ncma im |[ 700 43
Ajersiesd o inderes ncome .00 ETET
DRI () VL, | Wb - - - . - -
Totad .00 | (285673 - - - - | {80000 |[1La78 79
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Cxchange

PEOAVERES ) O WIS e (TRl
Ery T Fa e

=5 at March 31, 225
% m ooy
| o]
Contrietion oy BCL on behalf of

M omicEs
Dt conlitatibn LA TT - - - - -l sa13T
Totad 541 T7 : (=
il ooe
COTIETIN by WSE 00 DEpaE of :

Mty
Citect coninbestion 13,06
Al BT WMTA . ISR fme == - - - - - TR
LLE TS
17147
- =i TeE.EG

ConCrieion oy NSk

iC] Tl Isaion

p |

o

IWTx

ApIEna g ST

(SR T5)

Coniel | Rmatmpn sfsles] Ao M
Ottty Dol ribanison

AR HIAT IRIFERS IO

L s ]

¥ - .00

[ mies=n Tormriialion Seeief [

B82S 1 L
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Manch 31, 2074, was 341 come and 17 oore aggropaing 10158 croned. MCLs own contrbation o Com SGF for the
it bef et Masclh 31, 005 = MNIL, (o the quaster encled March 31, 2024 =2 971 400 cioisl

During: the yoor cndod Manch 31, 2035, an ammnt of 4220074 coore has boon rocomnd by MEL tooim NSE, of wiech
110 crore is ulised o augmend the Core 505 of UM segment, and ¥210.70 orore hes boen utiksad o awgrmant ihe
G SEF ol PO sajpmes il T004 Cioie s Bean ineluded ik Tk sl
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G e Fiamd:
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Financial Statemonts

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

(i} Amounis recognised in the statement of profit and loss

i1

P8, ol e pransacion charges 1o the Coce Satilement Gusanies Fund [Com SG1) o msrdsn the corpus of the
= | und based oon tho szeoscmon] of he conent rends movolomes and ovecsll neressas Mo maeket soinabes.
Sulmsasparly. SEHN whce= i ksl no, SEALMHDMRED-PaD-2/F0WS P04 59601 dited May 3, 2074, s il
Company 1o gugmend Core SGF ol FRO segmom of N5F Clearieg L. (NCL) 10 € 10,500 ciom

A= on Diecombser T, 3024, the desired corposof Core 506 has resched the stipulated leved, bo b mmaaind snod by BNCL.
Accordingly, the Boaed of Direciors of MSE in theil mesting bold ciy Fedmeesy 0, 2075, appeoved decoemiimation o
WLy ComRIRiRIBon G1 25 o IR (ransRcnon charjiec 1o tha Lo S etfeniiee Jamany 00, 3005

Accordingly, during the year onded March 21, 2025, NSE hzs made contribution of ¥217.57 core (Masch 31,
2024: 91 4097 coreld bo NCL Core SGF. Farthe, F16.52 crove (Morch 31, 2024 M0 ) were pand bo obhet clesming
corprwEtion gl sausnd (o SEE pusdesiines. Arool dingtly, NSE has recogiasesd ol sxperse of 2 348 09 oore e s
comirivution 1o Core SGF.

MSL Tead iecehves] dAppiowal o SETT o 5140 clesring & sl tlemenl sciiviles @ Comenodity Deriviiees siwd
Coamamaafe] Dfssations we f Octohes 17, AOTE, AS regured Iy 5EAT a0 amowun of 750 crora b een e marksd
tawards a oparato fond 10 oiegrmont Sattiemaont Cuaramt sa Fund bor Commodaty Darvateses by wey ol approprstion,
from Gonesnl Bescrves ond the Compaey hod abo earmocked mvestmont s amooniiog 1o $250 croee towards (he
sime. Duming lhe previous yeo erled March 31, 2004, baved on appeoval peCehed om SEET vde it et deted
Jarmany 31, 204 1he mame has been d=-sanmanied and Caneral lesarye has been enstalad by 1250 oo

37 e Iowesstor Protection Fund balance mcludes amouwnt of USD 15000 translored by BSE 1550 Lmibed 1o a scparato

i AECOianT owarts Trvesion Proiection Fond pursaan 1o Chapssr KT of Byetaws of ihe scchangs snd US5D 0005 Lakhs
collaciad by tho f schanpe a5 varioss ponadiss. [iom is irading mambors:

The staterment of profit mmd ioss showes e following, smount ielating o leases

i o
Farmulars 03 0T
Deprecidlon charge of Alghi-of e s
| Baarol T ] 130 1.9,
P HbEFT 2578
ComyRItors LAS 0%
Tats 4700 2553

¥ sy
Farneulare LeRCR
Irberes] expenmes I41% 1174
Tooid 2A.1% 1.7
Extenslon and termination options

LCxiestrsion @il tevmirasioh opsthols are ncioded 5oimahy of e eases, In determining (e lease leom, the Managsnem
considars s 1a0s and crTUTSTRCES Fhal CISae: wlh S ol et B S Crss AT S S sl asn, O T S5 C
2 tormyination opfion. Ths assessmont s rowowed if @ significant event or @ significant change n orcumsl anons oCOEs

wrhich alfecls this assessmens und il s within the comrol ol the Group:

In dotprmining e laese T, rEnsgement consoers ol B0 and Corumslances. thal Creals 3 DCOnETNG CEni
iz exmrciso on extorson oplion, of nol oeorcse 4 termnstion option. Exienson options (or poriods of ber Soromnation

38 Lease

([l Amoanis recognised in balance sheet
TEwe Dalinea ahwsst incRarkes thes ol lorwing amaant istaling 1o bsases

i oo
Fartoufary .00 034
Rl e TE e
Lmnd HETL 7455
F..“'E 450 35 W 3E
Caamprie 1.08 153
Tokad SIS Li8. 48

[ Beli o]
Farwrnlar: 11 03 Hikd
[ &ass LuhllEs
Camenl 106,50 2300
ann: C it [T ikl G543
Takad Ga 21 12483
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opismns] aie ondy eciuded m Uhe lease v i the lecde B reasonalily o tain 1o be axtended {on not tenmanated),

Tenads of lnase and rRdampiion LHabisny ImavemeTn 5 SLETTTRarses] Daliw

(v} Net debt reconciliation

F & e
Mt debt as af Apell 0, 2023 136. 53 5 97445 T TGS
AT INETRE] Saple 1174 + 1174
AHL: Aooeior (e j e & 11328
A/ pex]” Caesh Sows (1%.%34
Pt el 2% il Manth 3. 30748 1za8.63 T3 FER. %5 F9TRED =3,
Adit inéererl xpene 2419 - 2419
AT TN T M a3t - aroay
B s il B {72080 {8, D5 ) R ETa [z2 21
Mt 0RDE 35 BE Manch I 225 50671 | 17.323.00 16,094.08 @900
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Mote 39:- Interesis In other antities
2] Subsidianes
B Group’s subsdionos are sed ool balow. Share capilal conssimg of equity shares mcuding preforence shares thal are

held directly by the Group, sad the proposison of owrership inferess Rl og b the voting ngdhts hedd by the Groop. The
ey ol o s on oo el nationy B also thesi peinc el pliscs ol Dasaness
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(b}

102k

Inierests in associates

St o beslow are 1he associales of the Growmp. The sniilies f=ted below hawe share copnd comistng solely of equity
shares, which we held diecily of icivectly by e Grouggs The ooy of inosrporaiicn of egiairalion is sl el

princpal place of hsiness, and the proportion of cenorship miees s tho wsmao as tho propoction of voing nghis held.
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BESI Secios Sl Councd of TndRs, an sssorile oonsany ntorpocabed under section B of Companees &0, 2017, s hes
e o] uj winh e Ak off evibea g Sl develogetsnl anves ha AFST sachor eading o gaals sl Bomncy, poduttivily
and mustaimed growth whannin the profrin il ba appliod for promobing, ds ohjects Acoordingly, sharo of pootit of thes
company has mof been acooumbed wsng egoity et bod.

FO74a)  Dhibing 0 i, NST Imdeaiimedis Linined bias sold s ertiie slaks (0e 20 30%) 6 Pidkesh ehow Techsohsses |,
The prodid o sale of evvesimenis of #7,15%1093 crome has boen included as an esraptional semm in ihe Corsolldetodg
Sizioment of Profit and Loss for the yoar ended March 31, 2004, Donng, the yoar ondod Maach 37, 3034, NSE
Irvvestrmetls Limiesd e diveestend 4,715 stakes i the Comparny snd hes realssesd s profit of $81.47 crome. The weme
& sham uncler Orhes Incomss intha fmancial sisemenis

MSE Irnersimmenis. | mited hold 259 71% aiske n Power Dachange India Limsted. During e pe, 8 has devestedd

2. 71% siode B e Coimjmany and e peofll o sale ol restmemls of 954 58 core has een bclolsd s an
exnegEional (lam n ihe Comenldated SEatameant of Proli and ocs o the yaan anded March 31, 2004,

393 The Company holds. 348 shares in National Secorgies Depostony Limifted (N50L). Ax per Bogufston 33 of the SEEL
{Depositoiies and Porticipamt=) Regulations, 2018 TP Regulstions}, the Company was reguived (o bring doven its
shulaholding i 19 within fyee waar s leoamn the dase o commancamend o the DR Fep lisens e, iy Oceobss 03, 2093
1t Epempany fusd saophl moenson and SEH] has acoeded the reqoest for furthes oosson and oxiendad ihe mo
Juby 371, ZO25, subject bo the condition thal the voting right= mod ol conporale ections in fespect of excess shareholding
hiadd Loy e Coamparty @ NSO ahows 1580 post Oeober 3, 2003, shall b froees 1l e sress sharshalding & dhesist

e Managamaent of the Company has assessod 1ha above direction of SEE] and concluded that the Company contimaes
o exeicise significan] nflusnce in accondanoe with Ind AS 248 - Investments in Associabes and Jomit Yestanes.
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as ot March 31, 3025

40 FINANCIAL RISK MANAGEMENT B MANAGEMENT OF MARKET RISK

IBe Groip's beness actvmies avposs o boa vanaety of fmancsd reks, nemedy guicing rick, maskel. rices and credin ik
The Company's sersor managemenl fas the overall responshality for the- eatabinhmen and ewversghi of the Group's
risk managEmend iramesok. s Company has conslitued 2 Rk Manpemsm Commioise. which is responsise lor
dervdoping and monaorng the Croup's sk management polces. [he Group's ek maragemeni policies @ establshed
o idendity and analyse the risks faced by tho Growgp, 1o set approprishe risk imiz and controls ard 10 monidor rsks
ansd mdfberence to fimits. Rish manspement policess and systoms are teviewed regulaly 1o reflect champss in marke
comditions and The (§ oS oiiihes

e Fish Managament Comemtios of tho Group & sepporied by the roasury copartment tha prowcos assuvrance Eha
the Group™s fircncid rizk aclsadies afe governed by appiopnate poficies and procedheres amd thal mancial rizks ane
gt flhend, Frsasoied il e i aoCocsies wilmEhe D cges ol iees ard sk OljsCliees T Tisass y s e
actwmies aro deoggned ta:

= profect b Groug™ Fnamcisl position Inorm Francisl isks.

*  miantan marken ks within acrapiabie paamators, sk DEIITTHSing et snd

+ prodect the Group's Emanciz] mmessiments, while masomisng relums.

This Traasiny dopa (st & sy iie o megeimes e She an on Cormgerses sene aied iinds e memens.

MAMNAGESMENT OF LIGUIDITY RISK
lguidity risk iz the sk that the Groop will tnco in moeting ity obligationn esocisiod with its Enenoal Gabilsies. Tho
Group’s appeoach 1o marnnging bouidity i 10 enore thet it will heve solficient Tunds o roeet s lsbliies when doe

Pl LT g aveddnlils eosts. Dy dedngt this, Iman apemet eomsiieu s Ll normsl e 51 esserd conell s A mistee sl
and susiamed shortiall in Caoup’s cash Bow could impadr invesior confidenco.

The Group maintained a caudiois Funding strategy, with o positive cash balanee iBrouphout the pears ended
Masch 31, 2075 add Manch 37, 204, Cash loss Inism operalang activilies provides ihe hunds o seovi e (i inancing ol
tinancial istdites an a &y o -day kask

Thye Groop®s Ireesuy distrad triee] regaolaly omisons D nolling Eorecasds (o etsire i s sufficien] cash an sn on-gong
el 1 P WM TR ] Dl Alvy STl | BRITTY Sl pilis CAsl e ated] ey 1T pessaieng, dneer sl Abaee (g arnosim
mogaired for wasridng capital manogamont snd othay oporational reguEomoms, & miained 2 cash and cash egquvaloms
o the exdent megpened] and any cooess is imeealed inindesesi bearing, deposits and ather narketabie debs inrestments
inchading (e powes imvse securitiens el hoteds sod sethenge izoded luieds with sgypeopeiabe o friles o oplirmss
s Sl £ Frs 00 s s while prsuning suflic s Bguaioy iomeet i linktes

lhe lofiowang 1ablo shows the maturty analyss of the Croup's Ananoal finbilties based on contrachsslly agreed
unsifiscounied cish lovws 5o of the Baolsnos Sheet dalie

i Craves)
Fartiutary wpney “__""' Ttz
A5 af Mamh I, 205
Hladle frapaivies 14 A522% 52 3%
Ueposis L, 34 3,707.82 3,707.83
I#ns Bl L s 31 TEINE
(B Eabiiey 1%, 16 15, 57845 14,578 45
% 3 Mams I, 234
1 adle ol 14 NI278 2 S
leposis L, 24 3,770.04
(e =y 1# [FITY] 134,00
ity Rateties 15, 14 2235708 22,357 .06
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The Groop™s. siee amd opsetations fesulll v 8 being, cwposed o the Following ke sk thal wibe o its use of
Tirunc fal vsbr el

= price rsk;and

= inrEsl e sk

I o above ricks may affect tha Group's income and expances, or the valuo of it fmancial inssumonis. The chocive of
the Grougp's maragerment of mae et risk = o mantan this mskwithin scceptable parameters, while optimsing retumes,
Thaie (ol ™ sEprsaiie 1o, aid fasnhagsamen of, ihese ek b el e Delov

FOTENTLEL IMFRCT OF NESE HANASEMENT POLICTY IENETINIIT 1D MIK

1. PRICE RISs
Thee CisTiparry & maiey sxposed ko En orden o marsage 15 pooe ik asing Az 2 esiimasaion of [Ree
e price ek due fo (1= rveshmond in Fram invesErnenis i e londs, i'l'pﬂl!pl‘l:ﬂrﬂ_—'lmtl
Rl Wi, SR e funis e CRTps cimeer e 1T pewiiclin in LS funds, LU ]

] ST 01 STy VNS, SO NOR Wi M AmEs s6t Dy e 1150 Eresimeris o Aqity s mneees, ine

I [ TSl T ke B NS TG s COATGRANTy NG C20 s e ML a5
mn?!mmd‘!ﬂ [T T y - - LE o

ol g ] Bndincil Insriameinls. Th Fim rviangal Burds B {20 nChEses i
Al Mach 31, 2025, ihe expomne lo grice  invesiemend i any new slnmerd et prices would hae led |0 apgr oorna oty
ik gur 10 meesimen] i sl ol uwaumm B0 odeilional 4750 crone gaan in e
arminuming T 0E T, M oiong e [ nrrnsnns oyt appenea  SEnlcrmend ol Prosl and D (A00T-3a

T, 020 T, Al g Iy sl (BT 277 1 cToR gl A 074 TR
A ST 31, 2005, e smposEs i W (e LB POy sl B o) il Dl

price PIRK e 1 Bkl i sgully
nsinamen by arncdived o 1093 ouee
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& MANAGEMENT OF CREDIT RISK

Crodal nsic s tha risk of fancnd {oss to the Geoap it 5 cosiomer or coumon parly faés o meot its contractund obipatons.

Trade recsivables

Concentrations of credil risk with respect 000 sl recehmbles aee lmted, dos 5o (e Group’s cmbomer base being lanpsn
Aned dverse @ndd also on Arcori ol merlens deEnits B by the Groug 5 collaers) wisich can be utilssd in cse dl
mmamibsar dalauit. Al trado rocoaabilos. s roviowed and sssecond for dotau® on o quenrterly hase. Haond on histancal
meporience ol collacting moervables, supporiod by the level of defsll, the Group's assessmenl of orodil risk i love.
Acooidrgly, provizio o sxpected ciedi loss o bede fetevables 5 ol ke lal o5 they are sedlsd Lsidy quickly.
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Kational Stock Exchango of Endia Limsod

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

Drther financial assers

The Compaiy maintars exposies in cish and cash eguevabents, ietm degosits. with banksTinanc ial Enstilutons amd
SIS i markstabls deld rwesdrrssy el e gove el wed o, malosl lunds @nd e hangss i
tunde. | ho Compony has dyvorabod porticks of srerstimeani with varioes number of coonbor partios which kave secura
oedif ratifgs henoe e fokois tedoced. Indiidissl rak fmils ore s lor coch counder party based on fmancial posston,
e | i dind pas epey e, Do Bt aid concssnli stion o e posur es aie acively montonsd by s Cornpany'™s
sy dapartman, Tha Company's irsesimants e primarily ;oo AARJAR high rating irstrumenis and bacod on
tha histoncal mepenonoo of Eweshor company, the Company’s our xssesument for onodid rick is low. Accondmgly, tho
prowision lor expecied credil kris on other lmancinl essets is ol imateriad

T Coampany s MaXHTIETs SRpos s 5 Cradi risk == a1 March 31, 2075, and 2074, b 1B carrpng valun of sach ciass ol
fiancial assets ac disclosod mnote 4, 5, 9,10, 17 amd 12

EXPECTED CREDIT LOSS ON FINANCTAL ASSETS

[Eae Gioiap's Prwesirmesnt im Non comsen e delermeeof ILEFS Ceoun amouniing, ie 38013 crone hive besm classifed
% craal irmpaired motha financial pear 2018-19 on acoount of sagniicent Brancl dithcuity of tha sssn, dsappaarancn
of an aciwer market for iheir spourities and oedd rating downgrade Som “AART 10707 Accondingly, Group recognised
e merd loas of TR crose on sech inoncks pssets i the peolil and boss acoound m e financinl yess 7018 19,
Dhutirg the cuivedd padr, the Gioap has received an amoml of $3.83 oore shich (Mach 37, 20004 3574 o 5
e ncs] urder odhir mepenses revereal of ImpaEment lesses on tinancial RscRts

CAPTTAL MANAGEMENT
Thi Grodg cormiters the kollowing cormponents ol s Belance Sheot 1o be maisped capital:

(olal aqualy s shown in he helancs shaet indudes etained paofits, athar IEsRres, Shale CaHtsl, whal s prormiETl.

The Group ames o manages iz copilal eficently so as o seleguard itz abdfily o conlmue 05 @ geng concem and b
opimise fel s o o sheesholdises. The capitsl souchuee of the moop B besed on mansgerndsnt™s judgsmem ol the
appropeiass halance of Koy ehemenis i oads o meaet 15 sirstege and day do-dey needs, The Group consaiers i
amaount of capétal in proportion o sk and manage the mapgal drcioe o light of changes m poonomic conditons amd
e sk chuar stbeists ol B uncerdying assets. B the coment yei shied Mach 37, 202%, the Geouwp s sppinopi st ed
an @nounl o THE Masch 37, AP T1.950 omel om ietamed Barnings 0 B separale 10k 1egerve wilthen aquiny
ioemrts adopmia rsk capdsl managnment. Fhis has boon dolermanod takong mio comsdaratisn vanows oo and
mishes inchoding mar ket sk, ooedit rish, members defoull risk, oporatiorad rsk, cic. Inoorder e msnkain or adjosd the
captnl struciuve e the Group mesy odius) the amoamt ol divadeods paetd 1o sharehiddesss jsturn capiial i shareholdess or
FRRLE e Ehuales

e Croup's polcy = 0 mantzn a siabio ond strong capiol struchure seth o foos on iotal equity so-as o mantan
imeior, cresdifors and market coffidence snd 1o sisdain uloe dewsiopenent ond prowth of #s business. The Giowug
willl ek appropriale sleps 0 oedar bo maintain, o if ecessany adjest, s capitsl stiuctura. Tha Groap b ot sabject o
financial cowmanis nany of is sgnibcant maong agneemenis.

TheE Fraragermenl fionitos (he f el on capitil o well s e o] oF dividemds 10 sharebofdeds. The Geoup™s. goal s
e cot e b Do ahie Ty tetuen earess lguediy o chareholders by consmeang bo s dididends m inre peasiods
[Haol=r nosa 1.4 66 Sor the nsl deidonds declarod @nd paid

Comglhante with externally impossd capital reguirements:
In sccordienoe with regulatson 14 of Seourites Contracts (legulationd Seock [Cxchonges and Clearing Conpormtiens)
Haguiations, J0TH, NSE chall hows 2 menimum nef sorrth of $100 croie of all mes

Caprial regorerrent of NSE Cloming Emmited (MCL) moregulstod by Securities and Exchange Boand of Indm (SEEL. SEEI
widee Rigulibtin 14{3) of Secuiities Cantiaris {Regolston) (Sock Eaclianges dnd Clsaiing Corporibins] Fegifations,
JOE (RECL Megulatinns) adnpied risk hased sppanach lovwsEos Compsiiaton of capital sl ne wont b reguisms for
(Cimaring Cor poratiensf0) 0 adequately cover coumtemarty credit nck, busmess rei, edarhy Wind downand cperational
& legal rsk Az por Bepgalatson 1403} {c) of 5ECC Heguistiors 2018 every COC shall have a mimimurn net wocth of #1300
orore i et ok th Compued as g Hhe rish-based approach &= may specified by SEHT Tromm fims fa time, whichsee

& hghes

326

Acoordingly, SERD vide circular Tiel Moo SERIFHOMMETVDRMPACIRPRZ01WSS daed Apei 10, 7079 issoed g anislan
nemre istated o coimgnaation of risked Based capit and el worth imguiremeni Jor CCs afleciive trem Y 200920,
The notworth roguirormant for the Company coiculated ac per thie shove SERL oroular s $#5,535.05% crose. Mirmmum
e il o Mest wor 1h & maimlmned throughou e yean sndesd March 31 2075 amd (he ssimes bum Do rosri s

Capiial mguremans of NSE IFSE Limied and N5 BSE Clearing Corporation Limbed s rogdaied by Ingernatsna]
Financial Services Condres Authority. As por Infemationad Firancial Serwcoes Centres Sathornty (Mores!. Infrasineciune
[nstiutions) Regulasors, 7071 isseed by Inlernaticns] Francest Services Centres, Aoty on Agril 12, 2071, ewery
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The paiei compang aimd Bz sidmidsases sio in comglence with ihe above iegisioments a5 ol Masch 31, 2025 aied
Mg 31, 07 pes e vy,

The Group does: el have any sngle customenfsupplier which oonstitite mora than 109 of the ictal irade roceivables)
trimche pargnibibes balance o= ol March 31, 202% and March 31, 2004

Fair Value Maasuremens
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G Fair Value Measuremenis - L] 3:
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as ot March 31, 3025

wi) Fair value of financial assets and liabilties measured at amortised cost:

41

42

1% in o
il L. ]

o Eampy v Wikt

Fmarcial ARt
Lkl Fos 4 rwvEr| 252 8371  2AMNR
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Thee carrysng Fmosmits of e reconmsbdes, (de payabdas, depoals, ofher ieCavabes, Crsh and cash equnsiant
incinding othar cumont bank balarces and olher labilitios incleding] =ottioment ohiigation payablo, doposis,
credilons for copital expendior =, etc. are consideed fo be approximabe zs theor e walives, doe (o osrend and =hoet
pe=rim ki = 0l Sioch halnnaes.

T he = watue of tasahile bonds, farme bonds, costificata of dopocl with banks, povomment oeols Rles, commarcisl
popar, feed doposits, doposts with fnoncial nstdstions and seourity deposil are bazed on dismourried cash flow,

o Ninsncial aasErs snd labilies Thal are maasuaed 8l tair vahie, e CErying SmaeeEnis @e st i the B valsss
Sagrabicont estimates
I B fmir vmine of financial meiruments Biat are nol raded nan aciee marksd = cotorminod wsing valusbon mohnigoes.

Thve Gy mes s jodpement b select 8 variety of mestheosds sod muske assrnptions Pl are mainly based on marcket
Eorlilinns suisang @ e el ol s pspor i pesriod

I'n Bhe ppeminn of tha Hoard, current assofs and advances are appeosimadely of tha walue staiod and b bo roalisod o the
ordEnary courss of by,

{7 Cooes amoent Tequeirad 0 be spand by the Geoup on Corporain Social Bespondhilsy activites lar ihe year ended
March 31, H0L & # 504 88 oo (Morch T, M- 313493 oond)

(b} DFeciosgres i relabmn o Corpan dle social sesponsibility sspemiiture

I i e
14 0l Had
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i On purposes oihes Than ) abowe mcwred by NSE Foundation towards C5R 2020
fiE Conibbasion foLrspesd S35 sorount (oo moie 1275 177 Y

Cetails of ongolng CSR projects under section 1.35(6) of the Act
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as at March 31, 3035

Details of CSR expenditure under section 135(5) of the Act in respect of other than ongoing projecis

i proeml
fs ez -
-.-'ll-—-l'r.l"i-l al v o= b= st
1, B3 d':‘:’.:'ﬁ:” AT dLP PR R g the yaer
Detalls of excess CSR expenditure under Section 1 35(5) of the Act
% m L
T
rovement in provision fof CSR activities
% ol
Fartilars DG ke
Haiance x5 at Deginning of e poar 18533 AR
AT Fyowindon e TTa.Es LF7T.AT
Lenz Amcunt ulllied darteg: th yioe (2R [LAT)
HaAlancs 3% aT e i of e year 11853 165,33
* Ao spond dureg e e mciuces 12035 oy wennds: metsiedae sdmnes e o [PC Contrariee dor s ongoesg propecd e b
T by FETEN ] I

Nanpe of C5R Activitles: N5E Fourslaion, § golp Compang andedlaes (e loliowng TS aciiies aisch ncludes,
Frimary bducasion, Sanitation and Sabe Drinkmg Waber, | idar Care, Skill [esolopment And Fntroproneurship, s oremant
‘Sanimnabity, Heaiith and Maotriison, Deasier Reled 2rd Rohalslgsion, iecubahon, Ermsronmeniad Suzininabdiby.

T Garcaap P Iransherred e wispeni C5R amcuni 10 A SEpecare [Enk aconuani (feden noie 1710

[Charing ther year, Mk [nfoloech Sorvices |imeod, 3 whokly owned oubsidory of NS Group hasfiled for woluntany iguidann
on Mogsl 24 7008 el il Repmilrgl of Companies (ROCUTralsncy snd Bankrapicy Roard of diz and Natsons]
Compsiny | aw Tritsincd, The wandag up s il poocess Dedoe FTIC and £ha ot of thie Regis b surdonig off [he rems
of the company & awnred.

Offsetting Financlal assets and Financial Liabiiitles
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as ot March 31, 3025

45

49

51

52

Bisiness Combinalion

™ b Lo
Calrutamon of Gonoadl 1,03 004
Dyt Gl (A1 OGBS P0G BA

A/l CEnT- Mmemmant during B year

ERrslink Taoin]will TTH B M B

Other Events After The Reporting Peried

Dividend:

[ Board of [irectors of MSE n ibor meeting heid on May &, 325, hove recommorsded o final desdend of €350 per
lually pussl ety Share ol 1/ anch A500% ke e year enidis] Mach 31, 2005 Mach 31, 30040 290 pe lulty il
oty staae (pre-tonusl subjed 1o agproval of charohoiders sn 1he enswng anmuasl gemssal mestime of tha M58 Thes
nchydes a spocial one-tme desdend of 11,44 per equty share. Oneo approsed, ths would residl noa cosh ouiflow of
10662 S0 crom.

Seibsegisant wihe yaar andd, con April T HTE, ST Aaamyg | imined (NAJ haﬂu“pmnﬂ:ﬂmlﬂqulwrmh;ﬁ
dnvmeshod it onbino equity stako in [alongSprim Privato Limitod akong with its wholly ownod sobidiany, lalentSpmn Tnc
for & todal conederation of 245 drore fmubject 10 working copits] adjustments), The snpact of the =aid trarsacton will
s dpflcnes] o) (e T kel resialts o |0 s gisadniy of 1 2006

The Board of Diochorn of NSE Inosiments Lid. at its moeting held on Ooiober 33, 2023, approved the schema ol
artangemenl o metgen of NSE Data & Analylics Dmmited into M5E Tricss Eimited. Scocording by, fhe requisile documernts
Are e wiithy SEHT Bor thee apge oval ol (e schesmss an Decembsn 18, FP 3 the spposal feam S s sl

Im acoordance with 1the relovant provesone of the Companies &ct, 303, the Croup hac long lorm confracts as of
Maach IT, 2005, and Manch 31, 2034, lor which 1here weeie o maderial lorseeble omses. The Group did not heee any
e Pt Coit RCS a5 o March 31. 70075 and March 31. 2024,

[Far 1he yoar endod March 31, 2025, and Manch 31, 2000, ihe Groop s nof iequined 1o imnshor any amaunt mino the
Tirvesbod Foucsion B Franection Mnd == reguired ander section 175 of (e Cosipanss &1, 2013

Purasen 1o an operalional agrecmant with 20X India Connect 1F5C Private Limined, Sngapore Fychangs Danvatives
Ciearmg Limited and NSE 1FSE Oearng Corporation Limited $o oporatsonalise the MSE [PSESCX Conmoct. NSE TFSC
SGX Conmect has inroduced troding, of Negotisble Laige Tiades (ML) rom Sngapore Exchange (50X Group) woe L May
18, 2077 sl lainched the NSF IPSC-5GK Comiect on July 29, 027 snd hl scele operaids of MSE X508 GIFT
Cnnnac commencad with efiact from uly 03, 2023

classified o= held for sale

The Covnrning Board of HSE Imestments Lmiled (ML) = their meaing held on Hebnoey (AL, 2023 had granted an
in-principie approval for fhe sslefdwsiment of Education and Techinology Businesses, NSETT Limibed, 5 subssicdiary
coamgray of NIL, nanslkeried ms Techoolajny Buasess (eechiding Digital Fesmidmtion Business) on & slamp saie
basit alorg wiih theea of its othor wholly oened cutwidinns duning the quarnasr ardod Sopiomnes J02, Furthes,
thuring the quarter ondod March 37, 2055, Nl has also disposed of its entire ogoity stake m NSHT. The abow
tinreactions fesulbed n oo g of $E5A03 crose (e ol taxl, whch hes been recoghised in the Consofidaied
Stasamaent ol Prafil & |oss bod the yaar snded Masch 37, 70325,
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
a5 ot March 33, 2025 as at March 31, 2035
54 Additional Regulatory Information required by Schedule I11 {ix) Details of cypto currency of virtual curmency

" of The i oup Fas. not treded or invesbed o crgpto cormency of v fusl oorrerscy during the current oF prewiooes yearn

Mo procoedings have boon mitiated on or are pendng agans the group for hoiding berami proporty ender fha (2] waluztion of PPE, intangibde ascet and mvestment proparty
Benami Transoc bk (Prohibiton) Act, T988 15 of 1988} wred Rules resde theyoundes. lmmm rial eevalued ds mmmmwm#.u \EeE FEROEE “mmn
during the curront or proviows yoar. The i sefue of nvestmont peoperty {ps moasored for disclonae purposes
L) wiltul Delfaulter i thee finarcial stateme s} s based on the valuation by a regitsed ypluer g defined e e ? of Comesnie
Mome of tha ariiies in s rop hawe been declasd willul detaudial Iy any Eark or [nascial Bsinutian o Hapratens Valos s Sl Valuation: Bukes, 077

ORI O OF Ary QOATITHTIC N i Feority.
{xi} Core Investrment Companmy (CLC)

(i) Relaticnship with struck off Companies I'he Croop has one seheidiory company namey M5 Imeestmentc Limsied stich = a2 docmsod ©IC and = not reqused
The group Feas v U et Do vwith e companies siiocl olf uades Companies Act, M3 or Cormpaanies Act, 1954 Fiy e i b wriths HELD b s (P ifiec Biaieds Laded dhiowen i Do 8 [ pieveestimiestih Ciirmions iiessy [ iise v b ) Dt iutin,
FEE. Thera are na ofher CIC in iha proap
() Compliance with numiser of Lyyer of Companies
The proup as complsd with the normbss of (ayes prescribad undar ihe Companss Act, 20013 For Priee SCa D - e Faraaden e — p—
Crartored Accoumlans
vl Compliance with approwed scheme(s) of amangements s T e A T
The group bas not ontered nla any schemo of sansngement wisch has on sooounting ampact on cusront or perowomm
firutnckal year & SRS Aa{sn GOpinImsn
] (L -]
{wi) Utilisation of Borrowed funds and Share premiusm O BT FORM: D36 581 T)
Fio funds hawa been advanced or Inanod or myestod [ethar hom bomowed funds or sharm pramioem or any other
sounces o kind of fands by the groop (o o inany ather person or entity, incheding fonegjn entifies (“niermoedizmes ) Amit Borkar Takéeah Pandey ANTISNEETAT CRasan
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(wil) Undisclosed Income Howm: e
Db My £, 35

lhowo isno income: surrondoned or deeciooed 8 income dunng the comend or provous yooas i o tar assessmonis
e the Income Tox Ao, 1981, Shat e ol bBeon recosded in the boolks of scooonl.

{vlll) Loans of advances 1o specified persons
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INDEPENDENT AUDITOR'S REPORT

T Bl Mt il
Hatinnal Stock Eschanga of India Limited

Report on the Aodit of the Standalone
Flnancial Statements

Opinion

1L We have oodited the stcompamyieng Standsions
linanciad shatemssnts of Nalkanal Sk Fachpnpe ol
Incia Limitmd {“the Comparny ), which comprise tha
Standndone Halsnce Sheet 2 al March 31, 2005, and

Stisumers” sest oy of o el L W ars ndepseiient
of the Company in accodance wah the Code ol Frhics
ezuad by the Instie ol Chartersd Accountants ol
Ireifii popetlee with the ethical reguesinents (R
are yolevans io 0w el ol 1he sandalons financisl
zlaloments gnder the provicions of tha Act and tho
TRules thereunder, and we have fulfiied our olber othical
pesperisibilibios o socordsnee il (hese teguilsmers
andd the Code of Frhécs. We boliewe thal the audis
mvidonce veo hiave obianed & suficont and opproprmte
o privnde 2 bosds oo ol operecn.

b Siandalong Sialsmen of Prolli and Loss nclodep,. Emphasis of Matier

har Comprohensive  Incomal, Mo Standadons a
Statermend of Changes in Eqguety and the Standalone
Sentesinend of Cosh Floves ot the yeor thon ended, sned
nurleEs 00 1 s ancalene lnancinl sussursEns, inclueg
malerial socomting pobcy infoernation and  athaor
oxpianatory miormakicn.

2 Im vl apision ahd (o e best of ol ikl malion &nd
accudng o tho expisnations gaen o us, the aloresd
slandafone firancial statements give the information
recpimed by the Cosngiadiies A1, WF13 Cilie A7)
it mEnET 50 IRquined and g @ TuE and T e
in confoamity wah the sooounbing, princpios gmnarathy
acreplesd in Indis, of e st of al'bbs of the Company
s il March 31, 7025, sl bolal conerelensive incoins
(campre=ng ol profit and othes compmhansivse incomas),
changes n equty and #s cash Hows Sor the yoar
ke Ehodedl.

5

Basls for Opinion

3. We conduciesd owr sodil in sccordance wath The
Seandands on Aadling (5A=) specified ondar SeEction
1430109 of the Act. O mﬂiﬂnlﬂh’ thien
Standuds are further desonbed in the “Auditor’s
Tesgnesrosdtidfitiess b bhes il ol 1he St alors Financial

We draw youl aftenian 0 Note TT(00a) fo e
Saardnng Finandial Satemerds, Pedating o i odeds
pasod by tha Saounties and Fechango Hoard of Erdia
[ SEEI) im relafion fo prelorentind access fo tick by
lick data sl ihe Compary’™s Colocation lecility, Dark
Fillar poinl-to-poim connecialy ann Gowsanance
ond Confict of Inlorest matiors and the adjudication
oicers i reldion 1o thess matbets, The luue cubdome
ol e aboss Ml s S ncartam al s stape. Hased
on the iegal opinion phtuned by the Compary, axcopt
for the penally amoant of 2100 crore a3 mentioned
Naote 31(THA) ro the Seandslons Finsncisl Smements,
na prowision has Desn secogniced lowarss [he st
masters, (e apinion & nod modified in respact of
ithis st b

Key audit matter

Koy aild malliors e those malters ihat, in our
prolessivong] peipement. were ol mos signilicancs
mooar Al of ihe slandslone financial siasoments ol
tha current penod. These maitiors wese sddressed
i the contasl ol o sl off the slandalone TmancisEl
Slatemeantis 3% @ whols and im looreng ous opdrion
Thieaon, and we do not provids 3 separala opimion on
e il bisi s

ny assse maiier

Fiew oar ﬂhhhiﬂ-'

Aismiine] of prosislon e Gl condngsed Rldiies
derioned weh regands o ey ad regulalory s .
Db P B (3R B0 G B T RTINS (WL ST
Az ol Miarch T, 31004, e Cormpany hos ongoang, regutioeny

[T DS, PRI N INUEks W SHE lhe thon

WrErSs (1 S0GT O IRl TG ol MLailed poi e g Shaar) .
A W) Evy 3 COAME I R I CORngLEny Pssrad g w1
Commpesithies Apgestl ple: Trban and vannes cihey

L i, prechud g e i reladion i B Droser e,

Dy Al P oUE GRS o] e Eiwing -

Limatos cianaing 20l ausiusnng Ine eagn Snd incieg tha
OFeSTEI I e UGS s o oDV S s T AT e iody,
s prreEnl, precsed allon psd dsoosH e5 e i B
slandaiome: Bnondol slalerrenls respoc] of Beae ol

AT N SRS B MEE0ns i1 pespect of WL SE
i ol ALY [IOCREINGE, WS D AT S jurks
nii e fhum Management,

T oaTening, Do T N R CEETRTIN S WA regiatory
ST R TR T 0 SN PG | | e Es i
P |5 emisho,

Financial Statemonts
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Koy amdy marr

oy ror a1t el pepea) Ths By U i

T Canmipy he (esesssisd e S penang mafiers mlbed
hwwm respoc i and guries

and has rewdo and dischosed e
COTHingiars m- i % ST g
-um:m

Thez 2ma ks rorsiciensd 253 ey il matior, 3= evokaiion of

RTFED MR E [Sgaine: Mg o LEmean 0. Seiums im,

=

Inspeciing the upportmg documienis B eweiuse
Haonzpermeni’s esenunen] of protobdily of culcome of

R i e Ly
FELWWERNE IURTLH SEiere s

.ﬁnwﬂumm;u i

TRIETT LI A O |5 a0 PRI 5 ST S DR ] e N TEPAT Y MR A

[T [t wchenils. W S [l e 0RO DTIEY O OUl s
mmﬂmummﬁi
IabHiies J3nd N Secineaes in be made N she Sarkns
IR ST s

Other Information
& TheCompany™ Boord of Directors o responsibie kot tka

e irdonmralion, The of best imbommmation Compe e ks
mtonmizion iechudard n the anmsl report, bl does noi
include tha fmancial statomonts and our auditor's ieport
thereon. The snnusl repor is expected o be made
eillalis 1o s alie (b dele of (he auliei™s fegiail

ke b inkormation amd we will ol express aey form
M FrRSLEAnT @ Eahhs o [Tl eon

In comnoctrcen weth por aodit of the mancd staiemants,
our responsibility = 1o reml the other nformation
idertiilien] abagme aghen i1 Decomes aalalde snd, 0
daing &0, conshior whathor iha alher i oomation 5
madorially inconssient with the inancal sStalorments
i oul Rnipededpe cAained in the s, o of hes wine
appears w0 ba madorialy missaed

iWhen we road the anmual report, if we conciude: that
these B makedinl missiaemenl hersin, we aas
rEquired bo conmimumicaia Bhee mal e io Those chenged
with gowernance and Iske apgiopriaie. action as

Responsibliities of manapement and those
charged with governance for ithe standalone
Muanclal statements

The Companys Hoord of [hoctors = responsibla tor
the mmtiers siaded in Secton 13405) of the Act with

fepect b ihe preporation of ihese stanclalone Foancisl
wiatnameis that g = hiue and bl vies of the ancis)
posibion, inancind perfemance, changes n cqueity
sl cash Mows ol ihe Dompary in pcoordancs wilh
the accourting principlas paneradly accephed in lndia,
incloding, the Indan Accounting Standards spacifind
under Section 133 o the Acl This responsdity
alsa inchides maatEnance ol adeguate SOTouning
mecoils in acconiance with the povisions of the Act
for safommrding ol the assets of the Company snd for
preveniting and detec Bng brovds and of bey regularibes;
salection and applcsion of sppeogMisie scoounting

TR Al Re e FI0S -

polciss making udpemons and eslimales thal a0
aird maintenance ol sdeguake intenal linancial
comrals, Tha weds operating, el ectively By ersuring
the scowracy and compictenses of the accouming
rocoids, rolevant 1o the preparagion and presontaion
il e stareislone Rnanclal siadsments (hai ghe B b
and Fir viees and @e ea boim matanisl mess aament,
whefbor due to fravd or oo

Tn eepaieng 1he 2andslons Dinamiad spEpsmens,
TRENEg M RN STeEponsie o aeseising ha Cempany's
ability to contimoe @5 A going concern, disdioumg,
as applicahbe, matters relaled by @oing! concern and
iRl BPE @i comsin Basis of soCpanking unl=ss
management sthoy msonds i liquidato | he Compesy of
o cosso oporations, of has e nealishic ol lernsise bl o
il w0

Ihoea Hoard of Deociors are alus responibla for
overzecing, ihe Company™s fmancal reporting process.

Auditor's responsibllities for the auwdit of
the standalons financlal statements
1l Owr objocuwas are to obtain ressonable acouranoo

11

absoidl wheshai the Stibdalone rarcia slalbiments o
& whiEle e vl meakerial messegEmnl, wiisrr
dei 1o framt or arroe, and 10 iEsueEn aodilon's repart
that imclodes our opimion. Foozomoble ssssrance
= & high l=vel ol Assance bul = ol 8 Pl anbes
ihad an aisdit conducied in sccordance with SAs will
aways datoct 3 makerial memtstoment whon i oxist,
Mizslaterments can arme from lraud of eomor ond aso
cotidideiad Fsked lal b, nfividually of B P apiegale,
thoy cowdd roasonably bo expacted fo niloenca tha
ecocoomic decaions ol wors laken on the basiz of hese
shastwlalons Tandial stalsmeni s

s jpar | of an Al in accordance with SAs, wo axerresn

probeszsiomal pigement and manizn professonasl

st epabiariesr DR oughone e mdil. We da

= lelors ity and asse-as e ek s ol maser il iesieEmal
ol the standalone fnancel staiements, wheiber
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13

e 1o Teaiet] of eenor, design and perform el T4 From e moaliss oommunicaed witl s choeged

precasdures igcponsive 0 o rsks. and iz
mudd ewdonco thal = suthoonl and appropriale
Hmtlhﬂ!rﬂﬂw The risk of nod
dedaciing & maderal mesialsmerd resiling from
trad is hagher than jor oo resulting fom omon, as
frmad may nwolve colkmsior. forpory. efentional
oinisskns, misepessrabions, of he merrides ol
intmrnal coneral.

= DObstan an understanding, ol mismal control relevant
T3 1 ] i ceiber bo desipn audil e otedures
arg apgEopriabe in o cocamsiances. Lindior Section
143310 ol the Acl, we are aiso resporsible for
i ol opsinion on whetle e Conmgany has
aferpae imkernal inancial conirols with relarsnia
10 rtandalone nancod ctsiomaonts 0 placo and tha
oporofing, effectiveness of such comrole

= Dymlsiaie the spgeopeialmesss of accounting polickes.
uead and the raasonabloness ol A0 COUNTing oshmakes.
mnd rolated disclosures made by monagement.

= Cofhiss on the apeoieial=nass of masgemens
ise of the going concam basis of acoounting and,
bomed on the mefil endence obimned, whelbor
& mdletesl undei el y exiis relaled o events o
condinons ihal may casl Sgniicanl dould on 1he
Company’s abilfy o continue as a gong, concemn. [T
we oondhude that o materal noorisnly exisks, we
i iyl 10 O n S o sl s pepa
io tha rolaied decloneas 0 ibo standalons fmancial
staternents o, f soch discioswes are inodeguate,
Vo rrsliby oan cpinkali. Dl conclusions @ based
oy 1 madin endenco ohimned wp o the daie of our
audnor s roport. Hoserwor, futurn ovents.or condétions
may cotese the Compony 1o coose 1o conlinee: 25 6
PR L e

« [wlanie tho oworall presemation, sEenro  and
cofilenl of the standilone Faancl Shifésmeenis,
inclcling, the distloses.  and  wheshe  (ha
standaions  fnancal  clalomants | epEseal tha
ulerfpng tonsactsons and weeois na mannor thad
achirwes lair presslstion.

Wa communicata wilh thima chargad will pramnancn
regardng, among other matters, the planmed scope
and Himing of the s snd sigeifcant aodi findings,
including any signfican defickendies m imsarral conmol
that wo idondify during our aodit.

We alsa proside thoess Chusped wilh goversant& with
o simiement thai we have comglod wilh releven
mtharal mpuraments regarding, ndepondence, and
to: commuonicale with them ofl relatronships and
ol maaliers ihal mey reasonably be thought o
hear on o ndependenca. snd whare applicahis,

nelated sadepuards.
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wilh gowinance, we determinn (hesa maliars ihat
wars of most sigaiticanco m the ausd of 1he standslona
Finmticial simiarnents of b cunteet petiel snd e
thaplore Tha key audin maners, We describe These
maflers 0 our asditor's ropart urknss bw or regutabion
peedudes public declomure shoul fhe mat ber oo wihen,
in exbiemely e ol cusrsiances, we defeimine (s
A matiar showld not ba commamicated inoow repon
bocmsma tho adverso consoquences of doing so would
ressonably be sxpotied to outweih the public imeses
eanadils o saih COFRFTUnC S

Report on other legal and regulatory
requirements

150

16

Ay reguared by (e Companies (RAanBior™s Repotl) Orde,
HIF0 [Crhe Deden ™3, bsund by 1he Cantral Soweramant
o Ipdia im terms of suh section (11 of Sechon 143 of
ther Acl, we give in the Ammemnee B & statement on the
iFwllE S Gpeadilias] i Raray ags 3 and & of ik D dai, b
tha exierd appicable

A petjuived by Section A3 o thes Act. wee fepos | that:

{51 We hawe rought ard obiainad &l the information
and oxplanations which to the best of our
inowledps and beliel were necessary o the
s ol CRi il

fhl  inomur opinion, proper books of account as oo ed
by Lo i Enissiy bl Ry 1 Cormguanry =an Jor s
aphpenad & IO Dl Pkl ol 170 Edwdis

icd The Standalono Halzncs Shoot, the Standaloosy
Statemmend of Moflt and Losa (incloding ofher
cimpalishsive  IRComE),  the  Srandslodes
Siasement of Changes m gty and 1he Slandalons
Staternent ol Cach Fiows doalt waih by thes Hepori
e in apreesnemit with fhe book= of occoun.

idr 1o our cpaaon, the aforesad sSlandakana fmancial
sintemends. comaly wath the Indian Accounting
Slaiwiaids specified under Setthon 133 of the Ao

iy On the basis of the writton reprasenalions
receswnd om the deectors 2= on Manch 31, 30025G,
taken on record by the Board of Deeciors, none al
vhes dliacioes = disqualifed &5 on Maich 31, 70045,
from besing appoiried as & dimcion in erms of

St 15407} of 1he Act,

M Wil respect 1o ihe adeqpacy o the imismal
finamcial condrols wath relorence o standalono
fimancial siatemenis of the Company and ihe
et AL aof s iwssrenss, ol sy comicRs, ialee B
e separsie Hepoi n “Annmouam A°

) Wih respoct to ihe oiher matiors o be incloded
i 1 AaEicd s Hepoe ] in poooidancn: willi Fude 11

of 11 Cormpasniss (At snd Audises) s, 2054
a5 amanded), in e opinion and 10 the bess ol
our infrmation and according 1o tha caplanabons
e A0 LR

L Tha Comparny has deecloted the impact ol
prendirg filygadions on s irancial pesibionin gs.
sherpdabirs financial sialsinents - Rele Mo
3T Mo vhes sp pnilahons GBS ST RImsEiE.

i, The Compamy wos nod reguinod 10 1ecogmoe
o provizion az &l March J1, 2075 under
the applicabie law of Indign ACCoumbing
Standards, as it does nof have amy matorial
The Coasjisny dd nol Reve dry dedfvaines
conr=Cs as at March 31, 3075 Heler Mo
#4 to siandslone financial siagmmenis;

AL Theie were o amoamis which wese feguined
fe be wansirad (o the Imeastnn Blocation
mnd Frofocton Fund by the Company dunng,
ki ey el Maech 31, 2025, Hele
A5 1o S andalons Siescial sistemenis;

. da) The manapemar! has represonted
that, o ihe be=d of ils knosledge amd
Dslial, a% drechosad in Poke LD 0
he sland=tone hrancial sisements, mo
furds hewve ke odvamced ar koanod o
invesled (eiflver from Dorrowed lunds
o SRAre pRENTHU oF any ofheyr soames
oo kind of funds) by the Compary to o
in ary oiher person o anliy, ncloding
lodaign enllikes [ inbedmediag las™),
with  tho ondarstanding, whother
rocarded m wrsing or octherwme, that
the Intermediary shall, whethes directly
of mdirechly, lend of bmes noother
porsons of onbities sadenistad o amy
imdirihes s o b‘ld‘mbl:"‘:ﬂ
Ihés Cremgiary CLIRImaes B i s )
o provido any pusrantes,  socanty
o the e on bohall ol the LElEmabs
Aemeficiaries Meler Nole 00w 10 b=
wimndalone nenial cramsmanns];

(b}  The mampemen has epresented that,
oz the bersil ol it el digies mnd belied, o
dscinsed inKobEdlive nihasandalona
fnancial stalements, o unds hawo
beets reterred by the Congpany hom
APy peinom oW ending, inciuhing Fodeipn
omiihes (CFending Parties"), with thea
umderstonding, wheihor recorded @
waliteng! or oUhes weise, thal the Company
shall, whebe dispcily o indisecily, leimsd
o inveesl W oEhar pRrEONs o4 oniiiies
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ideEnriled in vy e el soeyel
by of on behall of the Funding Pany
{“liimata Henaficaries") or provida amny
puaranies, secumity of iie e on beboall
ol tha Unimaie Aaneticiares (feltor
Maoba A0fein) bo ibe sixndnlons fnancial
ataemente); amd

() Blasesi] e saich il (@ ocsdiEes thal we
conmdenod rmasonabla and appooprede
im the drosrmstances, nothing has come
o our aolste thel has coused os o
bolarwe thal tho repressntatonrs ander
sub clagse (o] ond (b} oontadn sy
=il remslakeme

w  Thafinad deacdend paid by the Compamy during
lhe ymar m respect of the same deockared
fon the presious year @ in accordance with
saction 173 of |he Comjuaniss A 700 3 wibhe
sxiant il Apphes bo payrnent of dikdend

Ao stmled in note 350 o the standalons
linsnciad siafemeants, (e Boand of Diecies
ol the Company have proposed fnal desdared
ot the yoor wiich @ aubied o the appeoval
al the mambers @ the smaing Annusl
Cneral Mesting. | e diraciamgd declarid s n
sconechines with soction 173 of the A bo tha
wxtanl o applies io declarabon of dvecdend.

w. Hased on our esamination, wihsch nciude)
lezl chackes, the Company has usosd mn
scooanting soltwia e o maintsining #= books
of aocourd which has & et ol fecorong
audit trall fadil log) lacikty and that has
oparabod throughout tho yoor for all relowand
Iransactions recorded in e sof taaie. Dunngg
e couree of pur Suckl, we Sid nol nokos
any instance ol audn mail eature baeing
tampered with. Fuether, the sudit trall has
leai praseyid Dy 1ha Company 35 s the
sl ECTY Mqusrements for rocord reesian.

17, The Company has paid/ provided for managovial

rEmEEration n adccoldancs with 1ha ieguisite
Approvals mandakad by tha provisions ol Sacton 197
rond weih Schedule W o ihe Aol

For Price Watorhouse & Co Chartered Accourtanss LLP

v B avionn Murnbes: SA0RAET - SO0DORF

Amit Borkar

Popiner
Mernbmialup Misnber - 109846
UK 251 09EASRMURHATGE S
Face: Mumbs
Detes: My D6, 3025
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Trestempsal 1o i plan ager apah TATT ol 1P [nilspenden Budie s Fegie of e dale 1 il membeas of Nalonal Sack |l
o inddia Limmad an the stardalons Bnonoisl Satomenis as of and for tha yeas ondad Maich 37, 2075

Report on Internal Financial Controls 4 Our sudit ivolves perfoiming procedules 1o ol
with reference o Standalone Flnancial
Statements under clause (1) of sub-section
3 of Sectlon 143 of the Act

L

W M sudived the vi=inel mancial contiols wiih
relerences 1o slandakns financial Satemenis ol Masioral
Ssock [uchange of kndin Limided Cihe Company™] as
of Mmch 31, 202% i conqunction with our mefit of the
staniEiors nenc il siaresrenis of e Compaeny b the
s il om theat dadn.

Management's Responsibllity for Internal
Flnanclal Conlrols

2

Iho Company's manapgemon! & responsibie lor
siabisting znd maintaneng iniernal fnancml contmis
based on the nlernal contrel oves inamsciol reporling
crlieris establshed by ihe Comparsy corskdeding the
nssedmiol componants of miemonl coneel Sated @ the
Coidance Note on Audit of Inbernal Financial Conbroks
Dver Financ ial Fispor g ("ihe Gailiance Rose™) sl
by tha Insaiuiz ol Charsred Accomntants of India
CICAITL These mesponbiliies include the desiga,
mmpleriesniEabon and marienance ol adeguale imemal
linancial commols 1R weie aperating #liectvaly
oy onmuring tho ordocly and elficiens condect of s
busness, mcoding adberonce to company’s policens,
the safepuarding of s assets, e prevention snd
ipspasienn ial Trsieds andd arrorg, (e Srcui@Ecy sl
compbotoness of tho acoounbing rocords, and the oy
peepar atinn of refialde financial rilorrmastion, &5 recus ed
ures ihe Ao,

Audltor's Responsibiiity

i

Oap responalbilily = o spiess sh ojeion on ke
Company's intarral financial controbs with relerenca to
wlandalone finencial sialermens based on our aods. We
cormlocied ur mrll in soosidance with e Guedanoe
Hertw et the Siandaids on Asiiting specified undar
Soction 143[(10) of the Act 1o the oxtent apalicabie to an
audil of inlomal finascas control, both applicable 1o an
] oF ol gl BrareCaad comi e, g Dol issimed by Ther
ICAL Those Standecs and 1 Cuscbron Mote ingquin
that weo compiy with ethecal requroments and plan
and perform the sudit o oblsin ieasonable assrance
abmn whattes adequale inbernal firancial contrsts
with roferenco to slandaione tinancial sisdiemonis
was eatshiished and maintained atd i siech comiols
upserabed Sltactivsy in &l maleis iesgescls
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Al pvilence ahoul (e adequacy of the iniernsl
firancial comrols system wath roforonce 1o sfandslosa
Tiresriic il slwlesrssns s il opeating ol
Dur amdiv ool irdarnal Nranoaal comirols seih ok e
to sfandalone finanoal statmmants inchodod cbtaiming
an nderalanding of micrnal inoncial conmtrols
with relerence 1o siandalones lnancial sisiements,
asses=ng the rsk that a malerial weakness auists,
and lesting and ovaluokmg, the desgn and operating,
efectiveni=s of pilitznal conlzol based on the sasessed
Tisk Thes pecoeures sebecied depial on 1he i s
judgemant, mcluding the assessmant of the risks o
muokerinl rmissisternent ol the slandalone fEhancisl
el ywfustTe e 17 dd o i

W halieve Bhal Pha amdn ovsdonco wo hase oblsimod
= suflicienl mnd approjpiale fo provide o bosss [or
oat aulll ofsrion on e Company™ internal mancial
cantrsls syRiem Wil dslarence 1 sTandEems
fimancial staloment s

Meaning of Internal Financial Conftrols
with reference o standatone Tnancial
slalemenis

.

Acompany's miesnal limsncial controls with @iaronce e
standalong tmancial Saiemenis & 2 process desgined
Tt provide reasonable assurance regarding the
vl iabniling of Hrgmcial repoding and the preparation of
standalone inancod siatormeenis for axiornsd purposes
in sccordance wilh generally accepted  acooonding
peinciples. A Cornpany’s intiernal G coniecly with
Telaranc 10 Siandadons EBnancal caarmants irckdes
thowe policios ond procodores that (1) portmn 1o tho
mauritenance ol records that, i reasonable detad,
AceurEialy sl laltly rell=ct the b Anssciions s
dspositions of the smsets of ihn company; 7 provice
reasonsble asmrence thal troscachons o recordosd
HS Recassary b peimill prepadaion of siendalane
lingncial siatoments 0 aooordanca with ganarally
expenditums o the company are bemg mode only n
Hcooidanes with au b stk of inakageimenl amd
mmu’ﬂu:m:ﬂﬂ]mw
azsuranoe egarding provention or ismaly dooction
o ammithorised acquesstion, use, or disposition of e
Cmpanys aesais 1hat could hivs & maisiel sl on
1ha standalone fmanond sialomanis.

Inherent Limiations of Internal Financial Opinlon

Conirols with reference o standalone =

fMinanclal stalemants

7

Hacaisn of tha inbanomr bimitarons of menal inancial
conirois with rederence o slandaiome financial
statermenks, including s poesiilny. of collusion or
Umprapsr managernenl overtice of contrals, reteis]
misiatemants due (o smar of fraod may ooowr and
nal be detoctod. Alse, projections of any evaluation
ol ihe imleraal fineiwial controls with inleentce 1o
stanciakone BinhCial SIAEmeis 0 e =S am
subject fo the rsk that the miermad firencal onedmils
walh reforence o siardalons: fmoncial stalemends. may
[Denpnemes o BesCatme of Clsingies in Condilions,
o hat ihe degrae of compliance with he policine o
pooedures may dolomorie
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In our opinéen, the Company has, in all material
rmspocis, miequsie memal finenciol congrols syskem
wilh relgiencs 1 slanialons Ninandial sTmsmends
and such misrmal tinancial conmreds with efsiancn
to slhandalomnn fnancial stabemeonds were operating,
eflectivedy == & March 31, 2025, based on the imemal
ool ovel Binsnclal repoting coisesis estabilished by
the Company considoring tha essontial Componanis
of irdemnal control staded in the Godanon Mote et
oy IGAL

Fos Price Waterhduse & Co Chariered Accountants LLP
Farm Hegraraion Mumbas 3040768 - 300005

Amit Borkar

Pafimer

Membarship Misnber: 109848
UM 2510FEAAHMIWHAYTGE

M Mimbisi
Thie May 6, S

347



Mational Stock Exchango of India Limsod

Annexure B to Independent Auditor’s Report

Pl 1 A paraprapn 15 o f Dnoependen Badlions Fefi ) o et dals o he membsns of Matcnsl Sieok Fechangs ol
India Limited on ihe standsions irencial stelomeants as of and for the year sndod Manch 39, 2005

Tn vewins of e indormmaison amdd sxplaralaons. sought by s
and furneshed by tha Compamy, and the books of accours and
oS mmminad by us curing the courss ol oor aodit, =nd o
e s ol ot Aetpcrmrbestinss i Bl ot rospocoe | nhaal

L iml A Tho Company i mamizining propes raconds
showmng hull particsdars, incloding quantidoties:
details amd siluation, of Propeily, Plant
arel Fajiagureen

(H Thoe Company it Mammaiming propos roconds
shorwring Full poi ticolars of Imansbie Asseis

[bd  The Proporty, Mant and Fquapmant @ physaca iy
vorified by the Management sccording to a phased
piog arnime desigread 1o covwet Sl Fee e oee A
e il el & P R NG, 1 errsonahii
hawing, 1ogard o tha ste of tha Company and tha
nati e of ds pssets. Purmmed to the programreme, o
portion of the Property, Mant and Touiprend has
b pihegsially vendfian by the Managsment duirg],
th yoar and noomatonol discropancies hava boon
etz el o iy v B asticen..

Iy Tha 1wl deeds of all iha ameETavalile propenises
(othor than proporties whone the Company =
e lesses and ihe |sase agresmedils abe duby
exnOsed o el of the essee], @5 dsslossd n
Moto Ha)on Propenty, Plant and Fguipment io tha
slandalone financiaf siotornends, ore held o iko
rearree af Bl Conmypainy.

id} fhe Compamry has chosen cost model for s
Property, Manl and Eguygment Encluding Tght of
Use psseyd pnd iapngible svsets. Conssgquamby,
tha quading ol our commaniing on whathar
th rovaluntion i based on the vadumdion by o
Aepisteied Valuer, or specilying tlsee amount
ol change, il the change & 10% o fmeoiE i ik
appregE e of tha net carmying value of each class ol
Proporty, Mant and Eqgupment fnchuding Hight ol
Lise arosas s} ool oliiyiileies aosets (s il arise

(e} Hzsad oo thoe miomation and explanations
furmshed fo va, o proceedings howe boon imiliicd
i Fhe Cormgany bod holding benari progaer iy under
the Pachibiion of Bename Propany Transactions
Act, 1988 {os amondod m 2004) (lormarly Tha
Benami Transactoes (Frohibetion} Ack, 1988 (45 of
108HK afwl Fules msde Meieuiiled, and therelomn
tha question of mur commoandging on whothor tha
Company bas appropristoly disclozed the delails.
in ihe siafdalons Isiencial slalsmends does
e i

i (o} The Compary m in the biminess of rendoring
serwices gl colmemuently, does ot hold sy
sy, Accomdingly, reporting s clase 3@

i) of tha Oedor ks nok spplbcabio 1o the Compary:
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Mk

i)

Durmng 1hed yaad, 1he Compady hos pol bDeen
sanctioned working capital imes in escess of
#L crore, i aggrogala fram banis and finanoal
s lftions. on (he beses ol secieily of ciersng
asseis and accoidngly, the quection ol ow
coaTeTaeing on whether the qoartory refums ar
sintements e im agreemen] with the mmaoded
Etsees o mecommd of e Cramgiary does nol siise

Ihe Company has mode myastrmdon @
company ard granted unsecured foan o ane
compary: hisweneier, i1 has mol Eramed] secured
loans of advances n the neheo of loans, or
provided secunity or siood gumrsntoe (pfeorsnion
w1 ary company, Gy, Girsled iabilily partreiships
o il pagly, The agpregale mmouni during th
yoar, and balanco ootclanding ol tha batanco
shoet daie with respect bo such unsscured foan o
siiesifiar iy aie o e Ghe falde S Delow!

‘Loan
1 i croe
Agzie g amoun| granies duiing
the yoat
ARy i
Aalence mrstanding &5 at batancs
shesat cata m respact of the
above coso
T T 175

LAlsn, refar Mole 548 o the siandalons HnanclaEl
ctmlemonin for ensocunnd loand

Iri resginr] @l The alotessil ivesirned s bean,
rhen BT ANl Condmmnns. inaor wiich such loan
was graniod and ewestmont was made are ool
prejudiced io the Compoemy's inferesi.

I respesCt of e bosn, thia sohed uls o FepmTnan
ol principal and paymond of intorost has beon
shipailiibed, and ihe party B repayang the principal
RIoLNES, &5 slkpulsted. snd e also repulae n
paymant of ineres as apphch e

In respect of Ehe foan, Thees 1= o amoond wiech =
ieetches P e (haen niney iays.

I hoan ween no ioares wihich have alion dus donng,
the yoor and were renewedifexlended. Further, no
lesh bl'ﬂﬂ'l‘l‘:ld'ﬂ-ﬂd!d i Toes pioi s, B sl Fli
o oxising overdon loangfadvances in natung
ol boam..

The losn gramied dugmng e peae 10 |he e
pacty had stiputated the schadulod repaymaont of

principal and paymont ol inferost and the zame
was teol regeaygakile on dernond.

. oo ofsinicen, Thes Cominaig Pus Cormplied sl (fe poosisions of Secions 186 of ke Comguirkss A0 2003 i pespecy
of tha arrs and ivestmeets mads, @ guerindees provided by iU The Compsny has naot grandasd sy lowns or prowised
amy pasranioes of secanty to fha parties covored undor section 18%. Thoerelone, the pravsons ol section 18% of the Aol

bt g pllic sl 1o Phis cotpem

w  [he Coempary has not acceplad any deposits of amounis which are deemed o be deposits rofermod m Sactions 73, 7,
75 and "he ol thoAct and the Fuses ramod thione ondes.

. This Cervinal Governmend of bradia has nei speclied manisnance of cosi (eoods under saily- seciion 1) of Saciion 148 of
it At hor i aavy products of tha Company, Accordnghy, repor bing undsr clauss 36041 of the Didaes & not applcabla o
o Company.

wi. (&) In ow opison ihe Company s reguls in depositimg usdisouied stmulory does, incloding eamplopsey” sials
WL AN, e e, prostident fand, secur itees brarsaction tax, goends and sereces tax and ofher stoioiony duss,
ax apphcabie, wilh the appropnat o authonties. Alzo, retor Mole 41 to ke stnndaione fnancnl] stoboments megordng
WEM o el il s elagingt do Flhﬁﬂlhiﬂlmuﬁllzm arveals of sl afuloy
s oursEndng a5 a0 March 37, TS5, b a e of more than sis mand s om ihe daie ey becama payahls

(b} There are no stahiory dues of prasdent und, emplopes’s stale insuronoe, secunbies tronsaction fae and
proferssaonal tas which have nol been deposited oo socownt of aey dsgeste. The particulars of othes sinlalory does
seterred 4o in sub-clauss (6 a5 @ March 31, 2195 which heive nol bean deposlied on accourt o 8 dispile, ae

% hollovrs:
e ol e Stamae Musrs il dacs t!"mlu m'"mllh i wiere e dispate & pemding
EnCETR Bl ALY, TERY Nl |3 0.3 | 1995 o TERE-20 Honourahe Hggh Col, e
ARE3 | J013-14 Cimrmrms=soive OF Incoems T
01T 10 amd Aol
022
100,20 | 018-15° e SRR (epaiy COSTETRSN O InCones
T,
JEES | 920 Ircormn Tax Appeinis Irbunal
AR TS EerE o o fex
i St ]
Woallh Ton ACL 195T WAmith Tax DYy § J0e00-0% Trcormen Ta Asscysing OfooT,
Hambal rancs
CRERHE] W i e el TEGR | S0n-0G W AT 12 300 Appea Deaee S, Canine
ALl 195 Aol FOIT I R FO12 Encdee and SEvice Tax Appeiiis
Teitrarn Mume
‘Maharasrem vk b Acoced A | HESAE Appaa F ik win i
AQTY TaE FEIF (Al § Tl P )
Maharishira Coods ans  Goods ard I9ET | 3017-10 and J020-F1  Derpuiy Comeesiones of G5T
Sonion T A 30T Sorwioe o fGST)
1T Y s, A A | HOIN-1E e 0005 Cepuly ComETESSRER o SR 4]
e T A 2T

LA s o o fw e B Y. N0

¥
Wil Thoe sre no trermactons previcasly onreconded in the books ol accoont tal bawe been srendered or diaclosed @
i o a1l went in 1P Lan assessimenl s under i Inconms Tax Act. T861.
i (@ As the Company did nof hees 3y koans or other borowsngs o any lendor doring, 1ho yaar, the ropormg, ndor
clanise Jiinlal ol the Oles i mol applrcalle (o the Compame
L ﬂﬂmm#“mmm“mmlmmmmmmﬂwmnﬂm““
bank or fmancial nststcn or govormment of amy govarmrmeni authonsy.
icd  The Comgpany hes nol obioined any e loans. Aceordngly, reporiing onden clause 3iaMch of the Dnder 5 miot
AppEicabls o ke Compary,

[}  Aoccording o e indormation and oxplanations gven jo us, and the prooodurcs. porformed by un, and on an owarod]
euimnabon ol the siandalone Fnancial stserments of the Compaing, the Compeany hees not rsed funds on shor

wwm Basis. Acoordngly, reqoning undse diagse Hinid) ol the Order i not applicabio io it Compamny,

e Asrial e e FI0e- T 34';
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On an o pll exarminsison of the starmfslons o6 As e Coenpany s ol o Nidhi Compamy anid (e Madhi

fnancial staEmens of e Comparny, we eparn
thad the Compary has not taken any fusds from
Ay Endlly of peson on accoonl ol of 1o mesl
tha obigzions of i subsidiaries, associsies or
T v

According to the information and explannlions
e 1o i A plocadises naibormessd by us, W
ropart that the Company has not rasod loons
thring ihe yemr on the pledie of secormes held o

ftudes, F014 e no| applicable o L, the reporting
under clama 3] of the Ordor is not apphczhie o

ik Compiing.

mii. | he Compsiny has entered inio (ransac o with relstoed

jparties. in comgplionce with the proveons of Seclions
17T ard 188 of the Acl. The details of iolaied parly
liarsact ks b besn disciosed n 1he sanabing
tinancial stmemants as requoired under [ndon
Acoourtimg Standard 24 “Related Party Desclosures"
spesifind undes Secion 133 of the Ao

The Company has nol rased any monoy by way of @ {2l Inoour cpmicn, the Company has an imemal auda

imtinl public offer ar hurther pubiic offer Gncieding
b insErurmErE el i ing The el Aoooechngly, he
reporting under classs 3(x)ia) of tha Order & not
appécable fo the Comparmy.

The Company his ol inade any lﬂd'l!’l‘u'l‘lm
ablrmeni o plivane placement of shares o fully
or parimiy or cphonally oo rbible dobentares
i irgt fhe yeai Accoidsagily, the pepoi ting wder
claiss Hxdb) ol ihe Oeoes = mol applicable o
the Compamy.

Durmg the couse of ouf examinabiod of he
s 5] 1Rconds of ihe Cormgarmy, Caitlisd out in
accordance with the gonorally accopied sudiirg,
practices in India, wo howe nodboe coma across
ury ifsiancs of material freud by the Compary or
on ihe Compang, noticed of /aporied duning ihe
yoar, ey have we boon svioormod ol @y such caso
by the Manaspemen.

During thia course of our exsmiraion of thae
beooies and records of the Compaary, cameod ot in
piaciices i 1mills, & report udesl Sadtion T4303)
ol the &ct, in Foom A -4, a5 presoribed under
ruin 13 of Compames (Aadt and Aodioes) Fules,
FNd vens ol reueied 1o b filed el e Cantial
Gowermmanl, Accorbngly. the roporing undar
clmsme I{xil(h) of tha Order & nod applcsble to
tive Cormpay.

Durang 1he coorse of oof eamineion of e
beooics and mmcords. of the Cormspony casrimd m @
accordance with The ponotally accepted auditing.
piaciaces in lhdin, the Compaiy las iecsbed
whittio biowor complaints during the year, whach.
haree boen conmidesod by ws for any beoring on owr
il wicd ¢ Sl i this claese.

wyalom commersrale with the sice ond natre of
it Enrslpmees,

fhi Tha reporis of the Intarnal Adddor Tor tha porod
under audkl hares Beon conaider ed by u=.

I i i, ihe Corvguaty has not srtered inbo sy
nap-cash franssctions with 5 deeciors of parsons
connecied wuth hem. Accomdingly., tho roporting on
compliance wilh the prosisions of Secion 1932 of 1he
Act ursdos clmse 3{xvd of the Orcki = not spplicabl o
iho Compary.

i () The Company is sl reduired o be cepistened

unsiar Seclion £5-14 of Ihe Resarve Fank of
Inda Act, 1934 Accordingly, tho roporiing nder
clame J(xwlal of the Order i not applicable ko

rhes Cormpuainy

fbé Tha Company has not conducled nonbanking,

fenamncial | houming Fnance actiivifes during 1he
e, Moo ondingsy. (e reporing undes clawss 3o
[k of tha Cirder is ned applicablo o tho Compamy.

{c}  The Cormpony & not a Care Iivestroent Company
ICI0) as dedinasd in the iepinilaloens sk by e
Resarve Hank of India. Accordingly, 1he reparting
wndet clarse Jxwlc) ol the Order = not applicabio
B 1l Compeiy.

id} In ciwr opinon, the Cioap (== dofined in tho
Core Investmeni Compomes {(flesorve Bank)
D tioms, 2016 Teis one THC as part of the Grouge
as delmbed i Moie A0 (il 1o e standalong
Enanoal siatomonis.

avi. The Company he= not inourred any cosh lpsses o

tha financial year ar B the irymadialely preceding
fimancial yoos.

i, Thit @ Funs e A desigiidbann of 1Tes SIRsory sodises

danng 1he year and accordngly the reparting nider
chauss It of the Oroor s not apphcable.

i e Biases ol (he limancial ratios., apssng and Sopecied
dates of makation ol financial assets and payment ol
financial habsiities, ofhar infarmaton accompaoying tha
slandabone Bhancial stements, ou knowledis ol ke
Hoard of Thediors and manajeman plans & based
oa our meamination of the ovidenco sapporting 1ha
assumpiors, notheng has come 1o ow attention, whsch
s s 1 Bedies Vla my mikerionl o Dninty sxests
a5 men the dale ol the sl repoct thal dhe Cormgany
= nof capsblo of mortmg, ds fabifibes exesting of tho
dlate af balshre shes 55 ard when (hey Rall due wiithin
A peEripd of one e wom e Dalancs sheed dats,
Win, howarvor, ctata thal this i nal an assuEneg @5 o
the lotare vinbility of the Cormpany. We luriber ataie
Al ot sepon 1y, B Deme) o e Tacts ug b e dabe
o 1he GeEll Teport wnel we eiTe pRes ary [HETaR
nod any assurance that all abildes hilng doe withan o
oo of o pear lom the balance sheet dale will et
il et By s Coampminy o i wtiedy Dy 23l i

xx {a) The Company has not undarfakon any “othos than

ohgoing projects” in pursuance of s Comgorabe
SOl Flespramabalily Podioy, ACoording by, iepaoling!
wncior chawrss Huwia) of the Crder s not applicablo
1o ibe Company.

TR Al Re e FI0S -

Financial Statemonts

(il Ther Coarguarsy Bos Fansised (he srmcund of Cospors

Sacial Hesporchilily remaning unspan| mder sub-
soction (L] of Sechan 134 of the Ao pursiant o
onpEoEg pliogscl i 4 specal sccount i compliamnss
wailly Thes prosiEon of sub seciign (&) of Seciion 13% al
the Act. (Ao, refer Mole 33 o tha standalbsne Fmancial
sl al i

Thee repes g undes classe 3ol ol fhe Ovidas & mot
applicabio n mspact ol aodit of Sandalone Fimencisl
Statemants. Acoomdingby, no comement i respect of The
it clanrmd huie Besew inchaded in (his reporL

For Price Walerhouss & Co Chariered Accountands LLIP

iy Fegsarabion Numban 30E06E1F - 300009

Amit Borkar

Pafimer

Membarship Misnber: 109848
UM 2510FEAAHMIWHAYTGE

Macs: Mambsi
st My 06, 005
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STANDALONE BALANCE SHEET

as ot March 31, 3025

STANDALONE BALANCE SHEET

=5 at March 31, W25

oo
Particadan [ :|.|_n:_'::
ABSETY
Won-cerend 2
Propsety. pianl 35 squipsmn| 2ial wo60 || TN
Pl -of e assetz HE) 510.55 15165

“Capital woes progeet: FTeT) 1 wil 1074
Ot g e 3 Jﬂj 1268
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RIS T SUTHATENEE i 00T B ] 2RaT AT MDA
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Db Anascisd aeels Il
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Pt ety |

e P—— T 13,938.59 | TEIRI0
T2 R s M TITEL T
L= and Ciah cquiwaions ] IL0a FErTE]
IEBA BEHCars ot ol (3 et s DUl I TTT0LE | 33045
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DnEr e assols & FO5E L4447
Taral £uiit it assets T9,87. 76 18,304,070
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TOTAL EQUITY .H_'I.l']'.‘il! 19, F6LTE
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STANDALONE STATEMENT OF PROFIT AND LO5S

for the yoar anded March 31, 2025
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Financial Statcmonis

STANDALONE STATEMENT OF CHANGES IN EQUITY

ffor thee yoar ended March 31, 7025
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STANDALONE STATEMENT OF CASH FLOWS

for the yoar anded March 31, 2025
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STANDALONE STATEMENT OF CASH FLOWS

ffor thee yoar ended March 31, 7025

Financial Statcmonis
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WET CASH DUTHLOWS FROM FIMAMCING ACTIWITES - TOTAL (T LENTY £33N ﬂ...m'!"!
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CASF AND CASH DDV TSNS AT THE B GQIPNMING OF THE YEAH LR B2 &3 T
CASHAND CASRH FOUAVAI PSS AT FHEN OF THE YEAR J108 A3
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Mational Stock Exchango of India Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

Background and Materlal Accounting
Policles

Background

T Mationial Siock Eschange of Ind Limsed (TNSE® o “the
Company™) esiabimbed in 1993 = the el demutualized
election sxchange in s, MSE was the firs) exchargie in
e ooty 1o prowide & modsin, fully ulomated soess-
b mioctronic trading sysieem wisch oliorod nasy trading,
lacifity 1o the neesiors spread acnoss fhe coumtry. NSE
allers trading in equity, equily defivilives, debil, curtency
oAl AFel COFTECe il y S Al ROfIETS

Thee Compary = a puble Gmaled company

i poralod and

dormaclle] o India. The repisasred of Pos ol (he Corrpany &
al Fachangs Plara, C1. Black-(o, Handrs irlas Comploy
Homndra, Fast, Mombme - 400007, Mahamshima, Indi

The Board ol Direchs s sppacved the stamdabons fnamcisl
crpevEenis lor the year snded March 31, 2005, oy May

06, 205,

Mote: 1: Summary of material and other
accounting policles

{1} Material accounting policies
The mamarisl accounting polickes adoptod by tha
Company in tho peporation of theso =iandalonsn
lirearvial siatemanes Cile Financisl Siaemenis™) ao
As disclosed below These accmmiing policies s
been conmsiently spplicd by the Company for oll tho
yours presermed. unilsss otherwse stalmi

la} Baws of preparateon and precentation

358

Stamament of compliance

Thems srandalons lnanial si@smsens comply 0
all materiad aspocis with the Indian Accounting
Sladidaads freleived fo s "Thd AST) a5 nolified
wndel Seciion 133 of the Compandses Acl,
013 Gbe Actl fComponies (Indian Accourding
Standards) Fules, 2095] as amonded hrom 1emn
Iy Ui aned pssesnilalion reguivement of Disision
11 of Schesrdale [IT a0 the Aci, a5 appicable i tha
standalons fmancal statomonis

Al psets and linbilties hove been clos@fied as
CLEToR] and non-CEran Gk -por the Company s
normal opomabing cyclo. Based on the natuno
ol semwices remdeied B cusiomers sl e
alapsad bnwesn deploywnan of nespres s
i realisaticsn in cash and cask agqualenis ol
ther consideraion for such sannces rondored, the
Company has corsidered an opetoting oycle o
17 maniile.

=)

i)

The sasiement of Canh Bows has bisan prepasd
Lenchd Wl e e, Prodil o less dn e e e
period s sdjeslod for tha offects of transactions:
il moh-cash natiee. siy defercsls o accriels ol
PAST of WISLED Op o ang Cask FRCmpEs of fayTROTS
and iteme ol imcome oo capensn ossnoated with
imwestingd, or fmancing cash Hows The cash fows
B pm opesating, inwesting and Enancing sctivities
of Ihe Company o cogogatod. Tha Company
conziders all highty liguid meestments that oo
rodily comei tEde o kinsem omounis of cazh oisd
e subgsct o an esiplicand ik ol Changss in
wndun 1o bo cash egunadonis.

Founrur W) all i r] oo s (W U BCMY €0 Pl

These standalone Financial stalstners hanse been
prefparsdin §gian Rupee {8 wiic his e functional
and pracemtation camancy of tha Compary

Basis ol measurstiven?

The=i= srandalone (mancial slakemens hawe
bean prepared in accodsncs wah ihe historcal
oot hasis, eecegt as fisciosed in the accounting,
policies balow.
The wrgmdaiomns Financisl staimenty s D)
propaod on a kistoncsl onst baos, oecopt for
thiz folliomang:
= cedtipen francid sssers s labwlivks e g
measiEnd &l br value, and

= dofined bonefil | plans plam  EsSets e
el gl Rl walkie,

Fmir valon is tho poice thet would o rocoived
o sale of an esset o paid (o iramader o lability
i an ondasily Danssciion helwesn marbel
paricipants @ 1ha measigemani datn repardless
ol wihethar thal price ia divectly obserable o
estimmuiled usng amotbee woation lechnigee. n
estimating] tha fair value of an asset of & liabdly,
than Company considers: tho charsciorctics of the
n=ed ar Eahility which masbe p-bcipard s wookd
Cisfpeides wilver poicing) (he aos of lability & e
mEaEUEmErT dale

Ther Company lollows the Lnir value hicranchy
Bini lifarcial eporting putposes, Fasl valis
MEISUrEMANES ane cabegorisad info [ovel 1. 3 or
3 bosed on the dogres ko wiich the mputs bo the
B walde imessabernsils gre obesivalile i
tha sgnilicancs of (e inpulls 10 1ha fair salue
Measursmen n s enirehy, which are described
o b

L] T impaars dns guioked praces femnadjustedl o
ArtivE e kais for idenica aests of Eabilines that
thiy by can somnss of the messuromier doin

Tewel 3 npulls are inpuEs, olles Man (aokad ices
mctudad within Leved 1, thal o obsorvabie boriba
st or Imbslity, sither drectly or ndrectby; and
Liswel 3 inpins are unohservables nges lor ihs
assat of liabily,

Critrcal accounibsng estimates and pidgemeants
The preparatmn of the standalone finencial
slalsmarns @ conlormely wilh the Iscognition
ard measurnment principles of nd A5 requees
the uma of accounting estvnates and judperments
thasl sfbect the répodied balonoes of csets and
tiahafties, dischosres of continger blatsltes as
ai the date of siandalons finencail sialomanis and
the roporied amounts of moomes and exporoes foc
the periods pieseriel. Falimstes s jodestens
arg hased on hisiofcal espsrianca and oihar
fnctors, inchuding owpocistions of futuon owvenis
thad rrisy have & Brancksl rmpact on e Company
amd that are belleyed b be raaronails urds
the circumEtances.

Cstiermtes and undetlyng assumplions anme
rengiemeag] on B ongEping Dasis. eyisoneg o
ACCTARING S5l FTeies are recogasad m ihe porod
in whach tho estmaies are rovised, and fufe
el b i il Bt i,

C sl acoounting Retimalos e ComEsioration
of higther depree of judpement or compiooty, and
ol iesre which are imcee Boely bo b mikerially
Ackirsien] e 1o asINTERns 20 SSSUTHA SRS PUTng,
ot 1o ke dittoremt ihan thooe origmady ossessed.
Actual resulls may ditfer rom these eslrmses,

Dataibed nformation about saEch ol thass
eotimates and judgemanis & included i relevant
noles lopE=ihe with information about 1he basi
o calcplEnon Tor sech flecrsd Une Bem in 1hs
standalons manciad siatomords

The arcas involfving critical eatimates o
slpretils me

= |stimation o contingeot  Ehilitees Heinr
Hoge 31

Aavanus reCognition

The Company Iecognise tha jevemds in
accordance with Ind AS 115 . Aesarus fnom
Contracts wiih coedormers. The Company dermen
reEvErn plmanily Trom securiles Services imnasly
in ffee o al pansacion charges, sting, lis;
beook bulding lee, procesung iee, Doia contie and

TR Al Re e FI0S -

Financial Statemonts

NOTES TO STANDALONE FINANCIAL STATEMENTS

=5 at March 31, 2935

C ot Dty Ol et Fisisre B feldpiiised upon
trarsiar of conird #o Hhe cesiomers by iendsning of
conirachuml services and on comipleton of all the
perlmrmanc s obipalom uredel Ve condesc) wilh
& rnasonalin cenainiy o the Weimass roalsaticn
ol the dues. Hesonon & rocopnesnd in En omotnd
gty o (eceive in eschangs bor (e services
rendesod. Tha Company (eCOgriscs ravenus i
the porod o which it satisfer its poriormanon
obligation by franalérring promised services o
e Cursiodmesn. Thes risigin sourCes of fmsisimie Sl
Comparny s accounting, polcy ane as tollows:

(1] Payeregs Bosm Seniies
Transaciion chatpes - severine in espect
of Wsilsng ETSSCiong on e engs
= mocogniesd in accordanco with tho

Compary’s iee scales of & poind i Erme
ey wlier Bl 1 ansescicen b8 comgleted.

@) Lstng toos  Revoroe for listmps fees
= recognized whon the lsting cvent
s laken plece and plocestifg Tees
in FedaSon jo By is ecognises oh @
straight ine basi ower the eqpocted
i 0 wwhich ihey relale.

) Hook budding leas - revengs s
recognised at a poinl i time oo
cormpietian of The book hulding process.

{hi [iata Contre & Connectivity Charges
rovenun G recognised owor e permd
of ihe contract with the cieslomer. The
Ievemen i colcifalel basad an fhe
spacifed charges for dala comre racks
and i recopnEnd n the ponod in wksch
thex performance chiigalion s satfied.

{1} Other rewsnoes

Hosnnuo from ol ofher SAECES & rocopresnd n
tho ponod m which the performuoncs ohbgaton =
antiafied tver 5 peviod of time or poind in lime

T Company conciders the tormes of the comtrac
in determining, the tramsaction price.  Tha
Iransaction price & bsed upon the amoonl The
Commpany aepscis b0 bo srtified o in sechanga for
trarmséorming of promesed services 1o the cusiomer
st s, vk elklas @0 e anr ks
&y lawes and duties cotlectod on bohadl ol
the govornmoni.

T resgrert o mermbers whn hove been declared
Aol ilter s 1ny i Comipany, AlE ATl s (emairsng
o be reowered from soch delsalbers, net ol
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Awnilaiiles Sacurity and s arde Dol gua sl i
arwy, 1 i iiste of ey deciared as detauliens am
writton ol a5 had dobiz. All subsoquant recovanies
b secamrvied mdvisn hiscsivisd]

in mepact of Lisied companies and ofher trads
reconabdes whone no such doposit = avaiiabio
with the enchangs, as pef the Cumen prodhcs,
e Ao wWhich are sulsanding lon moe e
3 yoors srm ssbject to J00%. impafrment. For
amoumts ng uncollecied beyomnd a peniod of 3
it s e it ETRery 6 1 A b Lt festopeest i s A
oG on vk wehiem 1 Alwed

Leases

Tha Compary’s leose awsel closses primarity
consisl ol leases lof land, Dudldings and
pquipmants. |he Company assesces whaithaer
a contract conkoires a eose, @ ncoption of tho
comiracl. Imd AS 116 defines o lease a5 0 ooisract,
of 5 il ol & conaiel, Bl comeys the Figh ol wss
an asmot {the omdartyng, asset) jor o perod of frmao
in exchange of conuderation. To assess whethes 2s
il a Convasr Phe el 1o ool e use ol B0
Elerdified assod, tha Company sseesses whet hor
fi) the contract meches fa use of an dertthed
a=ar (i) the Company has sudestaraialy all o the
Lo e Bemnelils Tecem wss ol (he s fough
thea peorioad ol ibe kease and (] 1he Company has
tha right to direct the use of the posat

Ar ihe dam of commencament of 1he lease,
tha Company recopmises a nght of uso oooet
and a comosponding bease lability for 2l loxse
afrasigerneni o owlech i is 8 lesses eacepd [or
tnasas with a ferm ol Pesslve moniis of less (shaet
pormn beames) and kow valoe ldases lor theso
short term and low vahie leases, the Cormpany
resCogEnis i fher aane fayemeeids o Biv opEratigd
QEpEFST 0N & sraghl line basis over tho torm of
e loase.

The lease paymnents e discauted wsang ihes
imarecl mte Emplol i the lsece, B ihe e
carmot be madily determined, wiich iz goneraly
thes cose lor lomses o ihe Cosngiany, (he lessese™
P ST B0 ToRE I AR B i, T I T
that 1ho ndividoal lessen would hovo 10 Eay 1o
B o 1hie hards neCessary 1o oblain anh aused ol
GitFEE walie 10 B PNl -use sRee W& SETElar
PCONCITEC DrTaTnment with smilar s, saoumy
arel condtiorn.

To détarmoe 1s incrameanis Boorosshg §als,
11 Tl

e

= il possible,  uses  ecei  dldpany
tmancing recenvad by he ndividual lessee &5
o slartng, point, adpsted 1o refloct changes n
fimaicing condilions sice ihind-par by Bhascmi
Wirs T

= umes @ buld up opprosct that staris wailh a
ik -free inferest habe adfusted bor onedy sk for
leanes Fald by the Domipay. wilech doss nol
e rooend tend party tinancing.

= Make sdpstnesnis spocilic o the lease,

It 2 raadily obssrvabie amorismg ioan relo &
meaiinbde 1o the ndvidual leasee {frough recom
linancing of market dats} which has s simila
payment profile 1o (he base. T Company ust
that rmata as a sfaring point 1o dotormne tha
imcremeenial borrowing rate.

Ths hegrsam likwlity o indiaslly mesacemisd @8 pemi tisesd
cost af tha prosent valoe of tha hmure asn
poyments. [he lexso papments are decoonsed
e the inferest fale immplicil i e Base o 0
not readily delemminabis, usmg e incramanisl
Leor rovwing rades.

Right ol ape gesids gre petis plly dege sCisled over
thee showier af ibe asset s wsatul lifg and the S
term on @ sirasght Ime basis_ I ihe Company =
rexsonatdy orriain o cescne o puschase oplion,
thee pighi-od-iese Besel i demecised o ks
undlariyng, assef ‘s weful life

Refer nofe 1N lor the oibar scomanting policies
Rl B bagtas

Trade recorables

Iraderocoivaiies o amasmesdoo from customess
for zervices periormed m the ordinary course o
bisaress fandd eflects Comipay™s anoomdilons
right to consideratian {thal i, paymand &= due only
on lhe pazzage ol time). Trade recowables ane
pecosEnisesd initially o e st on prece oS iy
i nesl coanEzin signilicant Tinane ing comgonsns,
'he Comipmny hokds tho trade racohabine with tho
ohijective of collecting tho conbociual cesh o
wnd herelans measres em saubseguenily o
Amo e e usingt the altpcie merest meahod,
lems loss allowanc e for crodit smpairmond .-

Financial assets

Financial assers are (eoogrised wlen he Company
becomes 3 party 1o tha contraciusl provisons of
tha mstromenis. The Company derecoginises o
fermmcial saset when ihe coetractosl rights. to the

cash Newws Tinen (he Niancisd assat spire oF i
rranciors 1ho iranciol assot

The classifciion of financisd sssets depends
on The shpeci of ihe husmess midel Ion wihech
it = hold and = determined al the 13mo of mitl
rEoginiEES g% piven Deson,

= Classification of financial aseets &t
mmortised cost: The Compary classifies s
[l masest= Al amortised cosa oy if both ol
Ihe lnllonsten g Crilesta aie i)

= fAmcpl m hoid with o busmoss model whooo
phyectve B o collect the conlinchund cash Pows

= Tha contraciual s g 15 0 cash foes

Financial assels claasilied af @ ke
sl comprise of tade mocehablen, bonids,
doboniuers and gresmmant socuntirs

= Classification of fnancial sssets &l Fair
[(FWOCT ) Finanoial assete o FWOCT compeisec

— Fopity serurities (sted of onissed) whech
are nod hold lor trading. amd lor which iha
Companmy bas irmovocably clochod of initial
recognition to recognise changes m Lo valioe
it il OCE ratheer Uhan pridil o ks, Thass
are sHEoES wwesamonis and tho Company
corsiders. ths classifieobon o be mom
refevant

= [halst pocuritios: whana the contractuml cash
Howe are =olely princpal and imteres and ke
abjecthve of the Compuimy's business o]
= achieved hoth by collecting comraciual
cash tiows and soliing financial assefs.

= Clossification of Anoncial sssets o1 Tair vals

Through profit or loss (FVPLE The Company
classifms the indowing financial aecets o FHL:

— el wivestinents Sl Forsds] i do not
qualily e messurement A slibar amanised
ozl or FYOCL

- Erusty instivmeris ko which the entlly has
naot alacipd io recogrise Lair value gans and
losses Frough OC1

f=der node 1N lor the othm sccowntimg
policies ralevani o investmanis and
lanc assals.

() Property. plant and equipment [including

Capital Work in Proagross)

Freshold Lind 5 caried At the hiskonicsl st
of pequesition. Ad othar hems of propanty. plant
and equipment are slated al hotorical cost
tesy depraclationh. Gost oormgeises ol posdlinse
prico and @y ndal drectly atinbutabls cos ol

TR Al Re e FI0S -
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 3035

BrangEng 1B Asse 1o g5 ol King, condition for s
Sl 1=

Deprecigbion imethods, sstimated oseful lhees
and residisal valus

Depieciation i calculsted using ihe SR -
fine meihod 1o allocaie thar cost, net of e
o] yahees, ovor ihoie estmialod wsalul Ives
=4 prescribed in Schedale 11 al the Comparss
B, 2013 surepd in pespuer of ORI CEEROreS
ol asenis, wheta the usalul lile of ihe assEis s
beon mssesspd based on the manzgement’s
e i Bl Syl aala

T ho oo eordul ivees are o5 mon b bedow:;

Rz wf kmzat Usepku litm
Endictisy [
Furniture and o 5 o 10 ey
EIE TR A o by s
Clectreal squtprnes & erstallabons 10 years
oMb sk oo - 2 o 4 s
TscenIbon 3nd obters

Ted TR L AT & yoar
Iranfy fyTinms i years
Mot Vel A geans

Tha weelul oz for compoter systorms olison
A smation, compuler Sysioires whery,
ST OMIMANECE N Sy=tems, adng systens
and chesring A sotticmant cysterna hawe boon
determined baved on Iechnical evoluation dore
iy 1hss ManEEETST's EgrT wihich are v Tlan
Thoso spectied by Schaduln il io the Companios:
Act, 2013, im ordeor io seflect The actusl usage ol tha
e, The Company befieves thal the e hrscally
evaluabed sl bves, dillesent fioim Scheduls B
ol the Companies Act, 201 1, best ropresent tha
perind cwer which these asseds s sxpecisd b
b s The pesidual valies s nol moi@ [hien
L of 1he orgnal cost of e e=sot, Tha assois
rezichmt valees and s odul Bves are rovwewend 3t iha
e o #ach repoting period. and sdiusted on o
prespsc e basis § appropiate.

Aefer note 1 0{) for the other acoounting poicies
televend o Mopesty, plant and eguinment
fincharfing Capital Woek in Progross)

Investmenl properties

Property that iz held for fong torm rental yickds
of [ot copital appiecialion o both, snd that =
R BeCupisgd by ihe Loinpamy, 8 Accounisd a5
mwosimont propoftty. Ineectmond proparty s
meaamod indtinlly of #s cosd, mokding roioted
itarsaciion oo
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Irovestimer progeelles Gre deprecisled wsingg
thea straghl ling mathod over el estEnaiedg
weoful Bves. wectment propertes gonoradhy
huiw'e & sl 1l ol 60 years. The usekul lils b
peen dotarmensd based on BchnicE] avauation
poriormed by 1ho mampomars expert.

Tritarngibls assets

Imtangible assets pondhased ae measored o
civsd &5 At the dats o acquisilan, as spglicabls,
feis sccumnilaisd amortsaiion and scourmal=nd
impairment, & any.

Liotls assoCiEad wiih mamisnng sl waee
Frogrammas W recogniced as an axpanss
pn incorred. Deovelopment costs of imbernally
penerdied mlnngtible assets thisl are directly
attrdumable io he design and iesting of ieniilish
ond unaqen software products comoiiod by tho
Compamy are recopgnised zs infengible axseis
witiesl i Ml liwarifog? o iBadiics AR et

« it m Sochmicalfy foesihe i Compiote tho

softeem e a0 that il vwill be avalabde for gne

= ARG BEas 10 complaie the Sol taam
mrvd e o sl i

= i 5 arh mhility 1o cse of w8l e soltware

= i @ b femeesiraded how (B sl taarn will
Henorabe prcbshle e economic bonefds

= @Elaquate  lechmacsl, fmancad o  other
recoarcos bo comploto tha dewalopmant =nd to
e o sl ke solteare are avmlebde, and

= (e axpeiudise Stisishie o e solveaie
uringitsdawiopmern can banelattymea @red.

Dweciby of tribuishies costs that sm capitaleed o

part of ihe sofiware inchels smployes oosls and

an appopEEie portion of rolovant oeorheads.

Aescsich =xpendilure and devsicpman
sapnlilure thal do nod mesd 1he critsris e
aTE FeCOpniEnd =F AR EXPARRS 25 INCurred,
[evalopment costs provioushy eoognmed as
AN EXpErSE are Al recognised as an oot inon
sigdsnge P

Capdsbsed dovelopmant cosis sre recorded as
irmnpble Eesems and armmtised bom the pois =
witich 1Re assat = avallabde oo uwwa

Compuiar software im amartiznd cver o perind of
o A,

1]

Core Setiflement Guarantes Fund

The Commpary coidrileaes o Settlemsnt
Gicaranies TFund! Coie Sellemenl Gueas s es
Find m accordance wilth Securibes Exchanga
Boord ol Indin (SCEIT (Sock Cecharges snd
Clegding Conporatons) Repulaton 018, T
Company contribiies amourds partaining o
Mimemem Beguired Contnbidion to the Cono
Seftl=ren Guarnnise Fund raimaned by RS
Clearing |imited Gabsileary of tha Company,
witich iz dotermined a5 por SERI puidelines. The
cantributson to Soitlemeni Guaronies Fand)
Crde Safliement Guaraml=s Fund & ieciided as
&N expense and such amoums @e wepasalaly
diinriored as o ber curremi imbirty i balance sheel.

Fosl imeropgerabilitg, (he exchangs i reduived
by proporiicnsialy coniribuie o Core SGF ol
then clearmyg corporations, namoly bl Cloonng
Limited, Imdian Clearing Corporation Limited
whed Matiopolitgn Chaaring, Corpodaleon of Tndis
Uit wehich clonrs and sotties the trades of tho
eachange. Such condributions. are alse recorded
cumrant Ealslity in ifse mlance shael

([T} Other Accounting Policies

L

by

Roundmg of amounia

All armounts disclosed in the =l andalone fmancial
&) Al s, and rales Puwae Desen rogiieded] of | e ik
PeIaAd COnne A o ihu roduscrman of SChadak
111, uniess: ot horwiun staded.

Forsign curfency translation anil liansectians
F o sign iy Brimsac b af e i lled b
hea Pumiisonu cunsncy wsangl i axt hangs imes
al th dates of tha trarsscions. Fanmign machanpoe
fains o losses resulling Fhom (e seifllsmesnd
i such ManERcions Wl fnom tha ianstsion of
monatary ascpls and Ebilhes denomnated n
formspgn currencies o the poriod snd oochange
rdes are recognised W ihe Stalsmen ol Profn
and | o

Mon monatary fems that am measured af Eair
wvalue i o loespgn curvency are barslated wsng
rha aschanps rates 3 iha dats whan tha tar vadus
was drionmminad. Iransiabion di iorencos on assols
ar lialslfties camied ai fair valoe are jeported s
part ol e Twir value gain on Inss. For sxample,
trarslation dillMencas on oo mHItany assets
and lishilities soch as equity nstruments beld a
Eair wislies throwgh profil or Ioes aee pecopnsed in

i fil o b s s piad ) oo 1 Lo wehies i on loes &
TAMSIANGN (isEsnces o nan InEy SRS
much s oguity invesmonts dassihed as FWICTam

recopnised in othe oommie e mcome.

Income mxes

Income IaY Spence CONMpGeS CurTent TE
oapanse and the mot chanpge in the dolamod 1am
assed or linbile y during, Uhe e

Cuaront and dolemed 1@x s wocognised in profin
o loss, swcept fo tha oxtost thot @ relates. 1o
Hummhmmmm
o cirecily in edpatly. In ihés case, e tax s alen
recopnemed @ othor comprahaosswe. Income or
disocily in eguity, respecivebr

The iCoames 152 SEanss of o el rnlhu-rnnu-d
& tha tax payabie on the ourrom panod's taeabio
adjimted by changes & deletied (an st s
Imdslithos atinbutable 1o tompornny dilloronces
and founused tor losses, # amy.

Crrsnt incams @

Thes cutvenl imcome Eax chige s Coicalated hise)
o tha B3 Laws enacted o sibisiantieely snacied
at the end of the reporting, parcd. Managemant
peoriodic olly ovaluntes. positions taken in o nefurns
withh it b shiEicns in vwlsch applic stils e
regulation i aubspct o micrpret aian. i recognises
provissons wiere gppoprnate based on amouosts
expechen] ho ke pid b ke rag mul bl ities.
Curmanl tax asseis znd tax liztuliies 5o oifsot
whore the entity has a logalky enfoscoabic mght
i ollset and intends either 1o s=1l on & AEl
basks, of 10 (ealme he Aasel and semle ha
Ther Tompany appiles siphilican) judpemsnt
N idAMTilyNg unceTiatiss o InCome 1ax
troatmems LUincerioon tax positonz are roflected
in ther cetall measumeimend ol the Comgany™ Lax
e il e asad o the reorss ey armon
o e it wkien that is 1o be dissRowod by tha
taming, authoritses whichemer botier prodeci the
rescluticn ol uncor lairy. Uncertain s balances
arg monitied and updated a5 and when now
imformation hoonmes. madable, typically upon
exymnation of acton by the tawing suthonites or
(LRI RS S TSR TR

TR Al Re e FI0S -
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T Carvaiesrny Counatied s whis b Raricils pmen
payabie lor enetess and ponallies oo IBComS
tnees i dotormimod to be wethin tha scope of Erd
A5 FY, 0 i poeseeriied g part ol Bnencig cost or
mifi copeenses, Tespactively unkess whan thana
= -an oyorsll cottloment sath oy suthorey and
the mboresd amd penalties canool be ident i
saspial abaly in whilch Case il s deleririresd 1obe e
ol B orm Tames snd acccuied urder Tnd A5 17,

Deferred moomme taxss:

Determed moome tax & pronded m full, vong the
Eadulivy rrethaud, o0 Ry dieenc s akisng
botween the tan ases of asseis and liabiilies ang
thesr carrying amowrds in the standalone financial
stalemends. Delerred income tax s nol pecouraed
ko W meses Broen inielel cecopmiion of an assel
or |iahikity m a trensaction obhee than 3 hosmnass
coemibEnabion that al lhe 1ame ol e fronsaction
alleits neithes soouosifing profid noe Eeable prk
M lema), Delesw e icoimee L is et mmingd using
tax rates (and bawea) that hovn boen eaciod o
subrslsidively eriacied by the end of e repoing
Pt o Al are axpecieEl i apply wies e el
deferred mcome tax asset Is sealisnd or tha
deferrod ivoome b linbdity = oefded

Flhe= i'_l'Fﬂ' arangnl of dedemred Tas gesals ae
ioawnd ol thie ond ol sach reportng porod ond
we rocognised only i it & probable thad fotuno
Ll datwn s weill Dee peailable o ublme T
wampaorany diffeeences and lemes

Defemred tax assets are ol recogmised . for
sempniary dillersnces beiween the canying
amouwd and a3 bases ol InvesimeEnis o
subridianos and associales wharo it is nod
probable that the dédlerences will reverse m ik
ppssssahle hilure fnd Ractslle prollt wll nol D=
wadabio agamst which the lompaary difforooo
o e widined

Deleriad] thae assals and liabilities Gre ol iz when
thens i 3 Iegatly enforcnable right 1o afiset curmong
tax anzels ond liabiiies and when Lo delomrod tax
bl peroes poishe 10 The s Lacalion suiboriy

Loasas

A comiract & o containg, @ lesss i e coniract
comeeyz the righf fo control the use of an
elemiliad asss b & hiasod ol lkbe i b
Lo et e ]
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Wh iy b sss

Lisarwes, are recogrised 2 a righl-ol wse assel and o
€ FerRpasral g Dty il Ui bag o8 C Ol T e et
daic 1o the dobe ai wiich ihe losse assot m firsd
mynilmbde kot gse by the Company. Contiacts may
coritmn o Tease and Bon - Jease oomgonisiis,
Tha Company aliecates the consideration in tha
conitact o the loese snd noo: Inese companents
bomed on thelr relative stand alone price=

Assors and Gahdivies smmg from a lesss s
initially maanred on prosent voiee basm. Loasn
hiabdllities irntlde (bt pesl prosee welie ol fhe
Fell wmd i Wit = [layeTsanis

« foed poyments {ncloding n sohsiance fmed
pyrnesnisl, ess gy lease ince g s teoeivalble.

= vanable e payments that are Based on an
indox or 2 robe, nitialy moosred wong tho
indew or rabe a5 ol the commenceme dale

= Amoone mpociod o be paysbic by tha
Compary undor resdisl ymoe gearnniees.

= The ssicrs hiiscs ol & plechods opbon ke
Compary & rrascnalie carian o s thal
‘optnon, srd

= paytneniy of pEnalitess Bor  berminating the
Teasa, i it lmase wwm seflects The Company
PuRrCisng the cpkinn.

L rase payrmeins aie sllocaled et ween prinips|

and finance cost, The finance coss s charged

o prof or loes over the leaso pericd =0 as ho

produce @ constand peticdic rale of interest on

thes reErmaEning Dafande o Relsliy for each pestion,

Lpase payments W b made ondas reasnnEbly

corizn exiension opiions . also noludod n tho

memsurEmerd of the lialstity,

Uhe right of use assots am mibally recogmisod ad
coal, which compsmes the mitinl amoont of the
lease llabilily adjusied o sy bease payrnesis
made & of prn o e commencemen daie il
the boasn plus any il dircct costs less smy
lxane cerdives. Thoy are sobsequeently moasured
il rost bess acoumidaled depiecinlion amd
iy T lerenes

LT i litg

L s b wehichi (e Cornpany is o bessor s classified
s finanes or i Eling l=ase. Whensss e jsms
ol the lense iranster substantalby all the rizsks and:
rewards o twnesship Lo ihe lessee, the comroc
i chyssilisg] @t & Arnancs lease AR othel |easEs
are classifiad a= oporating, kases o0 oparating:
lmases, rontal incomn B rocognised on strasgis koo
b orems Ehee Bermnof Bhe ssstrvund lesse.

Eminy's spacific detals about the Compamny's
lez=ng policy @ provided s note 1

Trmpairment of asseis

Irrangibde awsers thal lueed an ndefinde el
idg and mtangibies unden devolopment s no
subijec] 1o amoriesaton and are festod anmd by
for Enpairmeenl, or mare frequenily il evests or
changns In ciroumsiances indicalta ihs ey
might be tmpasrod, Orhar ascads are Testod for
impairment whonewer evenis or changes m
Cliciams Ene e indicare i The carmying s
may not bo rocoverable, An impainmen loss s
recogaised for the smaoant by which the asset’s
Thes o alie amouni s the Bl ol wm aess) s
tair value kess costs of decposal and valuo o wsn,
Foor the purpoxes of anseosng impaEnment, sssols
nie Erouped ol the lowest fovels Tor which fhene
e e AEy idEniliahle cash nlloes wikch
o larpoly indepondant of the cazh milows from
b Ay of grouge of sy [Cash generaing
unisl Mon-linancial asseis (ful sallseed W
impairment are rsnevwed bor posabilo oversad ol
then imparTnent od the cnd of each roparting period.

Cash and cash sguivalanis

Tt o] Cansh spisicalei s it funders casli o hund,
dopomis held at catl weth fmanosl insiutions,
Tiquiied Ewesstriestis willh oniginal mannities of e
manits or less ihai are raadily ©onwerithis i
known amourmis of cazh and which aro mibjoct o
on imsignificont sk of changes m vabee. These do
oot it bude bk Bslances earmaiked [ st
by spacific Py poses.
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Investments & other nancial peasts

Classificidamn

The Comgary classifes ks inandisl aosets m ihs
Pl Dol ) ITHSER LT RTINS

= o ko be messuned subseguond by of e valuo
(=ither the ough cthes compeehensive income, of
Inimiagih prali 8 lossl and

=  [hose mansurod o Emorimad cosl

The classification depemis on (he Ciompany™s
tesminaes modal for managing, the Bnancal assets
orel the contraciual b ol 1be cash Bows.

ol st & irweams it d B i, RATTS A losses
will sdithaw Da ecorded in proll o loss of oiher
comgeehensie noome For mvestments o doht
irmslrurmemnls, thin will depend on the basiness
madel in which ihe Invesimenl s hald. For
Il Mmonts @ equly indrumends, 1his will depand
on whaoibwr the Company has made an frevocablo
ebection i e time of @ikl secopnion fo socomin
frw the squity vessmont 3t [ walae ihmogh othor
comgrehonsive income. |he Compaony reclzssiies
thesbl v bimeiits when ord oy veten i bosine s

o .
Hegular way purchasas and salos of fmancial
Axsels dte recopresed on irode-date, beng e

st g Wil e Tampsng codmma s, (o e chasa
or sake tha finanool sseni.

Messur=menr

Ar initial recognition, the Compamny mexsares a
Ml asset depelicheig iracks teceinabiles which
dix pod contain 3 significant financing componen)
al fts Esir vohse. and, m the case ol a financial oaset
ol l (s sl (P ot ool oo bon, WraisEct hon

it tha aee divectly & ribuabls i tha aoguisiion
of 1k financial seet. Imnesctcn cosis ol financisl

axsets covied o lair viloe thioogh profil o loss
are sxparsad in plofs of ioss,

Dbt moramenis

Subsequont maaswomant of dobl inslumenis

depmnds on (e Company's business model]

Fiwt FEnapag e assEr and he cash Dow

chasacketistics of tha asesl. Thore oo ihres

clamaiBes ity detl irstimmeits

= Amwortised costr Aseats tha se hald for
coliechon of oonbaciual cash lkows  whaom
These cash lows replesenl solely pagiments
of principal ard aaorest @re easwed at

TR Al Re e FI0S -

wEe] cos A ﬁ'l ol oSS o & ek
investmenl thal B subseguently measses]
af amorimed cosl and = not part of a kodging
relsisimshig = eoophised i The SEalsT ol
pEroie of loss whean Bhe 255 s dnrecognised o
impaend. rinces imcosma from theoo fmancial
msels i mduded in other ncome wEng the
ol e et il s pate el

+ Fair vahse through other compoehensivo
Income (FVWOCIE Asseis thal are held for
collescion of confracionl cash lheas anel lor
selling the tmancial assets, whore ibe assois’
cazh flows represent solely payments ol
pincipsl sl ileresd, sie hessoned 8 Deit
valee iiwough crher Compiehensie N
(1 WCD). Mowarmonis n the carmymg armoemt am
lnken through OCL, excopt lor 1he recogmibon
i el e oF ot aieres) (e
and lpasign evchangn s and lessesathich am
recognised n tho statoment of profit and lpes
When thet Finivcisl dsssil b derecopnmed, fls
CiEmsA AL gaim o less praviisly recoginsed n
] s roclassdiod from equty o the scstamand
of profit o ooz and recognised wndor oiher
inesime Tioberesl iroime Porm fess Tinancial

AE5ET5 IE mciudad in olba nCome usng ihe
o bectren mierost rado maodhod.

= Falr valse through profit or losa (FYPLE
Assets thal do mol mest e oReria lor
amarteed cosl ar FPVOCE ore mioasurod ot for
vallue throagh profit or loss. A fain of foss on
levarscial Assets Ha B subsequeriny meass e
at fair value theouph profit £ loss & reocognisod m
o or lozs and presenled in the statemond of
fuholil inred dovss uechist o e o= i thes peiind
im wihich o Sises Infsrest or dividisnd ncoma,
if @y from theen finanoial accels & sepasasoty
inchuidésd in ol Inciomes.

Equity imvestmonty (aber thon Imeroments o
Tha Company subsoquontly measores il oguity
rvesimends. of fair vobue. Whero the Company™
rushagernenl s slecisld w pressnl Fali walus
E=ns and losses on squily invesImenis in oifiar
cormps chenave moome, there B oo subseqeent
reclassificntion of el value pairs aivd oases 5
profii o loss. Deielends lroms such iwesimands
coaime io be recognised m profit or ioss as othor
mcorme when the Company’™s nghit o recens
payrmsEnls i esiabiished. lmpainmen losses
and reversad of EmgEirment lossse) on edquity
rwestmants messorod ot | #0000 are not reponiod
separatehy from ofhet changes in lair value
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366

P, i e T wiidoe o Tinssncipl sosss o Usp
i theaiagh peolit of ks ae rscogrissi n olfier
imcoeTn mthe stalomant of prof and lnes

Fgury Imvesimaars (in  subssolvies ol
FEEOCIEes )

Iresszmenis in subisitiaries and sSsoc@ies @
carned @i cost less socurmuiabod smpasrmenit
fosers, il mmy. Where an indicstion of impainmen
exmsks, i calrymg amounsl of (e imssimen &
asmassed and writlon down immediaisly o s
recverable amommi,. The accoenting policy on
impaiernend @l non- insncisE asssls 5 dsckosesd]
in Mabe T00() above, On diposal ol ywestmenis
in msbmidarios, ossociaies and jomt venihore, Tho
diff berencs betwesn net dispossl e oteeds snd the
0 i) Ol G e pesooqinrs) i ibe Sl
ol ot and loas

Irngusinmieent ol financial assets

The Company ahsesses on g h“dhm
RS e Sepacrail cradil ESLEs S5l wilh
its assets carriod = amorised cost and FYOCL
debt mebuments. The mparment methodology
applien] depemnds an whkoihar fhere las Besn g
FEMFCE INCT eass i Crail fsk

Far trade recavables only, tho Company appdies.
tle singp Efied eppeoach peimmilied by Ind AS 109
Financial Insirumants, which raguires sxpacied
Iflatime kossos to be recognised from itisl
ricognition ol the recesvalles.

D-rocognaton of financial ascsts
A Mrancisd Feseg s dn- P agInsee] oy whsm

= [he Compony has tranclercd the nghis o
receive cash Mows Lo the Fnancisd gssat on

= retains ihe comtractusl nighis &0 eoove tha
cash flows ol the manoial owel, bl as=umes
o isinisal sliigation b0 ey e Can Noees o
T8 OF (T RS

Where the Compaony has transhorred an assest, it
svplusies whetiher i has brammlerred subslantinlby
Al risis and rewnies of awrssship ol ik Pinarcial
asssl. In sech casos. the bnancial assal s
derecognised. Where the Company has nod
rr vl e wmibsramialy 4 rsks and sewants ol
osrarship of tha Sinannal sccet, the hnancial asse
i not de rocognined.

Whese (e Dompany Teas neihes pansterred &
Mnancial aEsel o wimans sulsianiniy 8| reks

anld iewnis ol owneralin of 1 linanceal asse,
the inancisd asset 5 4o Jacognissd i he Company
has nol matainad control ol the fmancial Esseb
Wihisre (B Comngimieg nstaes, cotnir ol of §he Francisl
assol, the assa1 s continesd o be recogniced
to tha oxtent of contimeng mwclvermant in tho
Ariances s

PiEchiats ol sade Oof imeshinesil gre s olered
trada doba

e oo recoghini s

[Areresr incmTe

Tratesi==] income orn Tesncial ssees o Ll salue
ihpugh paobil oF loss & disclosed a5 interasl
moormsn wakPin ofhor mcomae, InEorest imcome o
Emoncinl pxsels ot amorlised coal and financial
demels gl FWOLT is calcilaled wsig (he ellechive
ieaps] et A s e e i Ehe sEalaTan
off peoht mnd joss as part of other iIncoma

Inperesl ncome & caloulaled by spplysg e
Rllnciig Eenes mEho b 0 RS CETYng Smoumd
ol a finamcial Fsset excopt for Enoncial azses
thal milmegisently become oedil- mpaied. For
cradil-impainad linancial assers The @t
inneesa rate & appliod (o the net caTyng smous
ol ibe nancod s (e deducbon of the losa
nliowiamnce].

Dirvidends

[hiwidends are roecogpicad @t olhior ncome n tho
stabement profit and s only wiven the right o
receive paphen =oeablished, il B probabds
ihal ihe econoamec enelis aceocmied wilh tha
diwrdond will how o the Company, and the amosm
ol the dividend can be relably meammed. Ths
ﬂ:ﬂﬂlm.!ﬂitﬂ‘lﬂﬁbﬂm
profiis, uniess the dividand dearly represonds a
recowery of part of the oo of the oesimenl

Ftiny's spacilic detalls aboul 1he Compamny s
imvesimants and ciher linancizl ascets ooe
prossdod inmole i)

Financial liabilines
Classification = debt & oquity

Finmncisl Dalulivies ol sty insmmamsEss issje]
by the Company aro classified acconding o thao
substanca of the contsactusl srrengemeonts

enfered into End the delmitions of a linancisl
LiznHipy ATl 3N ACRTY IESIFEm=E,
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(&)

0]

Tl pscog niTom @il D s e imisn]

Financial Gabilithes are recoghined when the
Company hecimes @ parly o the comrschusl
provisicns of te netrument. Fmanosl hobdities
are= mgially messared af the amor tised cosl onkess
a1 inivial recopnibion, ey are classilied as Eair
walus through prohit and bes

Submequent megsarsmem

Fmancial labddes ame subseguently measured
Al seErem titen] ool usiig) e eflpcliee ideres! gl
mmitiod. Fimancial lizhibties af PV oo stafod
at twr valoe, with any gans ol losses srsng on e
mEsEsrTery Iwhhlwdﬂlﬂ
amdd loss, eercepl B vhe amours of changs n tha
tar valen ol the fmancial Gakklity thal i atiribotabio
to changes n the credit ik of tha liabifgy which =
et i) oy e g o syl i o

Dorecognition

A fimancial linbdity s derecogmised when Hha
ohiigation specfied in the contract & discharged,
il of Expaes

Oftsetting financil instrumaents

Fanoncial assars amd liabdnes are olisedt, and tha
nart grncunl is repo el in the bolonce sheot whom
tleere is o kegally emlooceable gl o oflze 1he
recogniced amours and thea Fean mbantion o
setin om 3 not bass o realizo 1o oseed omd cotiSn
the linbifty sirulinneously. The legnlly enlionceabio
vight marst mab e contimgent on Fulus ssenis
ared Mt be ondorceabdn i the rormal coose ol
business and en the oven? of delault, msohency or
Bardruijptey of ihe Compary of The € ounsis par iy,

Eroparty, plant and equipmant {includng
Capital Weork o Progress)
The Company's accomnbing, policy lor land =
exphained in mote 1) above. Historical cosl
mchuies capendire that s divac ity atmibuiable o
‘iz 3o rjuimibon ol dhsn eme

Subseguedd cosls are incheled 5 the asset™s
T P, BETRCHITI G P RO ] S A S HE BEi,
a% oppropriaba, ondy when i s peobabde tha faim
eionemic benefis seocialed with the dem sl
Mémt b i1 Comminery amd e comsd of ihe e £
tenr maasirod relably. The campng amomant of any
commpaanent accoantod for as o soparsie et 5
defecoprised when teplsceil. AR cibsr 1epsrs ard
mainierance s charged (o pralil oF sy diging
this Fopineting piersd i whes b fhay s imcurmod.

TR Al Re e FI0S -

{mj

A AEsa’s clPying armiand S eerinnen i
Fmadiately 10 s Tecovmrehle amount il tha
zEsed’s carrying nmourst iz groatar thom its
el il s ped o e Aol

Comparng proceeds wath carrying amount and an
irvcludiend in profs of loss.

Dopraciaion on assers punchased | dispoced off
during the yoar i provded on pro @mia basic with
icferenoe 1o ke dos o mdditions | doducbom.

FHzod oesats whoso aggropalo cosl s 95 000 o
le=s e doproceed fully in the yoar of scguston.

InvesTment propeties

inwestiment property & medswed Biially o
b5 cosl, inclefing relaied ansaction costs,
Subsequant oxponditune s capitabiced o tha
ety corrying amount only when il iz probable:
Shil Mitiide sconofic benslis eaocised with ik
mpondiuro will ow to the Compasmy and the cost
al the kem can be measured reliably. AR olber
e el AT SRR Lo At Sl wilide
nowmd. When pani of an invesiment popsaty &
roplaced, the cormgng amounl of iba ropiaced pas
o ey ecoprmed

Trade and ather payables

[ hesa amounts represanl latdies b goods and
sorvices prowided to the Company prior 1o tha
end of frsocisl patiosd which are unpoid. They
e recognisad milally mr Phedr Tal walue @nd
subhrquontly messured & amonsod cosl wsmg
ithe elfocines indonos] method,

—— - it
Mrowisiosis lor legal cladmes sie recogiessd whes
the Company has a presend kegal or consimuctive
pbiigation pa a resali of pasl evenis, i & probable
that an ouilflow o resounces will be sguited o
=t e e bl o and 1he amouni can ba reltaihiy
petimated. Frosimons are not recognisod for futuma
oporaling foases. 'Whese thore are nember of
simiilar obligatiois, the Selilwod the an ol Fos
witl b requand i sEtlemant i detormined by
considonng the class of obbgaions as a whole. A
piovsicen i recogimsed seen i ihe Beabfnod of an
ot Mo AR PRSP B0 anly Dne Bern incheged n
the e diass of obligatens may be sl

AL thse vl of Sarh reporting period, provisions ae
meEasuledl &l The [ARSETH valls of MansE TS
best astimate of the oxpenditure requrad o
sciiie the present oblgation af a loheo dale.
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T afes il Fmle desed] ho e e 1B e
YAlLE (5§ pa-1am ras thal refscts curant REekeg
amecomands of the teme vaioe of money and tho
risks spescific i the dabilily. The increase in ihe
praveson dise bo the assags of tims i recognised
as intorost oxpenso.

Contingent Eabilites are disclosed when thene
@ pecslile shlgEion ansig om pesl seanis,
tha oxissenco of which will ba conlfirmed. only
bry the ocourrence or non-oocmrence of ono
oF e unesriain Tuhere svenis e wlholly
within = conmgl ol the Compamny OF & presant
chligation thal srses from pass evenis where @ B
either nol probalsls that an cutlow of resouces.
will ba ieguied in setile the obdigalen of &
rofabén oelimaie of the amount cancne bo mado,
Contmnper fislslifics p0e nol dsclosed m cose the
possibildy of oh outlicw of fesou e esibodying,
BT Bl s emae

Employes borehiis

Shott-term obifigation

Lighilitaes for satanes, including non-menetary
Benefits that sre sxpedied fo e settled whally
within 17 mepnihs ali=t ihe end of the perod in
which the omploynes render the relatod servce ar
recognised mnresped of empleyess” ssnaoes up o
the el ol s impetar W, s ] et G At e
ai tho ammmnis expecied o bo paid whon tha
lisbifities. are setlied. Shorl lerm emplopes
rervfils are recopiised fh ihe stibemme of poolit
arul boss in tha parand in which the el e
m rendonod. The liohilites oro presenied os curmont

employes benef cblipatsons in the balance shes.

Compsansatmd abeardas

Tha abiities lor compenssiled absencas am
nof expocind o be setfled whoily ssthn 12
momlha affer the =nd of the pericd i which e
employseas ende he pelaied service ey
arm thareiorn measured 25 the present walkuo ol
eapecied luiume poyments o be made in respect
of seivices provided by employees up to ihe end
ol thee raporing peod wsing he prossciad el
crodil mothod. The booofits are discounsod oEng.
the mariet yeelds it the erad of the repoiting period
il e I0iTs BpEHOEimaleg o ehe lermes @l s
rodznnd shigation. Romeasurarments a5 3 result ol
cxperence odjustmonts and changos in actusrnis]
asaiarnptions ame iecophised in profit of kes.

it cibdpmions ww pronanied as cueren Sislblings
in tha badance sheot =non ihe Compuny does not
have an wnconditional righ fo deler setiiement
lor 3 leasl iwelw monihe abor ihe reporing

st ol ey s OF wlier e s Tl s Vel 5
PEpacied I0 DooLE

The Company opevates the loBowing posi

fal [Dofmod benett plaps such as grafuty:

fbi Defined contribution plams soch as
s ER RN Enl peovidsne B

Defmed benafit plorms-

T he Company has masrtained a Groap CranstyCum
Lile Assiwance Scherme witl (e [fe Tnaaane
o eeradinn of Inifia (1 10 loveaees winichn anrualby
contritiutes o surm detorminod by LI The Gsbidity
o aEnek peoogrsed in the balanos shoet in espoect
iyl delined benefil grauily plans s e pressn
il ol e defined benelt obiligaton @ he emd
ol tho reporting poriod loss the o yobeo of plan
nssets The defined benefdit obigation is caloudsted
annially by aohisEses using he projscied w
credit method. The preseni value of 1he defmed
benohl obigaton = determined by descounting
he ernlirmiabed Bufure Consdy o Blis Ty delefesnce i
yiehis on goverrimest SeCurilies & (ke end ol tha
roporing ponod thal hawe forms approimating to
thee tevims of the relaind obdigstion

e nat imerest cosl & calculaied by apphyng ihae
diccoaumd rio o the mof Balance of the dofincd
bere=hn obligation ond the taa vshe of plan ossets,
This cost i5 inchaded m empleyes Dernelli expeics
i tha sEasamerd of proft and locs

Aemeasiremenl gains ond lozses mmany hrom
sapefee ddjislinerts and changss in el isl
AREWMPIGNE 3ie recopnised n the poekod o
incodmes. Thety are helded (v ieained aatmings
in the stEemsn of changes in eqisity #nd in ik
balanoe shao

Cheanges in the piesent value of the defined beredin
nhlifation resulling om plan amendmends or
ruriaiFmonis 30 recognmed Emmadiaioly @ prof
i loma o= sl service cosd,

Dhefonen oo mbrituston plont

fha Company pays prosident lund cosiribitions
to pubslic by administored Providen) Funds os per
local regulations. The Company has ne lurther
Py odblighsaons ol Dhe Conir B ons Funs
tgen paidl. Tha contnbapns am accoumad for as
defmed conlboton plans and the oaminstions
are recoginised as ernpioyes benefid expense when
iy s s
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Selwpre ¢ (R TLA R

Supes annaation benefils for oorfasn employpses
ars censred Dy Company olicles il he ik
Insurance Corpozation of Indin, Company's
contribution payable fov the yoar is charged 1o
prodit mnd boss. Thete gre o o cbiigalions
athar than the arnd confributicon payahle

Natimoal Persion Scheme NP5
In re=pect ol emplopees who opl oy cominbuion
to 1he WPS, the Campamy conirilbadies @ ool

pecontago of the iotal basc sslay of soch
omployoes to the aforesaid schome, o defined
contribmitbon plan, which is managed and
sdmunisiared by pensinn tund management
companies. Such oonrhudions o eooEnised n
the Profit ond Lo fccount @ Ehe pendod in which
Iy BECT i

Bonus plans

Wit 5 o) S0 kel g ol ] o st (P o S it

pracics thal has Craaien & consiuctive ohhgsiam,

SEM hoa bnd down corfam nonms . Ecems. of ko

comprnsakion polcy ol the b=y manhisimant

pErninel wihech am as e

A, Vuriabie pay component s within the range o
P50 DO of mial ey,

H. 508 of tho varable pay will bo pasd on a
deferred basis after three years.

Coniribuied squity

Equity shares we classifisd a5 squity,
Iretresrmentil Covrs diresc By atbiaradie otk s
of rerw shares aroe shown in equety & 3 do-ductaomn,
et ol dax, lroen Hhe proceeds.

TR Al Re e FI0S -

(g} Dividemnds

B

Mrowizion is made for e amoond of aivy dividens]
deciaisd, Issing appropiilately sutboissd and e
longer at tha decrebon of tha enbty, on or belaom
ihe etid of the reporting peiiod bt not Gt dnred
ik 1P et () e i L, et il

Ezmimgs per share
Haoc carnengs pet share
Hasr samings per shane s caloulabed by dividirg:

s e et bl sble b et 4o e Compaiy

= by tha welghicd aerags memher ol equity
shares ouistanding dunng, the finencial yeos,
wadjusted lot bomes dermens in eguily shares
tespid daning The e,

Dituted sarmings por share

[hiunmd aormings por shano adjusss tho bgures usod
in thee deteremaiation of basic sminings por Shee o
Lk | PRD SO ainE

+ he sfsr ocome o eifect ol moresl and

« the weifhkied average nombeor o sdditonal
equity shares 1hat wowld have been outsianding,
rasiarery The orres i of 811 dilunive polseial
oxjurty shases:

Recently issved scoounting prencuncaments
The Mireadry of Cosporate Allairs vide notification
dated 9™ Septamber 2024 Has aobilisd the
Companias (indian  Acoounting  Standards)
Second Aemeonckmand Fules, 2000, wbic b amendiod
scoumting stambmd given balow, and ellscive
b annual mporting periods baginning on or atior
1 April 2024

= |gase |Linbdity in Sale and Leomehark -

Amendrments o I A5 116

IThe Comparmy ha: rewviewod the aboswe
propouncemrend drd bases] on s evalustion R
e Thish 8 does nd s @y aTact on ity
standaions fmanckal sialemenic.
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as ot March 31, 3025
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Terms and rights attached to eguity shares
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

Apwing of Trade Payables as on March 31, 2024
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as ot March 31, 3025

(d} Deferred tax asseis
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Z1.7 Reconciliation of revenue recopnised with contract price:
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 3035
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

25 Earnings per share
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Defined contribuiien plan
The Compary's contribotion howords soperanmation fund damng the year ended March T, 20075 amounting bo
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s at March 31, 9025
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Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

W] T e Rt miainl iy Brulyses of umibscouroed gramn y defined henshls 5 a5 follows

fvil Expecied condribution lo gratuity plan oo the yeer ending March 31, 2004 are $199 oo
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 255
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Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

(i} Fair value measurements using significant anobservable nputs (level 3) wi} Fair value of financial assots and liabiktics measured &t amortised cost;
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 3035

(bl Details of transactions (including GST as levied) with related parties are as follows:
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221 As ghe fiabilities for defired bermfi plon are provded on ociuarial baso bor the Company == o whiole, the amount
e gl b by i Restpa ] pessnni Bl fel i e

#4923 Inchudes S0% of the vanabils pay payable aftar 3 yoars RiSject 1o cornan condiions:

200 Dertsiasvdling balsnces o o e peo efd sie umsecured and sefEimen oocoes in cash. The Comiarmy kas nod peconded
Ay irmpar el ol feraivilbes ralarang poe amaund oved By pela s pal les

208 Debwr than as deeciocsed o note I thera hown boon no puuaries preeded or recesed for amy relaiod parties
receieabile or peniles g5 ool @nd lor the veor ercled March 31, 2075, andd March 31, 2024,

30 Capital and other commbiments

Fiai i ailary

[ SurTanbes ap Tt ol Comiiac T, (o g M e e i ioh COfiLEl aotiwTl B U0 S i MM T
ot e e

T Corrprisiremls, (FT Ry B (espe ] Uf o b g exjemeetl TR
T il [ CATETE R i CUERANY Fadn0a

31 Contingent labliities, [Itgations and other regulatory matters

M W The Compsiy had pecehed e sepadmie Show Larse Motices (GLN) Irom ke Whale Time Membs CWTHT al
“acurties and Eechango Board of india (SRR on May 22, P17, July 03, 2018, and Suly 31, 708, agans tha
Comparyand some of tx present and fonmser empioyees, inresped of Company’s Colomtion {soiity {Ciolocaton ™),
Dark Fitare ("D Fibee™) 2 Govwermance and conlict of mierest elssd matiers ("Govermnce and COTL SER]
WM paseed ondes i respest ol all the ihree SUML widks o e dated April 30, 30719

SEHL WTH vide its onder daged Aprifl 30, 27019 dweciod the Company infor-ala (o dsponge on amount of 3624 59
e Blorg with e w b e ol 17% pee s lioem Apeil 0, 20140 1he sousl dste ol paemesnt sr cesramn
T MONelary and resiiicive dicecuons noluding pechibiting ihe Camgiany M ACCessing sSCuEiEs markst, for
a piorind of st manths from the date of the onder MColocation WM Ordor ™). SEEI Adppdicating Offcer (“ADT) had
also passed an order deted ebruaey 10, 207 {“Colocation AD Order”™} covering the dhave Bsies periainng b
Cobabandy andd leySsl a mprselay ety of 71 croee on e Companyg. The Compsany il rad sl belons s
Honbie Sacunmes Appeizio Tnbunal SAT) agans! 1he Colocanion W TM Order and 1he Colocasion A0 Ontor

Tty Aenuil e e Fnia-r qu
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SAT wade B order Sk Jarmiary 73, F0F3. upheld the noh-imanestasy direo s uniis e Coloc ation WS Dider

bl s aeds SHEL S direction For dsgo pommssnt ard inposed 3 penainy of § 1040 oore ondibs Compaey 25 a tetsmam
fiar -t lack of due diligence. Further, SAT wde s cedar dated July 12, 3023 cet asido tha Colocation A0 Deder

SFEE Mars appeealed aganst Doth (e SAT Decers retebed do Colormnion et Defone e Saprame Court, B b
appaals ans pending tor final haaring snd disposal. Thae Sepreme Coort vida an isternm of der daiod Mosch 20 20003,
dirocted 5EHI 1o modund 3300 crore o the Company i the Coboecafion #W1M appeal

SEAT WM wide #5 oider daiesd Apill 30 2019 dbiiescied 1= Compamy o depposil & sim of 267 58 croie along wiih
indneest Al the rate of 1% pa trom Septamber 11, 2005, Ul the acihal date of payment siong weilh cortan non
manetary and restoctive droctions Dk Fibee WM Order ™). SEEE Adjadicating Ddficor (“ADT) bad alzo passed an
erder defed June 28, H27F ["Dark FNibee ND Ovdei ™) covesing the above &5t pes taining jo Dok Fibee and leved o
rrictestany petnally of 07 crore on (hie Comgarsy. The Commgiary praleimed agipsals belore SAT apains thes Dark Pl
WTHM Ordes and the ek §dre AL Ordor.

SAT wighe its oider dated Augrast 9, 2073, alliwesd the appeal b the exien thal e Dadk Filee WTH omdei for
HsEn Earnent was rever sed, Furthes, SAL vice s neder dated Decamber 14, 2073 sel ase the Dark Filee AO ke

SER] has appanled against both the SAI Chdiers rolsied fto Dok Fiboe mat ber bolome the Seprome Court,. Bodh the
Appasls are pending lor fnal heaeing and dsposal Supreme Cout vide 2n inferien ordon dised Ociabr 17, 2023,
ibitescied SEET (o sedund 931 crose bo ihe Cormpuatsy in the Colocation W™ Appssal

Hams the SA Colocatom WM ordor doled Janosry 22, 20331, SEA's WM ssuod another SEN datod May 17,
2023, 1o cohalder fe chaips of cotnmance and collision of DG Securities (DRG] and s ditechors aitl H3E
employses. NSE B liked a delailad reaponss an August 3, 2073 SHE vwila s ordes datesdd Saptembar 13, 2004,
ezt ihat thare was no sufficient materal svdenco [ obhjecthe facts on record 1o prodouce enocgh ostSicanon for
esiabii=hment of colhmon § connvance betwoen 0P and its deeciors with NSE and s omployees ond disposed
the SN dated May 17, 2023, withool any direction

SHHE WM wide o= osdar daoed Aprd 30, 30719 passed coraen non- monmay and remadial direcnons agans tho
Company {Cowenanca 'WEM Ovdar™). SEHE Adjsdcating Cificer CAOT) had also passed an cedor dafed Juna 340,
2022 MGovernance WD Dudei ™) covering 1w above ESues ped laning 10 Governance amd condlich of interes) and
levied a monetary panalty of #1 crore an the Company. The Company Blod separabe appesls belon tha SAT apmams
the Govesnarce WM and Covwsnanon AD orders. | he Company withdrow the =aid sppaals on July 24, 224 0On
Judy 79, 2074 akse Compasty bas paid the monetany penalty of 1 ooie slong with ini=res] under the Gowermanoe A
Dwelep anad has uped sred SEFT b 1he skanis ol i e complisnees. of the o -morstany directions of [he Govsmancs:
W T M Dl

Bamend on 1w opimion of the oxternal kepal coonsed, the Compay iz ol the view thal it hes sirong groands to comesi
Each ol Vhe alsme orders | sppeals mcluding =y of momslsy ety passed by SERE Ac oo dingly, ra p oetsion
taw arry liabdity in this regard i considersd recessany i the standalone fnencal siEmomants b the yeas anded
March 3, 2075, othar than o penally of 3100 crove imocsed by the Hon'hle SAT in the Colocation WTM Agpoal
wifskchi Fumd Boen duly mdnread aganst 1 afmoun deposibed by (e Compang sl SERT during ihe yoar endisd
March 31, 7023,

The Company was im soceipt of Show Cmmse Notice ssoed by SEBE on Ochober 9, 2019, and & Supplementary
Malice on Decermbet 16, 2009 alleging o=tain irrepulanites in the sppoiminen of Chisf Sirategec Achvison and his
re-designaiion as Taroup Opsemiivg 08 hcor and Advisoe o MET by the innmss Managing Divacior & Chisd Feecuiiv
Mticor and tha sharing of coriam mtornad miomaton porning 1o tha Company with an aliegod third paety. SERI
vide order dated Febomry 11, 2022, levied penally of ¥2 crove wiech was paid by the Company: [n tha drection
itreelghabang aperiies s Deen rtaking inguiries il ssshing! vancas Inboiimalsd, dals sic Broe the Cotdainy,
wihich i< boing, provided.

The Compary ieored Shaose Couse Motice on July 33, 2020 ("5CN™ alleging that irsestrments riosde by MSE and its
sibrsifiary oo fain e thal are engaged in s iiles il s ure el aked sl on-incidents o s o livss o
& Rhock sschange. SHHE AD wvide midor dadod Ociober (1, 2000, had eviod & peralty of $6 croce A Crdaer ")

The Campany prefereed an Appeal bolore the Hon'ble SAT agamst the AD ordes. SAT wide itz order daled Janaary
D&, 027 e asicle (he AD Ordes (5AT Oedes ™), SEBN predired 80 appese] belore the Homlde Suprreme Conirt. No
sy has besn pramied i faoa of SEEL Pleadngs aee oomiplete and tha mares & dus o tnal heseing, Hased on
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{d}

in

i inpo iy o (P ssgtervnl Bl coumsesd 1w g Telimes U i1 s sia0nmg gounis 10 comest Bis ondey
ared hias ponchaded Thal no pEosvscion T 2oy ety m ihe ogasd s roquired 1o De maie

SER A wido order dated Aprll 12, 7027, bonod ponalty of #2 oore on the Company with respoect 1o ihe dofmall of
Kar vy Scck Brodang | imited, evsd whids racing memben iegisiered with e Company: The Sompany has prelerme
an appaal againes he wed St ondor beiee the Honbio SAL Tha Hon'ble SAT wide its mierm ordes deted Jura
i, 32, hos siayed the eliect and operation ol the ssid 5EH] AD order. The Appoal belone SA = proding, for
fimal lwxarng ard desposal. Basesd on the opinion of the extermal kol counsel, (he management bedieves thatl @ he
ehong grounds 1o oolesl tha ale appeal Hled rams) tha Companyg, 10 vew ol e same, nn prosdson o any
limbdity in this regand = consdered necessary in e Sisi ornent, a5 n advoree Daieoemsn s not oorscered probabida.

On INebruary 24, 2071, the Compaiy’s trading sysiem was halted due 1o cestain m=oes o the Fnks with lelketom
St e pon e s Pl Ty B funm e e he Shonge A e Maestwor b (SANY sy of the Company, resiiling @
the primary SAN becomng maccessible fo the hos servors. This also sesuited in the risk managemant systom al
MSE Cleanngi Lrmited (MCL) sndl ofhes syalerns. sach e cloarng smd setilemes, index ard sirveillance syaberms.
Becamming uiseadahis ST vida iis =dies duted iy 7. 7071, diveciss] NS b0 ey linsncesd desinoemiye of 375
lnichs and the-sma was paad by the Company on July 13, 7021, Farfae, i ibes ragasd. SEHT had mod 5 show
o nodioe on Aot 11, 2021, 1o the Comgacry and some of its employees alioging non compliance with cortain
dineciives ol SERI ciecular dated Oclober B, 2015, Septesnber 13, 2017, March 246, 2019, and Regalaiion 1 3HE)
e walih Respuilasiion TEEHE) s T THc) of SECC Repulation P08 & coensction o e said ivading Bali bee wisch 3
datailnd response wars filod Gy the Company, Tha Compsny. thenaalitor, has fad coneont applicstion with SHH

SEE wides s evm] dalod Joni 7, 023 scceplisg the said Settsment propossl subied 1o acceplance of the Ceiain
TE - ITCH WY IrTess T s lsrmenni by 1he Endnsiiiual Shosy Caiss Rotkees

e Incievcheall Show Cawss Motcoes agreed 1o ibo above non- monatary lermes of sctfiomaen and Red respociie
wdei takings with SEE on June 13, 2023 An sppiegate papment of 349407 core e rmade on June 16, 2023 on
trishiall o WSF arl s smplongess @nd (hemEalian, Bnal oicers daled June 30, J13 5 and ne 78, 2073 wes passed
by SERL The smaunt paid 4= duly boan isongrisod i fnanosl siatamangs lor tha year andoed March 31, 2004,

Tt Compaany has received vanious cormespondences on matiors relating fo operatone of the Compony, mclodng,
irspeciar [fom SEH which ke besn seplied 1o by the Company, Fasks the reples fed, rhe Cofmgisny™s
A compiaint was fed by FICK Stock Enchange Limited (MCXE, (now Motropolitan Siock Cxchamnge of Tndin D0 )
Belure i Cormpest s Comaission of India {CCT) alleping o the Company is 5 8 domaan position in ks
stock mechangs sorwces market, and it has abosed s dominanca by ongageg in predatony pricing mthe ey
established in the Cunoncy Dervadnves (CE0 Segmeont}. CCT wide ifs order datded 23 June 2011 {0C] Osder™) hoid
thusl the Cosmpiainy ds & daminant undesiabking in CD Segmeil and imposed & poalty ol 355650 2ioie o NSE
Company' peelensd an appeal Bl ihe Tompetiton Appellaie Tribunal ICOMEAT) aganst the CTC Deds Whils
uphalding tha penalty, the COMPBAT wda s ordor dated Auges 05, 2004 COOMPAT Ordar®), slso oopanded the
i i b tha (b relewari imis ket comipdses of sll 1he ssprmenis ol HSE vl et uml OO Seepitrwend.

The Compary prefemed an appeal belos he Supreme Court aganst the COMBAT Order, Yida 3 inlanm arder
datiod Sopiernbar 73, A4, tha Seproma Cowrt stayed the COMPAT Ordor

Furibes, basis ihe COMPAT Ordes, MCX has Red 8 comngenastion claim of F856.99 crre Delods 1he Mateons]
Company | aw Appellaio ribonal (MO1AT), The said compenssion clam has alsn been stayed by ihe Saprama
Cowirt widn s ordar datod Fobmoary 13, 2018

Mlesdings nee comploie and the mantes = due kn final heaing,. Besed on ifbe opinion of the external legal cowrsel,
i meEnagamnn. bshowes fhaal it has sirong proumids o comnbas i cedes and has concluded thal o prossicion for
orey liabslity in this rogard s roguered.”™

A cilriiial wril pElibs Fas besp B by clisms of Abigfah Stk and D oklig Led {Dedamibiee] Mairibe') baluis il
Fiouy T Hiph Coart of Rombony, selong mvesiganion by 8 seece s gmtng sam 511 mo sleged seongoong,
chaxating, iracd, beeachof trust commitied opaon the public ai rge, by RSE, BSE Lid, 8L, Detacited Mombor and its
olfcors, Teg Maondi and its olficers and Ldebwams Custodol Services P Lid. [E0L) n colheson with eoch-.ofhar. The
e B cunnently perding befoee b Hon'lie High Court of Bomb=y, Based on ihe opinion of the lagal counsel, tha
mhﬂ1mmmmmmeMNWMHﬂmmwmmﬂ.
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T ey ol (e satm, s [ibowisacn ke v HsBility i 1R pepand is corsicheed nescesuniy in M sEanclalone fingecisl
siaiamenic as ol amd ol tha year proded Manch 33, 2075 and Mach 31, 2074,

M inrespect of Tradmg Access Poend (TAF) malter, S woe s el dated Seglomber 30, 2024, s=seed a Noboo
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(LTI Dby clarms. gt the oy ol pCmsisdped 55 delis amoims oo T35 crore (Manch 31, 7004 $6.09 ofoteld.

32 Detalls of dues to Micro, Small and Medlum enterprises as defined under the MSMED

o Dsamearsdd [or TEAS05 Cuore I retation (o ihe TAP Archliscoare sl Neiwork Connsivity of (e Company ks
coneoiicannd sattiemem arount foflesing the Company's Sling ol dmesod Sattiomaont Tarme on June 14, 3004,
The: Comparry has pasd the zasd amount of $643.05 core on Septomber 34, 2024, on is behall ond on beholi o 3
ermnployess on [ 10 whom Show Coss Notice dobed Febraary F05 2003, was issued, wiech has Deen recogrsed as
aF Baperee U1 slanedalone Arsnocl dEleimeats ol thes yeal snided Myeh 37, 2005,

The Company m m recmpt ol lethor doted Apesl 12, 023 mswed by SEHI o reforence 1o the inspection of iha
Company loi fhe petiod Bam Febiuary 3, 2071 o Masich 2077 (MLailes"L

Managomani is of tha wew that prosently, e mmpact of thes mathor s nol ascortainsbie. Ao ondingly, no provson
has boon rocogrmsed m the Staterneni. The Compony’s conclzsion n linewih the guidanoe o ENDAS 37, Provimona,
Comtirgerd LiabiBties and Comfinger Ansiets s theste b e oo Tow sepecied of 188 Comgramny's pesourtes in pespest
o 1t Saaiel Ml ey

SEE wide am ox parte ad-imtonm arder dabed Mowember 22, 2019 Ciany Order®) agains Karey Siock Broking,
Limitod CKarvy ™) hefd that Karey has incorrecily pledged diems” securities fiom Karny™s denul accound siomesd
K ASTYY STOCK BROKING LT (ESEN tesid TP Accoani) with Banks as securily ki losns sl has ised ihe Runds
recoivad apans ihes lor s own peposes (athar than wmng, i forthe clieal’s marpmfoolisord oblijianons) Banks
wie. Axiz Eandk, ICIC] Bank, HIFC Bank & Imdusing Hank filed ther respoctive Appeals beioen the SAT agamst the
By Order. SAT vidke s coder dered Decemibssr 30, 2033 C5AT Deoler ™) allowes] ibe Appeals m Do ol Banks
and irfor 3l dreciod SEEL M5 and NSO ko rosions the plodgde mada in Faeour of ke Hanks wabhin & wealkos from

Act, 2006

Tradde Payables mcludes 1547 croee [(Mach 31, 7074 3909 croeel does 1a Micre, Small & MesSom Ealeprises. Total
ceaiwimrdng dues o Micro, Smsll & Messlom Enissprises hage been deismenad ko ihs eeient such perves have been
ignnidied on the bees of informaton aumiabio with 1o Company. [The Comgany has ooriam dues 10 suppiars ropeiesod
urvdiey Micro, Small ond Medom Enterprizes Developrment Act, 2006 CMSMED A ™). The dieclosune purssnt 1o the saed

MEMET) Aed are 85 Pol ks

[ T

Frincial Smount SUs I0 SRl [ohetenn SNaw 0 HSHE D ACt and TRy unpas
2 at yeor ond

feio oe=)

TNEETES GuC 2 SRl [ERITTE WaGT B MSHE D A S Iomaning, oepald 25 3l
your end

Princapal atmeaivt paed ho st bt undes the MEMED AL, boyond B appoinies
a2y rn e yor

Inderest paid, ubdes 3echon Lé f MEMED ACE 10 Jupplen regeiome under the MEMIT

i et e ey g e _
i, i umeier sechion 1i of MEMED At o spwpllers repisreed orabe

o MM Act, broyond the sppoificd doy Suring the pom

Al f [hieresd e and pusshie don The period of defony in moiing, coeyeend fafilch s

the date thereod, or ailomat ey componsate the Banks with tho value of the ursdarfying socuritiss pledged in thair
P sloeg weith 105G mteeest pub within a period of £ wesks, Agiitieeed by the SAT Drder, MSE, SET0, COSL, NSDL
P Dlea (fwsl) respei-ths Appieals Delore i Supiems Court. Yide oides dated Jamssy 35, 700, the Supiame
Crur has stayged the etfect and opsmtion of the 541 Ordar againsa SHHT

Bamed on the legal view, ihe monagemont belirwes that @ hes strong grounds o conbesi ibiz order and has
o] ke TRl ninopeowisio ke iy Rab@y in vhis repgacd is peoui e o b made 0 e Drancinl siseemens.

Hazod on tha legal oprionfasdwon mocamod, the Company i al the vios thal tho abowe matboro ano ook ety 1o havo
nryy maberinl Fpact on be linamcial stalemoents of e Cormgamy.

M Mt Siock Eechangs (W5 and Sawpapans Saock Fachangs £0X) had snnonsd bag & coflaboratan Sgreaman
0 oement tho by 1orme jor operotionalsng the NSE 1PSC-S0GX Conpoct which wall bong, iogeihor mormational and
Gujorat Inlernaticnal Finance Tec Cey (GEF T) participants io creste o bigges quidity pocl for Nilty Prodacts inoGil
Lty and py devmlap ik inleasioctin e lor (b contac] snd ensime mernle pasilness g 100 gl i,
Further, W 1F50 Ceanng, Corporation |imiled enfered inko an opsrational agreemant on March 24, 2077 wiih
SCX Inclia Connoct [F 5C Privabn | rmied, Singapore Fachangs Dersatres Coarng L mmted (SEK OC) and NSE [FSC
[ imited bo opsialionalise the NSE IFSC-5GX Cotmect. The seme has e Lsched on July 29 2072 A pes 1his
vperaional agresment, NSE RS0 CC | mited & reguined (o prowides coftams! o 50X -00 ko tha due psformancs ol
its cinarng ohisations snrospect of tha trodes placed by SGXSEY on MSE IFSC NSE IFSC CC Limitod has asaded
Bank Guor sniee Tocily oom Standsd Charlered Bank o the ture of USD 50 million (@425 50 croms) esal Manch
31, 025 {Mach 31, 0P8 LED 50 millkon (T877.340 croval. b pespesct of this, the Cormpeany s prosided cosponii
guErnEsa i this Bani 3nd i cuAsianding == 2 the yar and.

(I} Dther contmgent labilites nchude dizputed domand on accownt o the lolowing:
2] Income Fay F171.3% crore danch 33, 20040 2227111 ooee skongt wath ingores tharsan
b} Service Tox, GST & MAVAE ¥99.30 crore (Morch 31, 2024 ¥79.92 orand) alang with penalty theroon
ich  Hank peeanes 17 crore (Mach 37, 3030 1 cooel

b Company's pendng liigaions comprise of clams agamnst the Comgpany and procoedings penting with S@mbuiney
and lax Authorifies. The Company hax imviewed ol #s pending [Migations and proceedings and hes made sdogunts
oviziang, wherever fequired and disciosed the conlingent Eabiliters, 55 applicable, in its Nirenciad sisisments as
derarne] Ghons, Fha Company does nol fEpcl (R mloome of thess s eaadfigs 10 haee 3 maisial impacs on fis
nancil sbriements o a Maach 371, 7025,
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Inieresh Aoyt and remaining unpaed ob Ihe- e of each scoouniing yea
AT N R T TS ferraiming] s af] Ryl Sven n e

nreesling pis,
such dade wihen the inieresd duns sbove: e achmily pald o e ol endesprise, b Hhe
jpposs of disiowanos of 3 deduciibic expondie unsar sociion 27 of fhe MSHED ACT

A3 Disclosure In relatlon to Corporate Soclal Responsibility (CSR) expendlture

oLt

ComirimmImn i NEF FoLmdznon CTemisn naoin Dosrey

==

Z.63

Amount mguerod bo b Sjont auring e yoor 2 per srcion 135 of the Act

TAE

il s0EnE (LT LhE yEar R

5 Consiroction) sogei=imm ol an asse

i) N pLERSS SIRE Inan () 00T D5 04 [NOYE0LE YEar ShartT)

Mo O e pose oties T 3 obose ol of Cottend e obigalion

Shinnifal & i year e ok 11 8)

TR Pie SV TEN 1 TR ML T e

Dt adls ol ongoing C5R projects under ssction 135061 of the Act

I im el
Baloacs o af dpel 13004 B ] i e g e g -
. company | csmumpens || SETCC Company’s | C3A unspent
ey batrk o arzomt® T
22-71 J0Loel L i34 ITSE
HIFI-I4 - il &% - - - 1 - el A5
TR T = = Tas 9L 183 = [ - 1440

& Bl sperra Gy e g mckades P9 T 1 crore o mebelrensn. scewnee grern 01280 Cove s e g smgrairs progect in bk the cascrs
Putapaad bor Tadsi Moy Trusi

T Sl He e pe -
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Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

Dartails of CSR expenditure weder section 135(5) of the Act in respect of other than ongoing projects
¥ im o

Balan:c umgeend i al 1 BEaa Sgremai dopeziied || Ao s Amrzunt i
it g
har i wdhen &
nensc

Deedails of excess O5R expenditure under Section 135(5) of the Act

1% iy T

-“lﬂ'.-::n:——::l-ll.lp."l.;l: h—:l::uF'ﬂ “
10 B Epnt daming
ther

Movement in provision for C5R activities

Ll e o
Pl i p il R R
mﬂxﬂilﬂm‘ﬂmﬁﬂr 138 &5 31.13
Add Prowison maiie TE Tl 10 5%
Lo et i durmig: tha yor® s 145
B 5 ) TV i) 0F BN it 248,53 12e.85 |
* Bemcuprd wposod rureg e g chaders 5T F o t B | grees ol B Cnrrracier |or de cmpiong prognes 1o basd the rmsce

gyl o L Mermunnl Tl

Ratiare of CSR Activithess NSE Toundation, o glioogy company afaieriples (he Bolpwing TSR act ities whick inchides
Primary Frhucatomn, Sanitanon and Sabe Dimddng Wealss Fidss Cars, Sl Devaloprrssnd And Erinspransuntuip, | nsrormssn
Sumtainadity, Haalth and Biermon, Deastor Boliel and Behabildaon, noohation, Frviroamental Sustamatslity

3.1 The Ceetgiary has iransierred (N uimpem C5R amount bo & segiaisle hank socogml o s angsing profect i Balld 1P
cancar hivspeal ke Lot Mamorad Ingsa, Baler nole 9.1 & 10.3)

34 Lease

(1) Amdaats recognised in balance shiel
I Pua Jeailapnara Shapssd inciuiges, thes ol lorwing amiurin ietaing 1o leases:

Capmaml 102.42 271
R Cunr o 207 21 [ |
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Financial Statcmonis

NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 3035

(i} Amounis recognised in the statement of profit and loss
The staterment of profit mmd foss showes e Bollowing, smouind ielaging o leases

Farmulars

EHpEIngT L
| Jatud 130
Mant & Fgupmmand as
TaLm 4 17
Farnrulan

Irberes] expenmes Pk
Tooid bl

(il Exlension and termination options

[=tettsen mind fer mimalioh optiols are ocluded @ maivy o Uie eases, IR deferinining e lease (stm, e Manapesem
considars s 1a0s and crTUTSTRCES Fhal CISae: wlh S ol et B S Crss AT S S sl asn, O T S5 C
2 tormyination opfion. Ths assessmont s rowowed if @ significant event or @ significant change n orcumsl anons oCOEs
wiich afbecls T dsdessmerd ard vl i withe the codiial oF (i Comaaiy, Tx bty oplion pfe mcleded i e g
VBTN i Caetsi W 55 T Rasnrstibe CarTmn ia he anendad

{iw] Mot debt reconcilintion
Ihits soction sofs out an anabysis of nat debt and the movomants in tha net debt for cach of the poriods prosemied.

T o oy
Farticaar Leazs kgt il Tatal
M el 5l ApEll 1 033 114 84 455920 {5.088.11]
Cavaihiirmrs 1 90397 (2 0.0
AL ORI 10 e 374 - 394
Add: Inferes| exporse 026 1026
leres Cash s L1 G4y - 5w
M el 3 af March 31 2074 W77 SARLIT {TA9.70]
[y e—— 627340 15,233,400
Al AeniRion R ekl L = oAy
Add: Inferes] expense XAk 22 Bk
Leres Cach s L) - T2 TH
Mt debt as at March 31 2025 45055 I 12 586.5T (2 227.048)
| RET i tFunede in srerrmmenic, bemg the Crerpay's hranoal assrds held o b sabere dberagh
v oen

(¥} Critical judgements in determining incremental bormowing rate.
The lease piigiteids lof e Cofigiaing s lease iy et aid dacoiided usiing 1he Bleiesd isbe miphdd m (P lease, oi
it not awmilabin, the Company’s mommontsld borroseng rabes, boing, rato that the Company wooid haes to pay b0 bormos
e funads neceasory (o olbtain an assel smidar walue to Aghl of e ammel n @ sl sconemic covronment. with somlar
Nedivie, secoiBy aind bl

Tty Aenuil e e Fnia-r 'q-'DE



Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

35 Other events after the reporting period

(1) Dl
Iz Hoard of Diroctors of NSE n thor meeling hoid on May &, H2%, oyve recommanded @ fmal desdend of ¥357 por
Iy ped egeiily shove of TV ench (@500 ke the yeor ended Mach 31, 3025 (March T, 2024 390 per tully paid

ey shee (joe-Donusl) subpec) 1o approee o Sharehollers in b snsung sinusl gEnecal mesting ol the Compamy.
Ihis inchadet a special one-tirme dividond of #1148 per oquethy shae, Onen agiprovesd, this wotild resul na cach o B

of #8642 5l crore.

{d)  Thi=Bodrd of Direciors inits mesing el on My &, 2075, has iecided s appioj el ah smount of THIL MMarch 31, 70004
1950 croenh Mo o Emed SaIrdngs 10 & QM sk (R WirTen oty icwaits aianaia fisk CapEal managemssn

36 Oftsetiing Financlal assels and Financial Llabillties

deas B4 &3 J0FL PPy o afermmg e ol es
= ] S Syl o
il n e bl e
]
Flianins! Byssty
Taradin s oahics 13IPET 1 H%ET "- 1,033 58
oF i o
CTEER LI rffects ol sMacrtng oo e balanes Bclited sl mer oMaed.
VTR Rermmsganyt I At e W TR BEERpTE TR Fangal
Hnthcbalewes | 2 ™ re
gy
Financiy ASLeTs
i W B A LAEAAD - Leaaes || - ¥T5,40

36T The Comparny diss iof hisse 8 imasles peiflog o animen] g scoondengly, namnies essets g lobiswes are disclosed
Al i oS armcaing

Note 37 - Falr Value Measurements

Financial Instruments by category
T m oo}
Pt T ¥ 00 g
F¥O L VST it
d Coed
FInancis BLsais
B impengs
¥ ey Inssnamarnes. 12093 - pl ]
L43,dils Foduls - 3 3P = = L
Tan frem T 5T L
LR IR O TepaaTs : = = 27T A
I i Do, i Ik (o] ool = - SIET 1S - & 2IELTO
mbanesd
Vol TSR 0 T 0 T840 LAz = 4.754.36 1T 26
Mutusl I ands 13,3731 T 207.68 g -
i s orabses a LA 37 = & L EEA E5
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 255
P* i oy

P alars FLOE Hira

FErL L = Barmarriimod

]

Casd and Coen squitisiann s Noeudng cened fans - - LRl - - 2435
[N (R M 1T
Socurty Goponitn 957 v 17 52
Linor eooncDes = T3 hd - - Fib el
Tadal Mianc il st 1837316 | 254724 1177030 720788 LEW|EY | 11L5TY
“Finaocis maltes
R KRS - + TATI - + 123207
Tragho Foyabies 558 T2
CHHEr B [ S o - L3933 - - 47 Ou
Totai Nnanc k=l Fabdties. o - 2107 .58 - - ZIATEEHT

The Cormpamy had acquenoed cortsn equity instruments for the purpose of holdng for 2 longor duration and not {or the porposs
ol sefling i neae benm Jor shoet term profit. Soch inssroments o besess cafeyiorsed oS 7 VOET

Note 38 FINANCIAL RISK MANAGEMENT

T Coimpay™ busirises o Dyl expore @ 80 o variEly ol Pnaincisd iishe, naimely Bgubdity sk, macket risks ond cisdil (i,
Thes Ceswipsany s saviax manapessnl has the owarall responsibility 1o0 the eciabimhment and owersghil ol e omgany's i
managamant iramewor. |he Compamy has constoted & Hise Commities, which is iesporshis for devaloping
and mondonng the Company's risk management polices. The Company’s risk managemanl polcses, are esiablished 1o
idenily and Ehalyse the rivks bicad by he Comdiamy, 10 & siropeiais rsk lnils and confrols aad 1o moninos fisks snd
aciherenes fo limits. Hisk managemsnl pEEicies 2t sysims 4o rescaed (epdsdby 1o et changas n marks condaions
and the Company’s acimiies.

The Risk Mansgerherd Commmities of the Compaiy i supporied by the Toeasur y departmesl 1o overses (st the Cormpany™
Bnancial rek acingies sre gover ned by apprapraie policses and procssderes and that Bnancial rses are ko b, messured
and managed ;m acconrdanco sath the Company's policies snd ek objoctves. [ha freamry dopartmont activitios 2o
chrsiped B

= pRact tha Compaanyg’s Binancial posinen from naancial reis

= rmaniam marks|. risks wilben acooptable paremntens, whsbe optimesng, returne; and

s pigdscl e Commpaiy™s Tinendlal | meesim svls, wiiils musrmis rgg § el s,

= porimme penode ridk acsnesmants of the Company’s imvesimenit portholio
The Treasury dispan rment |2 respansdsie 1o maxarnise (b fetuen on Company™s fenes ol Furvds mnd imesirmsns.

A MANAGEMEMT OF LIGUIDITY RIGK
Ligquiddity risk is the risk that the Company will iace désicuities im mesting, #s obligations assocated with its fimancial
tiabilities. The Company’s approach o mamsagng hoguidity = 10 onsure that @ will have sutticient funds to moet s
Hmbilies veben doe wilbod inturting aveedable costs. In dobigd this, maragermesnt corsiders bath norinal ard sireesed
coriting. & e bl snd sord sirded shod sl in e Compang™s cash Bow coibd Emgai dmssiod confidencs

The Company maimimned a ceutioes lunding sirstegy, wilh a posiiive cosh bolsnce througbout the years ended
Mawch 31, 207% aond Masch 370, P02, Cash Mows Troim o stng] snd Wversting activities provides 11 Tonds jo sesvcs
1 TN ineg of kil on 3 day-io-dey hasic

Ihe Compony's tressury department regulasiy monitors the iofling lorecasts o ensmee if has mifficent cosh on an oo
pemg basis 1o rmeel apes Stonm noeds Koy shai fesom soiplos cashy peres ped by e opeyEiors, over and abive e
At Frgia el o wer king) Caual mmanagiEmemn Al cibie GpErAREEGE] TEuEeTan s, & IFEIned a5 cash and cash
aquivadanis {tn the avtent roquired) and sy sxooes i imestod n nlonest baanng depoots, othar marketabia dehi
vestrments nof imversled im eguity [inded funds induding, government seoarties, mutss funds and eschange traded

Tty Aenuil e e Fnia-r 41'»]?



Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

Niiats: ity ApalnoaEr i & FrLl o e 10 DEMEMaS S B Cash redulhs on ifmes st s wiils Sisnling sul Ticsend Biguchl y b meed
% Lt

The loliowrg inbio shows 1he maturty arslyss of the Company's foanon] Eabdities based on conbractually agnreed
s oun el Cast Thows a5 il Bhe Baldns T dae

I il ey
A% af Marcs 71, 2035
i et 1958 b an 39558
Tropais 117108 LIi08 . L7306
TS (LAl AROLAS pTiLF e b AR [E U R
Dfter Mnancia Redilie 51933 =208 || 1854 Y913
A5 ot Mami 1, 374
Vit papaties %77 389.73 am a7z
Tropoit 123407 123407 . 133407
Ve LEAines LorrE Fr 3k [ 19504 X32.50
Cther fnanoa aasdiie: mmﬂ =977 TR 709

The Company’s sino ond opovations resat in @ bong oxposed ta fhe loilowsng, macket risio that wrso from #s oo o
Tirsricial imsbiirnenis:

= |priCE rick; and
+  mimmest rale rek

e shove rsks may aflec) ihe Companys incoms o The vaslue of its Bnanciel ssmaments. 1he objeciive of 1he
Company's managemaonl ol markes rek s i meEi=n this nek wihn secoptabhs parsmahars, wihels primsing raiums
[he Company’: oopossng o, and managemenl of, these s = orplnned bolos:

POTEMTLAL INFECT OF RIS
i emCEEK

fho Coempoey i omainly oeposed o 0 omar io mempgs s prico risk  Ac aneshmaiion of o spreoamoio mepoct
T S E QLS 0 RS ([WRSTTEE  sSng ROF ARESEEEEE W (G| OF pOCE P, Wi FESDECT |0 S s,
et M, SEChumigs InklEl Rnds RS, Sooiiege eded lonis Al secfungs el Binds gl Eelreens
aivd ieslmeris o apaly Petiveentd. Peslnenis 0 oSqoily  Eeietieils, 0 ospuly il e Dompeey has
Th purice rink arimec dus o snooriainties. e Compary dversifies o poeiiclio i iceigied $ho mpac 2 iolioee

S e Rriunn mareol valkes of thosn  aoonrdasce with o (mils =t by tho P = =

MM EEITRTIL 1 TS Rl it il

Al 11= MEch MM e GEpatee N TN IRaSaly aaieTmeee moinines 5 5 WNEohol T10 40 onen g ino i

POE ER g o vesameE) in izl BT ol Speees] RUncDl Psipmends,  Slaeone Sialessnl o Prom g | oss

s gimounted b TILTYINA omee e ekt 6oy new malioneed 207328 TIEOY Oime o0 A OFVN

B=aivh ¥, M0 77 207 AR oo, misl b approved by e kol decrsnse 6 prces seasd haee Bd o ah

Hﬂimmﬁhmhmm”hm the ol bt oy

ko m=k dun B Emeesirmeord In for oouily msrumemis, o 109 Screoss
n prces would havo iod

menursoniE amoaniod o 120 %7 ooen
W MEIN 1208 Qs il Ino e

T T PO TR A (R
Hanane Sl oF FroBE s | oSk

EO73-74 T10e4 Pl g@Ei). A 10
OETmSE N prces woold hove iod o an

Dl but opposio alect.

HANAGEMINT FOLICY FEMEITIWATY 7O RIEK
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NOTES TO STANDALONE FINANCIAL STATEMENTS

as at March 31, 3035

POTEMTIEL IMEACT OF ATEE
1. INTENCET RATLC MIDE

The Company i Moy oposed in e I0 oeios o MIEnags s et 260 G5 AS N SSImanon of 16 3PpeTETam mepacy
MBS (388 Fis 008 I NS SO EEE] R Do Menis N gvenmenl  of 118 s D ek, win egpec o
Hi OSTTHTENY SSOETS. Sered S SO, (e Congony O Bs ohoul Esuees (e Dy s
TWOCL The ferest fale ri arioes dus in accorolance weE fhe Bees calcsiaied the mpact of 2 0F5% change in
0 srCorininties shout fe feborn marked sof by ihe Ok Fomogemend policies. Inlmed e

s ety ok B PR v ooy mainises 3 A 0.70% POTas in nioes e wookd

st of appErod Frammemds. howe kb o appeomenaiesy an sddnceo
&5 3 T1F MECh, A0, (T eapnales TR OhsETeT W 2 N nsiTurmeed - 75 O ooee 0SS i D Saleeen ol Peaim
0 el IEIE ESE AUS D BRIl MRl (R appeowes] Ty e EETE S0 L0ss MG DB T19.48 DE mSal A
n poernmen  seooifies amoonied Peslimesd  Commiflesr wllin e D00 discrene 0 FSeesl cles woold
o LAY crore (Mach 35, 2024 el appeoved By e Boord haxes o o an: ooyl bl opposiio ifect.
LTSI EE com)

Thi Cormmpany iwesis n erm dopocis
ﬂapﬂﬂW‘h':'l]mh

ANALEMENT BOLICY FEMEITIWITY TG RIEH

HMANAGEMENT OF CREDIT AISK
Coosda reckos Than riskl ol financial ioss otk Compaey i acustomaer oF oocmior-party falks 1o moet = contractusl ohisganons,

Trade recenvables

Conceniranom of credn rsk with respect o trade recesables are immicd, doe o the Cornpay’s cuztormer hose besng,
IarEe and diverss st also o scooonl of membes depesds kepl by the Compary &5 collaleial which can Be aldised
o case oF mamnbe detingl, AR rads ieceivabks A reviewed a asseased ol detaull on a quaeieny Bass. Based on
helarical experenci ol collecing recormables, mupporicd by the kel of defaol, the Company's assesxmani of ook
risk in low. Acoordingly, the: provision for cppeciod onednl loss on trade receneabde s not maderind o3 they e setitiod
Vadehy ipicidy.

Other Brancial assets

The Comparmy montoers meposure n cech and cosh equivalents, fonm doposis with banie | fmanciol inctitutions snd
imvestmands in matkeiable debe Fvestmens incuding the govenmenenl securilies, maiuasl lunds and oo henge Ttaded
Higiads, The Codniiiny has diwesiPad por ol of Fnsssimesil with sl bnas suirmiles of oo e - s wilibch) have sacsiia
ormdit ratings henoe tha risk is reduced. Indivcusl ik limis are se o each ounter-panty based om hinancial positon,
cxnidil rating and past exporsence. Crodd Emitn. and concentiation of eeposwres: are actreoly montored by the Company’s
Timasury depesire=nl. The Compuanyg™s irsestrnents we wimariy inio AAS S AA high ating irstomergs and based on
e hestonical meperioncn of Fwveslan company, the Company s o aspessmant for oeda rick s low. Accoidingly, tha
Emnsion for expocied credi less on ather inancal zocets is eotl materal.

Thi Cormpiaiy™s Mazimrm expasiore i credi sl os ot March 31, 7005, s 203 5102 corring vabie o sach cless ol
financlal assats a5 disclosad i nate &, 5., B % and 10,

The Company does nof hawe any sngle cosmome— f aupplier which constiuie more tham 109% of the 1ot irade rooesables
{ trode payabiles halance as o Masch 31, 3025 and Manch 31, 2094,

Tty Aenuil e e Fnia-r -ﬂﬂ'?



Kational Stock Exchango of Endia Limsod

NOTES TO STANDALONE FINANCIAL STATEMENTS

as ot March 31, 3025

Mote - 29 CAPITAL MANAGEMENT
Thea Compainy considers tha inllowsng compononis af its Halanoe Sheef 1o he maraged capaal-
Tl eqmiity Gas shwin in Bl Bialione i stieet, ircludingd belsined geolits, ot rsseries, shire cagital, shiee phemium).

e Company manapes s capital ko as o slegimed is abiley iv confings as & gaing concem and o oplImiss (s 1o i
shanoholders. The capital structure of the Company is based on manogement s jodgemenl of the appropriake belsmoe of koy
ek yely hﬂ*flﬂrﬂﬂﬂl:ﬂ.#ﬁdﬂﬂin-hfﬂ!ﬂhhﬂmﬂﬂﬂ'lﬂfﬂh amonmt of capital in proporiEon ks
sk Sl meanags 1 AR cliuciurs in I of clhanjies in sCnhommes o e S 10e pek chararie Bs ol e sy,
s in tho curant year ended March 31, 2025, the Company has approprisied an amoond of #8410 (March 31, #3004
1950 oore) from refained samings 1o a paae nek reserve within equely towants sdequaie sk capita] management.
T $ws Do dditesrimined Laking indo bomsade gtion vaians Tsctors and dke in kadimg o b rek, coedd sk, memibsrs.
it rch, operaivanal risk, o |n orcer 1o masden (8 sl he capital srucnes, he Comgeary may Mies] the s ol
dnadends paid bo shorebolders, roium copstad io sharchodders. or Ezoe new shams,

The Commsany’™s polcy 5o mainiain o <alde &l soiong, cspelsl soociug @ willi & Roous on o] egsily S as o maitan
i, craditnes and madien confidencn and i sostain e developmant ard grosh of Bs hesness Tha Company
willl take appropriale siops i order 1o mantsn, o i necessary adjist, is capital stochone. The Company s not subjoct b
Fmancial covensnis in any of its Sgnificon] Imancng agresments.

Thes Comppaany = management Mo s ihe e on cipis @ well 5= e el ol deiderdds o sharaholders. Tha Compamy's
goal i to contiome bo be shio b0 noiurm sucess bquidity o sharehoidess by contmang to disinbuie deadonde n hutue ponods.

Fadear e 11 (R4 Pt whee Terad dividiend declos e and el

Comptiance with externally imposed capital requiremenis:

In anpmdance with eguianon 14 ol Seceibes Conracs Hepgutation) (Sock Eschanges and Claanng Corporsnons)
fopulations, 118, ac amonded from time o e, the Cempanry shall have o menrmom net worth of 100 crore ot all mes:
Thee Cobrmmpresny i in complisnce with this reguinement

MNote - 40: Additional Regulatory Information required by Scheduie 111

M Details of Benami Property held

Mo proceedings have boen initisted on o e pending againet the Compaeny kor holdng benami propeity onder b
Barami Transscmons Fohibaion Aoy, 196 (45 of 1936 and Pudes mads iiesssinds:

(i) Borrowing secured against curment assots
Iho Company doesnT have amy borrowings from baniks and | or Enencial nslitutions.

(Eil ‘willful Defaulior

The Company has nol besn declaied willol defaulsi by sny Davk of Branciel irstitsions of goveimmesil of any
REEETITIEN authority.

(] Relationship with struck off Companies
e Company has no transactsons with ke companies strock ofl nder the Companies f&o, 20013,

(%) Compliance with nomber of layer af Companies
T Cofipuaiag s i with fhes mistibest oof Loy piesss e indes e Codnpanies A, 7013

{wi} Compliance with approved schemeds) of armangements

e Cormsparsy hias nol enianed wrio any schome ol mrangament which has an scoouning smpac on cuerend ol Eewous.
inancial yeoa.
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{wii) Lrtillization of Borrowed funds and Share premium

Bo furuds have besesm advanced or Toamesd o ireesst e fosthes rorm boeresed funds on share poesroem or sty of e somces
o lebnad &l Tt Ty Rl Cmpasnny B ot (e Ay oolfeer peeson of sl inchaiog Toregen smities (TIniermedianiss ) wilh ik
undersianding, whethar reconded in writing or otharwiso, that the Imizrmadary shall lend or imsest o party dantifed by
o on bechall of the Compary (LRGmode Beneficiocies). The Conapany hos nol 1ooeived amy Tand Trom smy paety (Fanding,
Pairry) wolils 1he ey st i e Comgpairy shall whssles, iscily oF indiectly b of @ i ollel DErsons of
antiss idantihad by or on hehalt ol tha Campany (TURImate Hershiciaries™ ) or prossce any guarsnios, ssourty of the e
an bohalf of the Uitimaie Beneficanos.

(uiil) Undisclosed InCome

There is o ircorme e ered on Gisclosesd s weoe Suring e ourremd i peeyvious yesar e Lo pses sl 4 ey
ik Income Tan Act, 1061, that Bes nof boen recorded in tha booés of acoooni

{ix) Details of crypto currency of virtual armency
The Cosmpany hes nol traded or ireested inorypio currency or srtusl comency damng the current o poovious yoar.

{x) wvaluation of PPEE, inltangible assel ahd e stmenl property
This Corngsany has ot revaliied s peoperty, pland s sgquipmes ncleding righl-ol-ise ssseis) of infingills asssis
dhuning, B currond or prevacus yoar. The Sair valun of investmand property s measmad jor descioouns purpoces in iha
fimancial stalemaent @ = based on the valuation by a registored valuer as defined under rule 3 ol Comparees (Hegstored

Vishiers pid Vaduiion] flbes, 217

ixi) Title deeds of immovable properties not held in name of the company

The titla deds of all the mmovabis propenfies inther ttan properiies whore the Company is He besee and the b
agreemenis are chidy eoooulnd @ favor of the lossecd, as declowed m nole oo, 2 o the fnancial staicrments, are beld o
ks e pl (81 (Commaaiinng.

{xil} Registration of charges or satisfaction with Regisirar of Companies
Ihere am no charpes or sabciachon which are yei o be registorod with the Regsirar of Companies bopond the
simthigoey period.

i} Coone Prvesstment Comparny (CHC)

The CoFfiainy RAS O Syl lly compeing naetesly NSF Dvestmars L0 w65 5 clessima] TIC it 8 poll pestjiphiesd B
b registiored with HE1 a5 per the deechons Eid down in Core ieverament Compames (Reserve Bank] Diections, 214,
There are mo aihesr CIC = the group

(i) Loans of advances 1o speciflied persons
T Coangianey Tuas not granisd sy l0ars oF slvanoes 10 proemotss, o et s, KPS s relarsd pnes aihen sesenly
ar jointly wath arry olbar peron, thal s

fol  repoyabic on demand or
b withool specibyng arsy e of perid o TepsyEe

Tty Aenuil e e Fnia-r 411
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(xv} Analytical Ratios
eI W R L) AL W iEE | Akl
Curent Fado {in ool o] el Talal cisrro 1 BT 1a8 SO | Owmo B Inenosse in
o) [ =i Fiied Corremd mvesibmorids
Ll - F ity BN =il Frgme-aeniy Thareles s oor ool 2EAM. | [ I TRl N
Haali» [ STl e Eatuiy) e=juily T Ay
Chniryt sprwicm Eamirgs sl et e LG IMITH -3 | Mok Appicabic
(IR Hali) (e B (R Sty (bl iR @
LIEEES] e ST e, - FLALA P T Py T
depwe kallon T kg e
iyt
HEmEn o8 PEONT 00 T U e A oL Eguy' LY 0 % R | D B0 INCEESS I
ATy rﬂﬂﬁl‘m focai PR |
o
Trodo ronaines BRI Isem AETEags Bk 1003 s AT | Mol Apparabic
AT T30 O, RO
Ll =]
Traiie poyaies Folal oxpomses o Aeorags Eadn 135 0S8 5% | Mol Appiicbic
TR T30 {1 SopeTCialion s mayakics
e ] AR T A
e ]
Hod capitd Femmiue froem Maew o working 160 172 “T% | Mot Appiicabic
harnoves 1aao {n opcrabioes. capitsl e cuEvend
e =TT
LT |
Mot ot Habo Hiof proff afier tm furvOrRE from TR FLEL S &S | Chun Bo mCrooaE
al CETalionT pai 3ihar fm
REmEn om CEllal PO {srees T LELLETEE T 0k A% 0% AE% | MOl AppECe
i ] W e il & e
bl ities + doiored
IF T e
Refurn om Tt gemessied WESghiel average TA% TI% % | Mol Agpiicalie
Eres beeend W rom Emeesied umds e ey
i by
ST

41 On February 38, 2019, the Honorable Suprome Coort of Indi dolrered 3 judgemant i the cose of “Wisekansnda

Viedyamandir mnd Others Y= The Aegional Provident Fund Commimsones (11 West Bengal' o redabion 16 nos
wnclusban of ceitain allovwindss rorm (he Gelnion of "basic wapss™ of he el smplinees ol b puagoses ol
daisnmening contritrution o provedont fund undor the Employoes” Providont Fonds & Miscoltaneous Provisoos Act,
1952 The Emglopors” Pyovident Fund Organisation also msved a circidar {(Circidar Moo C U330 W Vicksnanda
Vidlyarnunidi ZAd ) dated Manch 20, 2059 m relation 1o aloressid matie The Company hiss ghen =fleo o ths judgement
waiify gflect from Apeil 1, F12. tnCompany s assemament, ihis @ nod heee a significan impen on s imncal scedmsns
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a2

a4

45

For Piice Walsihouse b Co Chartered &ccountants LLF

The Board of Doddes of the Comparny in thoir moetng, beid on Mach 23,2023, approved the soluniary conirbutom 2
2550l the transaction chaipies fo the Core Settllement Guaramse Do {Cores 55657 00 ol ngaim e corpus.of 1 sosd Fored
Uskten] o (B4 BSsEssmean o 1P curtend Fends inwoiuimas and v all Increase in markel s0 s Subseguenily, SHEAL
wide it= bt bor o SEELHOVMRD: Pod) 27PN L0501 dated May 3, MM, scvisod ihe Company fo aagmond Cam
SGF of FEQ segreend of NEL Choaring Lid. (HCE) 10 310,500 orome.

A on Decernbee 31, P4, the desired (orpas of Dore S0GE has raached the stipaiaded kevel, 10 e mairizined by NCL
Acoordmgly, the HSoand of [eeciom of the Compory in thais meating, hald on Febmumrg 4, 2005, approvoed deocontinumation
ol woluniary contrieaion a1 2% of the ronsackion charpes to the Core S0F elfective Jaruary 1, 30025 For the yoar
airiie] Marich 31, P0R%, the Cioimiey Mas fetogressd ol expense of T234.09 chsre (March 31, 20248; ¥1_ 090 cfoie)

\wards comtribuizn i Com SGF whth inciudss conmitimion of 27757 oroee Manch 37, 200 €1.7000 90 crossl
ML Corer SGF.

The Compary holds 4% shares in Motonal Seconties Depesitory Limted (NS0L). As por Regulaton 227 of the SEHEL
(Mepositsies and Participamst=) Bepulations, 2016 0F Regulstions], the Company was reguited 10 bring down ils
sharehalding b T5% within e years kom the date of comenencamam ol the DF Regutations (e by Dciabsr 03, 2073,
I8 Cormpiany b coaghil extenson and SEE] has acoedod the reguest kar larthor moimevscn and aricndad hs tme till
July 1, 2035, saibject bo the conditon that the voling rights ond sl conporate actions in respect of excess, shareholding,
Biesld] By Ve Comaiy i NS00 alvosee 5% posd Diciobesr 3, 2073, shall be rgeen Gl e expess sharefolding is divesied

1w iManagamsnt ol the Company has assesced tha abowss diroction of 2EFE and concudod that the Company contmues
o exorcise sgnificant mflusnce in accordanon wath Ind AS 78 - Beesiments mAssociabes and Soni Yoniuos

I mocordance with the relevanl provizions: al the Companies Acl, 3013, the Cormpany bas long iz conlrachs az of
Magich 31, 2025, ad Madch T, 2004, hod wiih e vesis D i il Todssesalde ages, Ths Cormgay dil mil hais
Ay deinvaiivs contracts 35 3l March 37, MI2S, and March 31, 20004

o thed o anded Manh 31, 005, and Maich 31, 024, the Company i nol requirsd e ARSI ahy Amen 1o ik
Imvasior Fducation & Proiaction | und as regquired under saction 125 of the Companees Act, 3013

Pt vl om reshal of the Board of Oreclars
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NOTES

- NSE Market Ful=z, the i momihiy publcaton

ol HSE. brings compelling insights 1o the forefromt
Each editeon offers 2 holictic review of macrooconomic
NSE's proprictary deta spanrang the primany markets,
Publshod by NSE's Economic Policy and Research (EFR)
dopartment. it provides m-depth anabymis of corporate
BAITINGS, BOVETRARES Drac hoes, and thematic iesearch,
including quartsrly studies such as Who Owns Endia
Inc? With curated meforences to academic terators
and toprcal polbicy debates, Market Pulse serves as

an imporiant resource for policymakers. markst
partapants, and rescarchors sooking fo undorstand tha
lsndscape of Indka’s cconomy and Francal markeis.

The Journey of Enabling 1.4 Blllion Dreams =

Thee MSE Coftes Table Book, titled The Journey of
Enabling 1 4 Bilkon Dreams, i 2 vesually rch and
thoughtiulby curated pubScanon that captures the
Matronal Stoch Exchange of India's transfoomatve
3I0-year pourmey and s protal role m the evolution
of India’s capital markees. Officially leemchad on
Sepiembor &, 334, at tha MSE Hoadquanters by
She C. . Radhakrshnan, Hoo'ble Gowmor of
Maharashtrs slongside Shei Ashishlosmas Chaubsn
MD & CEG, N5E, the book highbghts key milestones
and MSE's proncenng offorts m regulation,
gowernance. and market accessibdity. Rich with archival

the book serves as both & collector’s edibon sod an
instibutaonal showease, It embodies NSE's vision of
"Eruﬂ-nl_lﬁmtimandﬂum;m

Statutory Auditors Registrar & Transfer Agonts
Prica Waterhowsa & Co Chartored Accountants LLFP. MUFG Intime Endia Frivate Limited
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