Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To

The Board of Directors

National Stock Exchange of India Limited

Exchange Plaza, C-1, Block G, Bandra Kurla Complex,
Bandra (East), Mumbai 400051.

Report on the Audit of the Consolidated Financial Results

Opinion

1.

. We have audited the accompanying Consolidated Statement of Financial Results of National Stock

Exchange of India Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group”) and its associates (Refer
paragraph 2 of the report) for the quarter ended June 30, 2025 (the “Consclidated Financial Results™)
which are included in the accompanying ‘Consolidated Statement of Financial Results for the Quarter
ended June 30, 2025" (“the Statement”), being submitied by the Holding Company pursuant to the
requirement of Regulation 33 of the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) Regulations, 2018 (the “SECC Regulations”) read with Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations,
2015”).

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of the other auditors on separate financial statements/
financial information of subsidiaries and associates, the Statement :

a. includes the results of the following entities:

Sr. Name Nature of Relationship

No.

1 NSE Clearing Limited - Subsidiary Company

2 NSE Investments Limited .| Subsidiary Company

3 NSE IFSC Limited Subsidiary Company

4 NSE Administration and Supemsmn Subsidiary Company
Limited

5 NSE Sustainability Ratings & Analytics | Subsidiary Company
Limited

6 NSE IFSC Clearing Corporation Limited | Subsidiary Company

7 NSE Data & Analytiés Limited Subsidiary Company

8 NSE Indices Limited Subsidiary Company

9 NSE Academy Limited ' Subsidiary Company

10 NSE Foundation Subsidiﬁry Company
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Sr. Name Nature of Relationship
No.
| 11 TalentSprint Private Limited (Upto April | Subsidiary Company
22, 2025)
.I 12 Cogencis Information Services Limited | Subsidiary Company
I 13 TalentSprint Ine. (Upto April 22, 2025) | Subsidiary Company
14 National Securities Depository Limited | Associate Company
15 India Intermational Bullion Holding | Associate Company
IFSC Limited
16 Power Exchange India Limited Associate Company
17 Market Simplified India Limited Associate Company
. 18 Receivables Exchange Of India Limited | Associate Company
19 Indian Gas Exchange Limited Associate Company
20 Capital Quant Selutions Private Limited | Associate Company

b.is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 2015
as amended; and

c, glves atrue and fair view, in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013,
and other accounting principles generally accepted in India, of consolidated total comprehenswe
income (comprising of net profit and other comprehensive income) and other financial information
of the Group and its associates for the quarter ended June 30, 202s5.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section
of our report. We are independent of the Group and its associates in aceordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in sub-paragraph 13 of the ‘Other Matters’ section below,
other than the unaudited financial statements/ financial information as certified by Management and
referred to in sub-paragraph 14 of the ‘Other Matters’ section below is sufficient and appropriate to
provide a bams for our opinion.

Emphasis of Matter

4. We draw your attention to Note 3 to the Consolidated Financial Results, relating to the orders passed
by the Securities and Exchange Board of India ("SEBI") in relation to preferential aceess to tick-by-tick
data at the Holding Company's Colocation facility, Dark Fiber point-to-point connectivity and
Governance and Conflict of Interest matters and the adjudication orders in relation to these matters.
The future outcome of the above matters is uncertain at this stage. Based on the legal opinion obtained
by the Holding Company, except for the amount of Rs. 100 crores as mentioned in Note 3 to the
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Consolidated Financial Results, no provision has been recognized towards the above matters. Qur
opinion is not modified in respect of this matter,

Management’s Responsibilities for the Consolidated Financial Results

5.

These quarterly Consclidated Financial Results have been prepared on the basis of the interim
consolidated financial statements, The Holding Company’s Board of Directors are responsible for the
preparation and presentation of these Consolidated Financial Results that give a true and fair view of
the net profit and other comprehensive income and other financial information of the Group including
associates in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations, 2015. The respective Board of Directors of
the companies included in the Group and of its associates are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safegnarding of the assets of the
Group and its associates and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the Consolidated Financial Results by the Directors of the
Holding Company, as aforesaid.

In preparing the Consalidated Financial Results, the respective Board of Directors of the companies
included in the Group and of its associates are responsible for assessing the ability of the Group and of
its associates to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors either intends
to liguidate the Group and its associates or to cease operations, or has no realistic alternative but to do
50,

The respective Board of Directors of the companies included in the Group and of its associates are
responsible for overseeing the financial reporting process the Group and.of its associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8,

9.

2
o
ES

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

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

Identify and assess the risks of material misstatement of the Conseclidated Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain andit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
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10.

11,

12,

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

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

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

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

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

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

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

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the Listing Regulations, 2015 as amended, to the extent applicable,

Other Matters

13.
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We did not audit the consolidated interim financial statements of three subsidiaries and interim
financial statements of one subsidiary included in the Consolidated Financial Results, whose interim
financial statements reflect total revenues of Rs. 668.19 crores, total net profit after tax of Rs. 658.80
crores, and total comprehensive income of Rs. 656.12 crores for the quarter ended June 30, 2025 as
considered in the Consalidated Financial Results. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the
Consolidated Financial Results, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based on the reports of the other auditors who issued their unmodified opinion
vide their reports and the procedures performed by us as stated in paragraph 3 above.
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14. The Consolidated Financial Results also includes the Group’s share of net profit after tax of Rs. 30.18
crores and total comprehensive income of Rs. 29.96 crores as considered in the Consolidated Financial
Results, in respect of seven associates whose interim financial information have not been audited by us.
These interim financial information are unaudited and have been furnished to us by the Management
and our opinion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these associates, is based on such unaudited interim financial information. In our opinion and
according to the information and explanations given to us by the Management, these interim financial
information are not material to the Group.

Our opinion on the Consolidated Financial Results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the interim financial
information certified by the Board of Directors.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

S ke

Amit Borkar

Partner

Membership Number: 109846
UDIN: 25100846BMLWHZ5454
Place: Mumbai

Date: July 29, 2025




] NATIONAL STOCK EXCHANGE OF INDIA LIMITED
NSE CIN 1 UST120MH1352PLCOBS769 N NiftySO
CONSOLIDATED STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025
{Rs. In Crores)
Quarter ended Year ended
Sr. No. Particulars 30.06,2025 31.03.2025 30.05.2024 31.03.2025
Audited {Refar nota 1} Unaudited Audited
Continuing Operatlens
1 Income
{a) Rewvenua from operations 4032.24 37714 4.509,70 17,140,658
(b} Other 'ncome 766.21 §26.34 440.60 2,036.15
Total Income 4.798.45 4 396.76 4.9850.30 15,176.83 |
2 Expenses
fa) Employee benefits expense 197.62 167.24 147.68 671.79
(b} Regulatory Fees 169.86 153.78 268.85 862,64
; (¢} Dapreciation and amortisation expense 150.14 15111 126,07 £46.50
| ) Other expenses 535.02 B846.71 400.04 2625.27
i Total expenses {(excluding contributlon to Core settlement guarantee fund {Core SGF)) 1,052.64 1,118.84 94284 4.,808.29
3 Profit before Share of net profits of assoclates accounted for using egulty method, Contribution to Core SGF,
Exceptlonal [tems and Tax from Continuing Operatiens (1-2) 3,745.81 3,2717.91 4.007.66 14,370.54
4 Share of net profits of associates accounted for using equity method 30.18 3r.78 24.57 125,86
5 Profit before Contribution to Core SGF, Exceptional Itams and Tax from Contlnulng Operations {3+4) 3,775.99 3,315.89 4.032.23 14,499.40
6 Contribution to Core SGF (Refer note 4) - 4.85 587.34 234.09
7 Profit before Exceptional [tems and Tax from Continulng Operatlons {5-8) 3,775.99 3,310.84 3,444.85 14,265.31
] Excepllonal items :
Profit on sale of investment in asscciates - 54.54 - 1.209.47
9 Profit befara tax for the perlod f year from continuing operations (7+8) 3,776.69 3,366.38 3,444.89 16,474.78
10 Less; Incoma Tax expense
{a) Cument tax 939.30 B842.13 954.32 2.938.99
iby Deferred tax expense f fbenefit) 2488 5582 {102.08) (€9.96)
Total tax expenses 964,18 B97.95 849.24 3, 869.03
1 Profit for the peried ! year from continuing operatlons (8-10) 2,811.81 2,467.43 2,595,656 11,605.76
12 Digcontinued Operations {Refer note 7)
fa) Profit f {Loss) from discontinued operations before tax 114.26 215.63 ) 122.48) 733.27
) Less: Tax expense of discontinued operations 2.2 3285 £.A45 151.33
Profit/ (Loss} from discontinued operations (a+b) 112.04 182.68 (28.93} 581.94
13 Profit for the perlod f year {11+12) ) 2,923.85 2,650.11 187.69
& 0 Te, A
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14 Other Comgrehensive Income
(a}y Mems that wilf be reclassified to prafit or loss (net of fax)
Changes In fair value of FYOCI debt instruments 20.74 11.85 327 30.55
Changes In farelgn cumency translation reserve 014 {0.18} 0.35 8.57
Changes In forefgn cumency tranglation reserve pertaining to discontimved operations 0.00 0.03 0.00 0.08
(b} fems that will not be reclassified to profit or loss inet of tax)
Remeasurements of past-emplayment bensfii abligations 16.99) (0,52) 473 (457
Remeasurements of post-employment benefit abligations pertaining to discontinued operations 0,07 .11 0.51 (1.92)
Changes i fair value of FVOCI equity Instruments 40.B5 376 5.45 7.41
Share of other comprehensive income of associates accounted for using the equity method (0.22} {D.22) 1.85 2.69
Total other com prahensive Income for the pericd | year, net of taxes 54.31 14.41 B8.70 42.79
15 Total comprehensive Income for the period { year (13+14) 2,576.16 2,664.52 2,573.42 12,230.48
16 Profit attributable to :
Owners of Natlonal Steck Exchange of Indla Limited 292385 2,650.11 2.566.68 12,167.94
Nern-Controlling Interests - - {0.18} (0.25)
17 Other com prehansive Income attributable to ;
Owmers of Hatienal Steck Exchange of India Limited 54.31 14.41 6.70 42.80
MNen-Contralling Interasts - - (0.00) (D.01}
18 Total com prehensive Income attributable to :
Owners of National Stock Exchanae of India Limited 2.978.16 2,684.52 257358 12, 230.74
Mon-Controlling 'nterests - - (D.16} (0.261
19 Total comprehensive Income attributable to owners of Natlonal Stock Exchange of Indla Limited arises from :
Centinuina Oparations 2.566.05 2,481.92 2.601.83 11,650.40
Discontinued Operations 11211 182.60 (28.25) 580.34
20 Paid-up equily share capilal {Face value Re. 1/- per ghara) 247.50 247 50 49 .50 247.50
21 Reserves fexcluding Revaluation Reserve) 3010683
22 Eamings per equity sharg for profit from centinulng operations attributable to owners of Natlonal Stock Exchange
of India Limited [ FV Re. 1/- each)
- Basic and Diluted (Rs.) {Refer note 2) 11.25* 9.97* 10.49* 46.89
23 Earnings per equity share for profit ! losses from discontinued operations attributable to owners of Natlonal Stock
Exchanoe of Indla Limlted { FV Re, 1/- gachl
= Basic and Diluted (Rs.) {Refer note 2) .45~ 0.74" 0.12y 2.35
24 Earnings per equity shara for profit from centinulng and discontinued operations attributable to owners of
Natlonal Stock Exchange of Indfa Limited [ FV Re. 1/- each)
- Baslc and Diluted (Rs.) {Refar nota 2) 11.81* 10.71* 10.37* 45,24

* Not annualfsed




Sagmant Information

m Descrfpticn of ssgments and princlpal aciivitiss

Oy g 283 are reported n 8 mamer i with Iha intamal reporling provided to the Chief Operating Decision Maker "CODM™) of the Company. Tha CODM, who is responsible for i and

1 of the op has been [dantified as the Managing Director and CEC of 1he Parent Campany, Tha Group has Meniified 1he following segments Le. Trading Sarvices, Charlnu Gervices and Othars as
repoﬂmg segmenis bazed m tha information raviewsd by CODM,

1: Trading Barvices : This pan of the business offers services nelated 1o trading in equity, equity den . debt, y derivatives end y d I il F Includes ues, fisting & book
building faes, revenue from data centre charges ate
2: Clearing Services : This part of the business offers clearing and setlement of the trades exscuted in the capital markets, future & options, y dorlvalives znd dity dari

3: Others includs resulls of operations from data feed services, data tarminal servicas, siralegic Investments and index licensing services.

The above business segmenis have been idontified considering :
a) lhe pature of products and services

bj tha diffaring rizks

c} the imlemnal erganisation and management structure, and

d) the intemal financial reporting systems,

The sag inf digin 4 with tha g policies pdopled lor preparing the 1t of the Group. TeyanLes, axp arrd reaults ineluda inter-segmant ransfers,
Such transfers are underlaken either &t competitive market prices :hargsd o unaffiliated custorners for simitar goods and services or at coniractad rates. Thess Iransfers are eliminated on congoidation.

b} Sag mtnt Rl\nnun H

T are carried oul 3t arms kength. Revenue and axpansas which relale o the enterprise a3 a whele and are not allacable to a sag on ble basis have been disclosed as unallocable, The
CODM primarily uses a measl.me of profit before 12x to asaeas tha performance of (hs operating ssgments.
{R%.in Croras
Sr.No. Particulars Quarter Ended | YearEnded
30.06.2023 31.03.2025 30.08,2024 M.09.202%
Aurfited {Refar nete 1) Unaudited Audited
Continuing Oparatlons
1 Segment Revenus
(@) Trading 363476 3426.11 4,082.48 15,559.48
{b) Clearing 453,02 42067 697.80 2,525.31
() Cthers 145,24 145.07 131.23 26641
4,241.03 3,991.85 4.912.43 18,651,189
Less : Inler Segmeni Revenus 20879 220.44 402.79 1,510.50
Total Ssgment Revenuy 4032.24 3714 4,509,70 17,040.68
2 Ssgmant Rasult
{a) Trading 2.,599.47 234322 2,870.47 10,061.59
(B} Clearing 30345 2.7 581.16 1,42.60
{c} Clhers 7111 55.82 60.85 230.35
Segment Result 2,974.03 2,630.81 1,520.48 12,234.5%
a Add ' Unallocable Income (Net of Expenzesi® .78 B47.10 ABT.AB 2,435.09
4 Prafit before Share of nat prefits of associates accounted for using equity mathed, contribution 1o Gore sstilement
guarantes fund {Core SGF), Exceptional itams and Tax from continuing oparaticns (2+3) 374551 3.277.91 4,007.65 14,370.54
E Share of net profits of associales accounted for sing equity method 30.18 arve 24.57 120,86
] Prafit before Contribution to Gore SGF, Exceplional #eme and Tax from Continuing Operations (4+5) 3,775.99 3,313.69 4,032,383 14,499.40
T Leas : Contributian bo Core SGF {Rafer note 4) - 485 557 234.09
] Profit befare Exceptional terms and Tax from Continulng Operations [§+7) 3,7I5.80 331084 244408 14,265.31
| Excaptlonal itams
Profit on tale of Investment in associales - 54.54 - 120047
10 Profit befare tax for the peried from Continuing Cparations [8+8) 3,775.83 3,36%.38 344,09 15474.78
" Less: Income Tax expanse
{a) Cument 1ax expense 939.20 84213 951,32 3593889
{b) Deferred tax expanses f {benefil) 24.88 5582 {102.08 (69.58)
Tota! tax expenses G64.18 297.95 845.24 2.869.03
12 Profit for 1ha pericd from continuing operations [10-11) 2,811.81 ZA57.43 2 565,63 11.505.73
13 Discontinued Operations (Refer note 7 )
(a) Profit f {Loss) from dusmmued opemmnn before tax 11426 21563 {22 .48) 7332y
{b) Less: Tax 222 3205 845 151.33
Prafit | {Loss} from dizcontinusd operations {a-b) 112.04 352,68 I'2&93]| £01.84
14 Prafit far itha pariod (12+13) 292388 2,650.11 2.568.72 | 12,187.69

# The Group has elected the policy to &liminate the intra-group trangactions within the distontinuad cperalions, Accordingly Intra group transaciions have been eliminated from lotal income and expenses, as applicable.




Sagment Information

{c ] Segmant Assets :
Segment assals are measured in the same way ax in the Balance Sheel. Thess astals are allocated based on the eperations of the segment.

iRainCeores)
Segments 30.08.2028 30.08.2024 31.02.2025
Trading Services 5,694,683 5252.23 592625
Clezring Services * 34,360.70 34,086.81 A2 23419
Others 1,115.20 £08.50 041,02
41,370.73 40,247.64 35,201.48
ILus: Iner Sag Assels &81.02 194.97 63.63
Tota! Sepmant Asawts 41,289.11 40,052.87 39,132.3 |
Asast Classified ax hold for Sale 283.28 883,27 238.40 |
Unafiocable Assals 35,573.75 2549137 30,085.41
Totat Assots T7,145.7T4 69,407.31 69,466.64
Treasury investments end Cash & Bank balance {other than those earmarked to & spacific segrnent} held by thu Group are nol considersd [ be segmend atsats but are managed by the treasury funcﬂon Interast income on ihmw
assats is not allocated 1o segments, as {hese are not relaled to the primary bus i of Lhe resp Is. Tox related assets and olher assats and dabiliies that cannot be &1k d 1o & sag on
basls have been disclosed as unalleeabls.
" Segment Asxels inchids amount pertalning to Core SGF mainlained by NSE Chearing Limited and NSE IFSG Clearing Corporation Umited (HICEL) s foliows:
Particutars a0.06. 2025 20.06.2024
Contribution 12 Cors SGF 1222674 9,130.28
Contribulion 1= Cars SGF - NSE IFSC CC 97.86 40.22
{d) Segment Liabilities
g iabllities are d In the same wiy &3 in the firanciz| stalements. Thess labililios are zllocaied based on the oparations of the segment.
. [Ra.in Crores]
Segments 30.06.2028 30.08.2024 31.03.2025
Trading Servicas 7.758.78 £,223.33 6,955.68
Clearing Services 34,628, 74 32.866.12 31,034.98
Cihers 22528 147.42 45.48
42,610.78 41,238.87 38, 136.14
Less ; Inter Segment Listllitles 75.30 192.31 75.77
Tota) Sagmant Liabllithes 42,535.43 41,044.55 38,060.37
Llabililie dinsetly Asaociated with exseis classified as held for Sals 19.17 356.54 88.16
Unafloeable Liabilitias 26081 1,460,233 968,79
Cora Sattlement Guarinies Furd and Invesior protection fund {12,324 B (9,72563) 12,075.51)
Tota! Liabliitles 31,490.39 3313880 27,037.80
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The above Consolidated Statement of Audited Financlal Results far the quarter ended June 30, 2025, have been raviewsd by the Audit Committee and approved by the Board of Directars In thelr meeting held an July 29,
2025. The figures for the quarter ended March 31, 2025 are the balzncing figures between audited figures in respact of full financial year and published year to date figures uplo the third quarter of the financiaf year.

Pursuanit to approval by the shareholders of NSE, the Board of Directors in their meeting dated November 04, 2024 has allotted 458 crores number of equity shares of Re. 1/- each as fully paid up bonus shares in the
tatio of 4 (four) bonus shares of Re. 1/- each far every existing 1 (one) fully paid-up equity share of Re. 1/~ each (4:1) held by the Equity shareholders of NSE as on ihe record data of November 02, 2024. Conzequently,
the paid-up equity share capital of NSE stands increased to Rs 247.50 trore. As per the provision of Ind AS 33, Eamings Per Share, figures for comparative perfods presented have been restated using the revised
number of equtty shares (247,50,00,000) as the denominator for campulation of the same,

NSE had recelved three separate Show Cause Notices {SCN) from the Whale Time Member ("WTM") of Securities and Exchange Board of India (“SEBI"} on May 22, 2017, July 03, 2018, and July 31, 2018, against NSE
and some of its present and furmer employees, in respect of NSE's Calkucation facllity (*Colocation™), Dark Fibre (“Dark Fibre™) and Govemance and conflict of interest relaied matters ("Governance and COI"). SEBI WTM
passed orders in respect of all the three SCNs vide Its letter dated April 30, 2019,

SEBI WTM vide its order dated April 30, 2019 directed NSE inter-alia to disgorge an amount of Rs. 624.85% Crores along with interest at the rate of 12% per annum from April 01, 2014, till the actual date of payment angd
certain non-monetary and restrictive directions including prohibiting NSE from accessing securities market, for a periog of $ix months from the date of the order ("Colocation WTM Order*). SEB! Adjudicating Officer ("AD™)
had also passed an order dated February 10, 2021 {"Colocation AO Order™) covering the above issues pertaining to Colocation and levied a manetary penalty of Rs, 1 Crore on NSE. NSE preferred appeals before the
Hery'ble Securities Appellate Tribunal (SAT) against the Colocation WTM Crder and the Colocation AQ Order.

SAT vide its order dated January 23, 2023, upheld the non-manstary directives under the Colocation WTM Grder but set aside SEBI's direction for disgorgement and directed to pay a sum of Rs, 100 Crores to be
deposited in Investar Education & Protectfon Fund for lack of due diligence by NSE. Further, SAT vide its order dated July 12, 2023 set aside the Colocation AO Order,

SEBI has appealed against both the SAT Orders related to Colocation matter before the Suprems Court. Both the appeals are pending for final hearing and disposal. The Supreme Court vide an interim order dated March
20, 2023, directed SEBI 10 refund Rs.200 Crores t¢ NSE in the Colocation WTM appeal.

SEB! WTM vide its order dated April 30, 2019 directed NSE 1o depesit a8 sum of Rs, 62.58 Crores along with interest at the rate of 12% p.a. from September 11, 2015, till the actual date of payment alang with certaln non-
manetary and restrictive directions {"Dark Fibre WTM Qrder”), SEBI Adjudicating Cfficer ("AQ") had also passed an order dated June 28, 2022 {“Dark Fibre AQ Order”) covering the above Issues pertaining to Dark Fibre
and levied a monetary penalty of Rs. 7 Crares on NSE. NSE preferred appeals before SAT against the Dark Fibre WTM Order and the Dark Fibre AC Order.

SAT wide Its order dated August 9, 2023, allowed the appeal to the extent that the Dark Fibre WTM order for disgorgement was reversed. Funther, SAT vide its order dated December 14, 2023 set aside the Dark Flbre AQ
Qrder,

SEB! has appealed egainst buth the SAT Orders related to Dark Fibre matter before the Supreme Court. Both the Appeals are pending for final hearing end disposal. Suprems Court vide an interim order dated Cetober
17, 2023, directed SEBI to refund RS. 31 Crores ta NSE in the Dark fikre WTM Appeal.

Basls tha SAT Colocation WTM order dated January 23, 2023, SEBI's WTM issued another SCN dated May 17, 2023, 1o consider the charge of connivance and collusion of OPG Secutities ('OPG) and ils directors with
NSE employees. NSE had filed a detailed response on Augusi 3, 2023, SEB! vide its order dated September 13, 2024, held that there was no sufficient material evidence / objective facts on record to produce enough
justification for establishment of collusion / connivance between OPG and its directors with NSE &nd its employees and disposed the SCN dated May 17, 2023, withou! any direction.

SEBI WTM vide its order dated April 30, 2019 passed cerain nan-monetary and remedial directions agalnst NSE ("Gavernance WTM Onder”), SEBI Adjudicating Officer {"A0") had als0 passed an order dated June 30,
2022 {"Govemnance AD Order”) covering the above Issues pertalning fo Govemance and confiict of Interest and levied a monetary penalty of Rs. 1 Crore on NSE. NSE filed separate appeals before the SAT sgainst the
Govemance WTM and Governance AQ orders. NSE withdrew the sald appeals on Jluly 24, 2024. On July 29, 2024 the NSE has pald the monetary penalty of Rs. 1 crore along with interest under the Govemance AD
Order and has vpdated SEBI about the status of the compliances of the non-monetary directions of the Govenance WTM Order,

On June 20, 2025, NSE filed twe separste settlement applications wilh SEBI under SEBI (Settlement Regulations) 2018 for settlement of.
a) Colgcation WTM Order and Colocation AQ Order; and

b) Dark Fibre WTM Crder and Dark Fikre AD Order,

Revert from SEB! on the above-mentioned applications Is awaited.

Baged ¢n the opinion of the external legal counsel, NSE is of the view that it has strong grounds ta contest each of the above orders f appeals including levy of monetary penalty passed by SEB). Accordingly, no provision
for any liability in this regard is considered necessary in tha consolidated statement of financial results for the quarter ended Juna 30, 2025, other than the amount of R%. 100 Crores [mposed by the Hon'ble SAT In the
Colocation WTM Appeal which had been duly adjusted against the amount deposited by NSE with SEB! during the year ended March 31, 2023,

The Board of Directors of NSE In its meeting held on March 23, 2023, approved the voluntary contribution at 2% of the transaction charges &amed o the Core Settlement Guarantee Fund (Core SGF) to maintain the
corpus of the gakl Fund based on the assessment of the cument trends in volumes and overall increase in market activities. Subsequently, SEBI vide its fetter no. SEBHO/MRD-PaD2/P/OW/2024/15969/1 dated May 3,
2024, advised NSE to augment Core SGF of F&0 segment of NSE Clearing Ltd {NCL) to R5.10,500 crores. Pursuant to the said letter, during the period ended June 20, 2024, NSE had made provision towards
Contributign to Core SGF in addition to the voluntary contribution of 2% of the transaction charges. Subsequently, the desired corpus of Core SGF had reached the stipulated level, to be maintained by NCL. Accordingly,
the Board of Directors of NSE in fts meeting hetd on February 4, 2025, approved discontinuation of voluntary contribution a! 2% of the transattion charges to the Core SGF effective January 1, 2025,




5

NSE Clearing Limited : Core SGF

5a Securities and Exchange Board of India, vide circular CIRMRDYDRMNPY25/2014 dated August 27, 2014, interalia, had [ssued norms related to the computation and Minimum Required Contribution (MRC) to the Core
Selilement Guarantee Fund by the Clearing Corporation (minimum 50%), Stack Exchange (minimum 25%) and members (maximum 25%). Accordingly, total Core SGF as on JJune 30, 2025 [s Rs. 12,226.74 crores {as on

5b
5c

March 31, 2025; Rs. 12,082.80 crares).
Detalls of Core SGF as on Junse 30, 2025 Is as follows:

{Rs. In Crores)

Partlculars oM FO €D Debt TRI Party Commodity Cther Total

Cash

NSE Clearing Ltd's (NCL) contribution 154.00 4,110.30 80.50 3.00 8.50 5.00 . 4.401.30
NSE's Contribution 88.73 2.053.23 40.25 1.00 8.50 2.50 0.04 2,194.25
Contribution by NCL on behalf of Members - &41.37 - - - - - 641,37
Contribution by NSE on behalf of Mernbers 97.00 1.413.35 40.25 - - 2.50 - 1,553.40
B$E Limited's Contribution 8.27 125.17 0.00 - - - - 133.44
Metropolitan Steck Exchange of India's Contribution 0.00 1.83 1.00 - - - - 2.93
Qthers - - - - . - 1.00 1.00
Penalty colla¢ted from members 3318 2,127.16 0.14 - - 1.23 157 216326
ncome an Investments £2.42 1,052.20 7.64 1.18 B2 4.23 - 1,135.00
Total 483.58 11,524.71 169.78 5.18 25.42 15.48 2.61 12,226.74

NGL's own contribution to Core SGF appropriated out of profits for the quarters ended June 30, 2025, March 31, 2025 and June 30, 2024 Is Rs NIL and for the year ended March 31, 2025 Rs. 1,800 crores.

During the period ended March 31, 2025, NCL has recelved a letter dated May 03, 2024 from SEBT advizing NGL/MNSE to avgment Core SGF of NCL in equily denvative segment (FO) to at least RS, 10,500 crores within
six months and accordingly on October 30, 2024, the Company has augmented Core SGF Segment (FQ) by contributing Rs. 1,900 creres as stated in (a) above and alsc made inter segment transfer of funds from
segrment {CM} to segmeant (FO), as permitted vide SEBI circular SEBYHYMRDIMR D-PoD-2F/CIRI2024/131 dated Octaber 01, 2024 In order to meet the levsl prescribed by 1he SEBI,

During the year ended March 31, 2025, an amount of Rs. 220,74 crores has been raceived by NCL from NSE, of which Rs 10 Crores is utilised to augment the Core SGF of CM segment, Rs. 210.70 crores has been
utilised to augment the Core SGF of FO segment and Rs. 0.04 crores has been Included under 'QOther’ above.

In cage of NSE IFSC Clearing Corporation Lid (NICCL), as per Requlation 31 of Intemational Financial Services Centres Autherity (Market nfrastructure !nstitutions) Regulations, 2021 notified on April 12, 2021, a
recognised clearing corperation shall establish and malntain a Seitlemeni Guaraniee Fund (S5F) 10 guarantes the settlement of trades executed in the stock exchanges in Intematlonal Finangial Sendce Centre (IFSC)

and the SGF shall have a corpus equivalent to at lezst the minimum required corpus as arrived at from the monthly stress test value or USD 1 million, whichever s higher.

Detalls of Settlement Guarantee Fund (SGF) are as follows:

Particulars Rs. In Crores!

20.05.2035|  31.03.2025

Contribution by NICCL and Interest received on Investments 9409 94.12
|Fines & Penalties 0.11 0.11
Interast accrued on SGF Fixed Deposits .66 2.44
|T0L'—:'I 97.88 96.67]




6 Total bank guarantes provided by NCL in favour of ICCL towards Inter CCP collateral under interoperability framework as prescribed by SEBI as on June 30, 2025, is Rs.8,000 crores (March 31, 2025 and June 30, 2024

Rs. 8,000 crores).

7 The Board of Directors of NSE Investments Limited (NIL} in its meeting held on February 1, 2023, had granted an in-principle approval for the sale f divestment of Education Business held through NSE Academy Limited,
Talentsprint Private Limited and TalentSprint Inc. On April 22, 2025, NSE Academy Limited (MAL) a wholly owned subsidiary of the Group, has divested its entire equity stake in TalentSprint Private Limited along with fis
wholly owned subsidiary, TalentSprint Inc for a total consideration of Rs. 244.85 crores (subject to warking capitat adjustments). The above transactions resutted in a gain of Rs. 113.99 crores (net of tax), which has been

recognised during the period ended June 30, 2025.

The Board of Direclors of NIL in its meeting held on April 22, 2025, and the Board of Directors of NSE Data & Analytics Limited (NDAL) in its meeting held an April 17, 2025 has accorded {ts in-principle approvzl for sale-
divestment of its KYC Registration Agency (KRA) business held through NDAL. As the required regulstory approvals are pending, the management has clazsified the business operations of Education Business under
NSE Academy and KRA Business as discontinued operations as per Ind AS 105 - Non-current Assets Hekd for Sale and Discontinued Operations.

Statement of Discontinuad Operations :

(Rs. In Crores.
Partlculars Quarter ended Year ended
30.08,2025] 34 .03.2025| 30.05.2024 31.03.2025'
Tota! Income (a} 17.85 69.91 266 .80 751.11
Total Expenses {b) 18.59 81.75 289.28 791,54 |
{Loss] from discontinued operations before tax (¢ = a-b} {1.74) {11.845) [22.45 [40.43)
Less : Tax exp { (henefif) of discontinued operations {d) 0.21 1.71) 645 31.66
{Loss) from discontinued operations (e = e-d} {1.95) {10.13) (28.93) {72.09)
Prafit from sale of business () 116.00 22747 - 773.70
Less : Tax expense on gala of business (g} 2019 34 65 - 119.67
Profit from sale of business (h=1-g) 113,99 192.81 - 654.03 |
Total Profit] (Loss) from distonfinued operations {i=g+h} 112,04 182,868 (26.93) 581.84

The Group has elected tha policy to eliminate the Intra-group transactions within the discontinued operations. Accordingly intra group transactions have been eliminated from total income and expenses, as applicable.

8 Previcus periods' / year figures have been regrouped / reclassified wherever necessary o comespond with the current period classification / disclosurs,

Place ; Mumbal
Date : July 29, 2025

For and on behalf of the Board of Directors of
Natlonal Stock Exchange Of Indfa LimIted

Ashishkum auhan
Manzauing Diregtor & CEQ
DIN : 00292463




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To

The Board of Directors

National Stock Exchange of India Limited,

Exchange Plaza, C-1, Block-G, Bandra Kurla Complex,
Bandra (East),Mumbai — 400 051.

Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying Standalone Statement of Financial Results of National Stock
Exchange of India Limited (hereinafter referred to as “the Company”) for the quarter ended June 30,
2025, attached herewith (the “Standalone Financial Results”) which are included in the accompanying
‘Standalone Statement of Financial Results for the quarter ended June 30, 2025° (“the Statement”),
being submitted by the Company pursuant to the requirement of Regulation 33 of the Securities
Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018 (the "SECC
Regulations") read with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations, 2015"). '

2. In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results:

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 2015
in this regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down

in the applicable accounting standards preseribed under Section 133 of the Companies Act, 2013 and

. other accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information for the quarter ended June 30, 2025.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Standalone Financial Results’ section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Aceountants of India together with the ethical requirements that are relevant to
our audit of the Standalone Financial Results under the provisions of the Act and the Rules thereunder,
and we have fulfilled cur other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion. :

Dadar (West) Mumbai - 400 028

T: +91 (22) 66697508
Registered office and Head office: PIct No.§6 & 57, Block DN, Sector ¥, Sait Lake, Kolkata-700091
Price Waterhiouse & Co {a Partnership Firm) converied into Price Waterhouse & Co Chartered Accountants LLF (a Limited Liability Partnesship with LLP |derdity no:

LLPIN AAC-4362) with effect from July 7, 2014. Past its conversion to Price Waterhouse & Co Chartered Accountants LLP, its 1CAI registration number is
304026EME-30000% {ICAI registration number befora conversion was 204026E)
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Emphasis of Matter

4.

We draw your attention to Note 4 to the Standalone Financial Results, relating to the orders passed by
the Securities and Exchange Board of India ("SEBI") in relation to preferential access to tick-by-tick data
at the Company's Colocation facility, Dark Fiber point-to-point connectivity and Governance and
Conflict of Interest matters and the adjudication orders in relation to these matters, The future outcome
of the above matters is uncertain at this stage. Based on the legal opinion obtained by the Company,

. except for the amount of Rs. 100 crores as mentioned in Note 4 to the Standalone Financial Results, no

provision has been recognized towards the above matters. Our opinion is not modified in respect of this
matter. - ' .

Management’s Responsibilities for the Standalone Financial Results

5.

7

8.

0.

These quarterly Standalone Financial Results have been prepared on the basis of the interim standalone
financial statements. The Company’s Board of Directors are responsible for the preparation of these
Standalone Financial Results that give a true and fair view of the net profit and other comprehensive
income and other financial information in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard (Ind AS) 34, ‘Interim Financial Reporting’ prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations, 2015. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adeguate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

. In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so. .

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

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

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

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

« Identify and assess the risks of material misstatement of the Standalone Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

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

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

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

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

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

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E — 300009

o

Amit Borkar

Partner

Membership Number: 109846
UDIN: 25109846BMLWHY4916
Place: Mumbai

‘Date: July 29, 2025




NATIONAL STOCK EXCHANGE OF INDIA LIMITED
CIN : U6T120MH1992PLC069769
STANDALONE STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025

,I_E Nifty50

{Rs. In Crores)

Sr. No. Particulars Quarter ended Year ended
30.06.2025 31.03.2026 30.06.2024 31.03.2025
Audited {Refer nots 1} Unaudited Audited
1 Income
{a) Revenue from operations 3,608.12 3,394,868 4,050.63 15,433.00
{b) Otherincome (Refer note &) 6534.46 2,464,69 326.94 4,390.26
Total Income 4,242.58 5,859.65 4,377.57 19,823.26
2 Expenses
(a) Employee benefits expense 142.88 116.69 103.71 471.54
(b) Ctearing & settlement charges 181.01 140.75 389,78 1,357.54
(c) SEBI Regulatory fees 168.99 153.20 268,28 960.33
{d) Depreciation and amortisation expense 115,69 116.75 99.01 427.09
{e) Other expenses 391.45 535.10 313.82 2,166.36
Total expenses 1,010.02 1,062.49 1,174.60 5,382.86
3 Proflt before Contributlon to Core Ssttlement Guarantee Fund {Core SGF) and tax {1-2) 3,232.56 4,797.16 3,202,97 14,440.40
4 Contribution to Core SGF (Refer note 5) - 4.85 587.34 234.09
Profit before tax {3-4) 3,232.56 4,792.31 2,615.63 14,206.31 |
6 Less: Income tax expense
{a) Current tax 818.00 692,00 772.00 3,036.00
{b) Deferred tax expense / (benefit) 5.65 50.95 {116.13) {75.39)
Total Tax expense 823,956 751.95 655.87 2,960.61
7 Profit for the peried ! year (5-6) 2,408.61 4,040.36 1,959.76 11,245.70
8 Other Comprehensive Incoma (OCl)
{a) Mems that will be reclassified to profit or loss {net of tax)
Changes in fair value of FVOC! debt instruments 20.74 11.65 3.28 30.55
{b} lfems that will not be reclassified to profit or loss {net of tax)
Remeasurements of post-employment benefit obligations {4.65) {0.42) {3.12) (2.86)
Changes in fair value of FWVQC! equity instruments 40.85 376 5.44 7.41
Total other comprehensive income for the period f year, net of taxes 56.94 14.98 5.60 35.30
9 Total comprehensive income for the period { year (748) 2,465.55 4,055.35 1,965.36 11,281.00
10 Paid-up equity share capital (Face Value Re.1/- per share) 247.50 247.50 49.50 247.50
" Reserves {excluding Revaluation Reserve) 25,940.28
12 Eamings per equity share (EPS) { Face Value Re.1/-each)
- Basic and Diluted (Rs.) (Refer note 3)
* Not annualised




Notes :

1 The above Standalone Statement of Audited Financial Results for the quarter ended June 30, 2025, have been reviewed by the Audit Committee and approved by the Board of Directors in their meeting
held on July 29, 2025. The figures for the quarter ended March 31, 2025 are the balancing figures between audited figures in respect of full financial year and published year to date figures upto the end of
third quarter of the financial year.

2 Operating segments are reported in a manner consistent with the intemal reporting provided to the Chief Operating Decision Maker ("CODM") of the Company. The CODM, who is responsible for
allocating resources and assessing performance of the operating segments, has been identified as the Managing Director and Chief Executive Officer (CEO) of the Company. The Campany operates only
in one Business Segment i.e. facllitating trading in securties and the aclivities incidental thereto within (ndia, hence does not have any reportable Segments as per Indian Accounting Standard 108
"Operating Segments". The Company while presenting the consolidated financial results has disclosed the segment information as required under Indian Accounting Standard 108 "Operating Segments”.

3 Pursuant to approval by the shareholders of the Company, the Board of Directors in their meeting dated Navember 04, 2024 has allotted 198 crores number of equity shares of Re. 1/- each as fully paid up
bonus shares in the ratio of 4 {four) bonus shares of Re. 1/- each for every existing 1 (one) fully paid-up equity share of Re. 1/- each {4:1) held by the Equity shareholders of the Company as on the record
date of November 02, 2024. Consequently, the paid-up equity share capital of the Company stands increased to Rs 247.50 erore. As per the pravision of Ind AS 33, Eamings Per Share, figures for
comparative patiods presented have been restated using the revised number of equity shares (247,50,00,000) as the denominator for computation of the same.

4 The Company had received three separate Show Cause Notices (SCN) from the Whole Time Member {"WTM") of Securities and Exchange Board of India (“SEBI") on May 22, 2017, July 03, 2018, and
July 31, 2018, against the Company and some of its present and former employees, in respect of Company’'s Colacation facility ("Colocation™), Datk Fibre (*Dark Fibre™ and Governance and conflict of
interest retated malters ("Govemnance and COI™). SEBI WTM passed orders in respect of alt the three SCNs vide its letter dated April 30, 2019,

SEBI WTM vide its order dated April 30, 2018 directed the Company inter-alia to disgorge an amount of Rs. 624.89 Crores along with interest at the rate of 12% per annum from April 01, 2014, till the
actual date of payment and certain ron-monetary and restrictive directions including prohibiting the Company from accessing securities market, for a period of six months from the date of the order
(*Colocation WTM Order”). SEBI Adjudicating Officer ("AO") had also passed an order dated February 10, 2021 (“Colocation AO Qrder”} covering the abave issues pertaining to Colocation and levied a

monetary penalty of Rs. 1 Crore on the Company. The Company preferred appeals before the Hon'ble Securities Appeltate Tribunal (SAT) against the Colocation WTM Order and the Colocation AQ
Order.

SAT vide its order dated January 23, 2023, upheld the non-monetary directives under the Colocation WTM Order but set aside SEBI's direction for disgorgement and directed to pay a sum of Rs. 100
Crores to be deposited in Investor Education & Protection Fund for lack of due diligence by NSE. Further, SAT vide its order dated July 12, 2023 set aside the Colocation AOQ Order.

SEBI has appealed against both the SAT Orders related to Colocation matter before the Supreme Court. Bath the appeals are pending for final hearing and disposal. The Supreme Court vide an interim
order dated March 20, 2023, directed SEBI to refund Rs.300 Crores to the Company in the Colocation WTM appeal.

SEB! WTM vide its order dated April 30, 2019 directed the Company to deposit a sum of Rs. 62.58 Creres along with interest at the rate of 12% p.a. from September 11, 2015, till the actual date of
payment along with certain non-monetary and restrictive directions ("Dark Fibre WTM Order”), SEB! Adjudicating Officer ("AO") had also passed an order dated June 28, 2022 (*Dark Fibre AO Order”)

covering the above issues pertaining to Dark Fibre and levied a monetary penalty of Rs. 7 Crores on the Company. The Company preferred appeals before SAT against the Dark Fibre WTM Order and the
Dark Fibre AQ Order.

SAT vide its order dated August 8, 2023, allowed the appeal to the extent that the Dark Fibre WTM order for disgorgement was reversed. Further, SAT vide its order dated December 14, 2023 set aside
the Dark Fibre AO Crder,

SEBI has appeated against both the SAT Orders related ta Dark Fibre matter before the Supreme Court. Both the Appeals are pending for final hearing and dispesal. Supreme Court vide an interim order
dated Cetober 17, 2023, directed SEBI to refund Rs. 31 Crares to the Company in the Dark fibre WTM Agpeal,
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Place :
Date : July 28, 2025

Basis the SAT Colocation WTM order dated January 23, 2023, SEBI's WTM issued another SCN dated May 17, 2023, to consider the charge of connivance and collusion of CPG Securities {({OPG') and its
directors with NSE employees, NSE had filed a detailed response on August 3, 2023, SEBI vide its order dated September 13, 2024, held that there was no sufficient material evidence / objective facts on
record to produce enough justification for establishment of cellusion / connivance batween OPG and its directors with NSE and its employees and disposed the SCN dated May 17, 2023, without any
direction,

SEB| WTM vide its order dated April 30, 2019 passed certain non-monetary and remedial directions against the Company ("Governance WTM Order®). SEBI Adjudicating Officer ("AO") had also passed
an order dated June 30, 2022 ("Govemance AQ Order™) covering the above issues peftaining to Governance and conflict of interest and levied a manetary penalty of Rs. 1 Crore on the Company, The
Company filed separate appeals before the SAT against the Governance WTM and Governance AQ orders. The Company withdrew the said appeals on July 24, 2024. On July 29, 2024 the Company has

paid the monetary panalty of Rs. 1 crore along with interast under the Govemance AQ Order and has updated SEBI about the status of the compliances of the non-monetary directions of the Govemance
WTM Order.

On June 20, 2025, the Company filed two separate settlement applications with SEBI under SEBI (Settfement Regulations) 2018 for settlement of:
a) Cotacation WTM Order and Colocation AQ Order; and

b) Dark Fibre WTM Order and Dark Fibre AQ Order.

Revert from SEBI on the above-mentioned applicaticns is awaited.

Based on the opinion of the extemal lega! counsel, the Company is of the view that it has strong grounds to contest each of the above orders / appeals including levy of monetary penalty passed by SEBI.
Accordingly, no provision for any liability in this regard is considered necessary in the standalone financial results for the quarter ended June 30, 2025, other than the amount of Rs. 100 Crores imposed by
the Han'ble SAT in the Colocation WTM Appea) which had been duly adjusted against the amaunt deposited by the Company with SEBI during the year ended March 31, 2023.

The Beard of Direclors of the Company in their meeting held on March 23, 2023, approved the voluntary contribution at 2% of the transaction charges eamed to the Core Settlement Guarantee Fund (Core
SGF) to maintain the corpus of the sald Fund based on the assessment of the current trends in velumes and overall increase in market activities. Subsequently, SEBI vide its letter no. SEBYHO/MRD-
PoD2/PIOW/2024/15969/1 datad May 3, 2024, advised the Company to augment Core SGF of F&0O segment of NSE Clearing Ltd (NCL) to Rs. 10,500 crores. Pursuant to the said letter, during the period
ended June 30, 2024, the Company had made provision towards Contribution to Care SGF in additien to the voluntary contribution of 2% of the transaction charges, Subsequently, the desired corpus of
Core SGF had reached the stipulated level, to be maintained by NCL. Accordingly, the Board of Directors of the Company in their meeting held on February 4, 2025, approved discontinuation of voluntary
contribution at 2% of the transaction charges to the Core SGF effective January 1, 2025,

During the quarter ended March 31, 2025, the Company had received an interim dividend of Rs. 1,982.38 crores from NSE Investments Limited, a wholly owned subsidiary of NSE,

Previous period's / year figures have been regrouped f reclassified wherever necessary to comaspond with the current pericd classification / disclosure.

For and on behalf of the Board of Directors of
National Stock Exchange of India Ltd

Mumbai Ashishkuma auhan

Managing Director & CEQ
DIN : 008984889
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