
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 "Consolidated Financial Results") 
which are included in the accompanying 'Consolidated Statement of Financial Results for the Quarter 
ended June 30, 2025' ("the Statement"), being submitted 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 Regu]ation 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, 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. mcu est eresutso t e o owmg entities: ' I d h I fh£11 
Sr. Name Nature of Relationship 
No, 

1 NSE Clearing Llmited . Subsidiary Company 

2 NSE Invesbnents Limited Subsidiary Company . 
3 NSE IFSC Limited Subsidiary Company 

4 NSE Administration and Supetvision Subsidiary Company 
Llmited 

5 NSE Sustainability Ratings & Analytics Subsidiary Company 
Limited 

6 NSE IFSC Clearing Corporation Llmited Subsidiary Company 

7 NSE Data & Analytics Llmited Subsidiary Company 

8 NSE Indices Llmited Subsidiary Company 

9 NSE Academy Limited Subsidiary Company 

10 NSE Foundation Subsidiary Company 
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Sr. Name Nature of Relationship 
No. 

11 TalentSprint Private Limited (Upto April Subsidiary Company 
22, 2025) 

12 Cogencis Information Services Limited Subsidiary Company 

13 TalentSprint Inc. (Upto April 22, 2025) Subsidiary Company 

14 National Securities Depository limited Associate Company 

15 India International 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 Exch~nge Limited Associate Company 

20 Capital Quant Solutions Private Limited Associate Company 

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

c. gives a true 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 comprehensive 
income (comprising ofnet profit and other comprehensive income) and other financial information 
of the Group and its associates 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 
descnDed 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 accordance 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 tenns 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 basis 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 access 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. Our 
opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

5. These quarterly Consolidated 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 safeguarding 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. 

6. In preparing the Consolidated 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 liquidate the Group and its ~sociates or to cease operations, or has no realistic alternative but to do 
so. 

7. The respective Board of Pirectors 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. 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. 

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

• Identify and assess the risks of material misstatement of the Consolidated 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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• 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 Financial 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, supetvision and perlormance 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. 

10. 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 auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

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. 

12. 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. We did not audit the consolidated interim financial statements of three subsidiaries and interim 
financial statements of one subsidiaiy 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 Consolidated 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 

~ 
AmitBorkar 
Partner 
Membership Number: 109846 
UDIN: 25109846BMLWHZ5454 
Place: Mumbai 
Date: July 29, 2025 



~NSE 
NATIONAL STOCK EXCHANGE OF INDIA LIMITED 

CIN: U6712OMH1992PLCO69769 .&l'Nifty50 -CONSOLIDATED STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 20:ZS 

IRs. In Crores 
Quarter end&d Y&arended 

Sr. No. Particulars 30.08.2025 31.03.2025 30.06.2024 31.03.2025 

Audited (Refer note 1) Unaudited Audited 

Continuing Operations 

1 Income ,,, Revenue from operations 4,032.24 3,771.41 4,509,70 17,140.68 

'" OtherTncome 761l.21 625.34 440.60 2036.15 
Total Income 4 798.45 4 396.75 4 950.30 19 176.83 

2 Expenses 
r,r Emolcvee benefits eXl)ense 197.62 167.24 147.68 671.79 
(b) Regulatory Fees 169.86 153.78 268.85 962,64 ,,, Depreciation end amortisation expense 150.14 151.11 126.07 546.59 

'" Other CXPellSCS 535.02 646.71 400.04 2 625.27 
Total upenses (excluding contribution to Core settlement guarantee fund (Core SGF)) 1,052.64 1,118.84 942.64 4,806.29 

3 Profit belore Share of net profits of associates accounted for using equity method, Contribution to Core SGF, 
3,745.81 3,277.91 4,007.66 14,370.64 

Exceptlonal Items and Tax from Continuing Operations (1•2) 

4 Share of net proms of associates accounted for using ei:iuity method 30.18 37.78 24.57 128.86 

' Profit before Contrlbullcn to Core SGF, Exceptional Items and Tax from Continuing Operations (3+4) 3,775.89 3,315.69 4,032.23 14,499.40 

' Contribution to Core SGF (Refer note 4) . 4.85 587.34 234.09 

7 Profit before Ex.captlonal Items and Tax from Continuing Operations (6--6) 3,775.99 3,310.84 3,444.89 14,265.31 

' Exceptional Items ; 
Profit on sale of investment in associates . "·" . 1.209.47 

' Prollt befora tax for the period/ year from continuing operations (7+ll) 3,775.99 3,366.38 3,444.89 16,474.78 

10 Lesa: Income Tax elll)ense ,,, Current tax 939.30 842.13 951.32 3.938.99 

'" Deferred tax eXP&nse I (benefdl 2488 66.82 '102.08' 169.96 
Total tax expenses 864.18 897.95 849.24 3 869.03 

11 Profit for the period I year from continuing operations (9·10) 2,811.81 2467.43 2 595.66 11,605.76 

12 Discontinued Operations (Refer note 7) 
fa) Profit/ (Loss\ from dlsconllnued operations before tax 114.26 215.63 (22.48) 733.27 

'" Less: Tax expense cf discontinued operations 2.22 32.95 6.45 15133 
Prollt/ (Losa) from discontinued operations (a+b) 112.04 182.68 r28.93 581.94 

13 Profit for the nerlod /vear 111+1:Zl 2 923.86 2 850.11 ~ 187.69 
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" Other Comprehensive Income 
(a) Items that will be reclassified to profit or loss (net of lax) 

Changes in fair value of FVOCI debt instruments 20.74 11.85 3.27 30.55 
Changes lo foreign currency translatlon reserve (0.14) (0.181 0.35 8.57 
Changes In foreign currency translation reserve pertaining to discontinued operations 0.00 0.03 0.00 0.06 

(0) Items that will not be reclassified to rxofit or loss {net of tax) 
Remeasurements DI post-employment benefit obligations (6.99) (0,52) (4.73) (4.57) 
Remeasurements of p0st-employment benefit obl~ations pertaining to discontinued operations 0,07 {0.11} 0.51 (1.92) 
Changes In fair value or FVOCI equity Instruments 40.85 3.76 5.45 7.41 
Share of other comprehensive Income of associates aceoun!ed for using the equity method (0.22) (0.221 1.85 2.69 

Total other comprehensive Income for the period/ year, net of taxes 54.31 14.41 6.70 42.79 

" Total comprehensive lnco,me for the period/ year (13+14) 2,978.18 2,664.52 2,573.42 12,230.48 

16 Profit attributable to: 
D.mers of National Stock Elcchanoe of India Limited 2.923.85 2.650.11 2.566.88 12.187.94 
Non-Controllino Interests - - (0.16} (0.25) 

17 Otl\er comprehensive Income attributable to : 
Owners of National Stock Elcchanoe of India Limited 54.31 14.41 6.70 42.80 
Non-Controllino Interests - - (0.00) (0.01} 

18 Total comprehensive Income attributable to : 
Owners of National Stock Excham1e of India Limited 2.978.16 2.664.52 2.573.58 12,230.74 
Non-Controllino Interests - - {0.16) (0.26) 

19 Total comprehensive Income attributable to owners of National Stock Exchange of lndla Limited arises from : 
Continuina OperaUans 2.866.05 2.481.92 2.601.83 11.650.40 
Olsconllnued Operations 112.11 182.60 (28.25} 580.34 

20 Paid-up equity share capital (face value Re. 1/- per share) 247.50 247.50 49.50 247.50 

21 ReseM!s {excludina Revaluation Reserve) 30.105.83 

" Earnings per equity share for profit from continuing operations attributable to owners of National Stock Exchange 
of Indra Limited ( FV Re. 1/- each) 
- Basic and Diruted (Rs.) (Refer note 2) 11.36" 9.97" 10.49° 46.89 

23 Earnings per equity share for profit/ I ones from discontinued operations attrlbutable to owners of National Stock 
Exchanae of India Limited f FV Re. 11· each I 
- Basic and DII1.rted (Rs.) (Refer note 2) 0.45" 0.74' co.121· 2.35 

,. Earnings per equity share for profit from continuing and discontinued operations attributable to owners of 
National Stock Exchangs of lndfa Llmlted ( FV Re. 11- aachJ 
- Basic and DilLrted (Rs.) (Refer note 2) 11.81' 10.71" 10.37' 49.24 

• Not annualised 



Sogmont Information 

(o) Deocr!otlon of ooarr-.nto and ~r!ncloal ac1Mllos 
Operallng 1ogn>o"1s are reponed In a manner canoislent with lho lntomal repoltJng p~ded to the Chief Operet1ng Deci,.,., M,kor ("CODM') of tile Company. lho CODM, ,.t,o Is reoponoible for anacat1ng "'"°"re•• •nd ,,.o,otng 
performance of tile opon1t1ng 1egment1, M, boon klontilled as the Managing [);rector and CEO of 1he Parent Company. Tho Grcup ha, ldonl,fied 1he following oegn>onls I.e. T"'ding Services, Cloar1ng Sor,lce, and Others as 
reporting segments b"'ed on the information "'vlowod by CODM. 

1: Trading BorvlcH : lhls pan of the buolness offers 1or,iee1 related lo trading 1n equity, equity dor1vati~s. debt, currency deliva~, .. and commodity donvalives segments. R_n,... lndudes tranoaOlion charges, fisting & boolc 
buil,f,ng lee,, revenue from data centre ch•rv<• ete. 

2: Ctear1ng S..rvlcn: lhl• pan o! the buslnos, offers cloanng and ,ettiomont oflho 1rades executed In the cap~al ma!kels, lulu"' & options, currency der1valives and commodity der1••6~• segments. 

3: 011,o"' Include results of operations lrom data feed seMces, data terminal sor,1ces, otra(eglc lnve,tments and index r.cenoing '""'ice, 

The abo~ business segments I.ave been identified canoideting : 

a) the oa!uro of pro<I""'-' and seMces 

b) the d1ffenng lisks 

c) !he Internal organioalion and managemenl otruc!ure, and 

d] the internal ~nancial ,eporf1ng systomo, 

Tho segment lnformal,on p,esenled I• In tccordance with the ac,;0unting pol,:los adopled !or preparing tho consor.datod financial 1tatomen!• of the Grcup. Segmenl revenue,, e,penoes and reoults lneludo inl•~•egmonl lran,fers, 
SUch 1ransfers ""' underfa~en eill'ler al oompalitwo mar1<a1 price• charged lo unal!illated cus1omors !or similar gOOds and ,on,100, or al conlractod ra10,. Those iran,fers a"' eliminated en canooOdat1on. 

lbl Sooment Rovenuo : 
Transaction, between segments are oarnfd 0.t at arms length. Revenue and """'"'"" whicll rel&lo 10 !ho onterµn,o ., a whole ■nd ore not anocablo lo a oegmonl on ,..,sonabla basio have been di1cloHd H unallocablo. lho 
CODM p'1maril1 uses a measure of profil bolo"' lax to aHeH tho perfonnance of lho oparallng segments, 

Rs.in Croru1 
St.No. Par11cularo Quarter Ended YHrEn<:lod 

30.08.2025 .• 31.03.20~ 30.06.2024 31.03.2025 
AudltO<I Refer note 1 l/naudi!od Audltod 

Continuing Operation• 

' Segment Rawnuo ,., Tre,f,ng 3.638.76 3,426.11 4,083.46 15,559.46 

"' ~ .... 453,03 420.67 697.60 2,525.31 ,., -· 149,24 145.07 131.23 56(1.41 
4,241.03 3,991.85 4,91U9 11,651,18 

Loss : lnlor Segn>o"1 Revenue 206.79 =" w.~ 1,510.50 
Tolal Sogmttnl RavenUI 4,032.24 3,771.41 4,609,70 17,140.$8 

' S■am■ nt RHult ,., Tredlng 2,599.47 2,343.22 2,876.47 10,061.59 

"' Clearing 303.45 231.77 581.16 1,942.60 ,., -· 71.11 ~~ 60.85 230.36 
Se<:lm■ nl Re.ult 2974.03 2 83(1,81 3 5.20.48 12 2:W.s.5 

' Add , Unallooable Income (Net of Expenses!# 771.78 847.10 487.18 2 US,99 

• Profit before Sllore of not pro!"dl of 1HOClal01 accounted ror using equity m■ thad, contribution to Core oettloment 
guarontn fund (Core SGF), E> .. ptronal Homo and T•• from continuing operation• (2+3) 3,745.81 

' Share of not prot.t, of aHocialo, accountod for u•lng equll)I melhod 30.18 

3,277.91 4,007.66 

37.78 24.57 

14,370.5t 

128.86 

&. co Chart erect ,1 
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• Profit l,olo,. Contr1bullon to Co"' SGf, Excepllonal Items and Tex from Contlnulna Operation, (al+S) 3 775.99 3 315.69 • 032,:il 14 499.40 

' Loss : Conlllbulk>n to Core SGF (Refer note 4) . .. , 587.34 234.09 

• Prcllt before E•ceptlonal ttam1 and Tu from Contlnulna Operations (&•Tl 3 775.99 ,OU 344-09 14 265.31 

• Elccaptlonol llom• 
Prem on oale of lnvMtmerd in o,sOOialM . "" . 1..209,47 

" Profd befo,.. ,ax lorthe period from Continuing Oparaticn• f8•9l 3 775.99 Ja65.38 ' ·" 15•14.78 

" Less; Income Tax oxpen,o 

'" Current 1a, expense 939.lQ 842.13 951.32 3,938.99 

"' Defermd tax eXPOn••• I (boneil) 24.68 5582 102,08 '69,96 
Tela! tax oxpenMI U4.18 697.95 849.2, 3989.03 

" Prolll !or tho parlad rrom conllnulna operation• 110-11) 2 811.& 2'87.43 2 595,65 11605.75 

" Dl1contlnuod Oparallono (Rolor noi. 71 ,., Prom/ (Lo .. ) from di,oorr11nued open1t1on1 before 1 .. 114.26 21MJ (22.48) 733.27 

"' Less: Ta, e..pense of di..:ontiro,ed operation, 2.22 32.VS 6.45 151.33 
Profit I (Lou) from dlsconllnu■d operation• (a-b) 112.04 82.&8 28.93 SD1.94 

" Prcf"d for Iha - ·rlod •1:t-•3• 2,9:il.85 2 650.11 588.72 12,187.&9 

I The Group ha• eleOled Iha policy lo eliminate the Intra-group transaction• wilhin 1ho di,continuod operations. Accordingl)l lnlra grcup 1ransa01lons ha~ boon elim1naled from lolal inoome ond ""panses, •• applicable 
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S.gm•ot lnfonnafion 

(c ) 5-gn»l'IUJIHb : 
Segmont "''"'" are moasured in tl'le ,amow.,y H ir, lhe Balance Sheet Those UUII• ""' allDca!od basod on !he ol)et8tion• ol tho sogmont-

- .In C,orul ..,_m 30.05.2025 30.0B.20:U 31.03.2025 

Tradln SeMCos 5 894.83 5 252.23 5926.25 
Cloa~ SoMees • 34 360.70 34 086.8\ 32 23419 
Olhors 1115.20 ~.~ 1 041.02 

,1 370.73 402'7.IW 3920U8 
LHS: lotor m Asse1s 81.02 194.97 68,63 
TOUIS. montAI- ,1 US.71 4005,U7 39132.13 
Aslel Cla .. iliod •• hold !or Salo 283.28 663.27 238.40 
Una!oeable AH01S 35 573.75 28491.37 30095,41 
Tot.I Aoset1 n 1'8.7' 69.407.31 69Jl66.IW 

Treas..-y lnYestments arid Cash l Sanlt bslanee {other than thOH eannarl<ed to a opeclfic oegment) held by thll Group ore nol cons~red 10 be oogment auot, but ore managod by lllo treasury funelion, Interest o'ICOmo on llloto 
assets is not aioeated I<> ,ogmonl>. as !hose are not relaled to !he pnmary buolnon aCIMlies of ll>o resi,ectiv<I togmonl>. TH related assets and otl'ler auots ond !abilil.,, 1hal cannot be allocaled to a oogment on reasonable 
baols h8"e been dioclosod a, unallocable 

" Segment AHol> ncludo amount per!Sjning to Core SGF maInlainod by NSE Clea'1ng Llm~od and NSE IFSC Cloarfng Corpomtion Umitod (NICCl) as f<>llows: 

P1nlcular1 
ContribU1ion 10 Core SGF 
Contributm to Core SGF • NSE IFSC CC 

Cd) Seg""'RI LJabn~lo1 

30.08.20%5 
12226,74 

97.86 

Sogmont liabllI1ias ore measured "1 lho samo ~ as In tho ~noncOII statements. Those !abillies aro allocated based on the operat,Ons oflllo ,ogmont-
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19.17 
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1232"8 

" 90.39 
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8:123.33 
32866.12 
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,1238.87 

192.31 
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1460.33 
9n5.63 

33135.80 
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31.03.io25 
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R1.1 •• 
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e 955.se 
31 034.98 

1•5-•e 
38 136.14 

75.n 
38 GG0.31 

86.16 
966.78 

12 075.51 
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Notes:-

The above Consolidated Statement of Audited Financial Results for Iha 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 Merch 31, 2025 ere the balancing figures between audited figures In respect of full financlal year and published year to date figures upto the third quarter of the financial year. 

2 Pursuant to approval by the shareholders of NSE, the Board of Directors in their meeting dated November 04, 2024 has allotted 198 crores number of equity shares of Re. 11- each as fully paid up bonus shares in the 
ratio of 4 (four) bonus shares of Re. 1/- each for every eldstlng 1 (one) fully paid-up equity share of Re. 11- each (4:1) held by the Equity shareholders ofNSE as on the record date of November 02, 2024. Consequently, 
the paid.up equity share eapltal of NSE stands Increased to Rs 247.50 crore. As per the provision of !nd AS 33, Eamings Per Share. figures for comparative periods presented have been restated using the revised 
number ofequtty shares (247,50,00.000) as the denominator for computation of the same. 

3 NSE had received three separate Show Cause Notices (SCN) from the Whole T,me Member ("WTM"J of Securities and Exchange Board oflndla iSEBI") on May 22, 2017, July 03, 2018, and July 31, 2018, against NSE 
and some of Its present and former employees. In respect of NSE's CoiocaUon faclllty ("Co location"), Dark Fibre ("Dark Fibre") and Govemanctt and connlct of interest rela1ed matters ("Govemance and COi"). SEBI WTM 
passed orders In respeet of all the three SCNs vlde Its letter dated April 30, 2019. 

SEBI WTM vlde Its order dated April 30, 2019 directed NSE lnter-alia to disgorge an amount of Rs. 824.89 Crores along with Interest at the rate of 12% per annum from April 01, 2014, till the aetuat date of payment and 
certain non-monetary and restrictive directions including prohibiting NSE from accessing securities market for a period of six months from the date of the order ("Colocation WTM Order"). SEBT Adjudicating Officer ("AO") 
had also passed an order dated February 10, 2021 ("Colocation AO Order") covering the above rssues pertaining to Colocatlon and levied a monetary penalty of Rs. 1 Crore on NSE. NSE preferred appeals before the 
Hon'ble Securities Appella1e Trltrunal (SAn against the Colocatlon WTM Order and the Colocatlon AO Order. 

SAT vide its order dated January 23, 2023, upheld the noll-{Tl0netary directives under the Colocatlon WTM Order but set aside SEBl's direction for dlsgorgement 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 eskle the Colocatlon AO Order. 

SEBI has appealed against both the SAT Orders related to Colocation matter before the Supreme court. Both the appeals are pending for final heartng and disposal. n,e Supreme Court vlde en interim order dated March 
20, 2023, directed SEBI to refund Rs.300 Crores to NSE In thtt Colocallon WTM appear. 

SEBI WTM vlde Its order dated Aplil 30. 2019 directed NSE to depostt a sum of Rs. 82.58 Crores along with interest al the rate ol 12% p.a. from September 11, 2015, !Ill the actual date of payment along with certain non­
monetary and restrlctlve directions ('Dark Fibre WTM Order"). SEBI Adjudicating Officer ("AO") had also passed an order dated June 28, 2022 ("Dark Fibre AO Orderj covering the above Issues pertaining to Oark Fibre 
end levled a mone!ery penalty of Rs. 7 Crores on NSE. NSE preferred appeals before SAT against the Dark Fibre WTM Order and the Dark Fibre AO Order. 

SATvide Its order dated August 9, 2023, allowed the appear lo the extent that the Oark Fibre WTM order for dlsgorgement was reversed. Further, SAT vide Its order dated December 14, 2023 set aside the Dark Fibre AO 
Order. 

SEBI has appealed against both the SAT Orders related to Dark Fibre matter before the Supreme Court. 80th the Appeals are pending for final hearing and disposal. Supreme Court vide an Interim order dated October 
17, 2023, directed SEBI to refund Rs. 31 Crores to NSE in the Dark fibre WTM Appeal. 

Basis the SAT Colocation WTM order dated January 23, 2023, SEBl's WTM Issued another SCN dated May 17, 2023, to consider the charge of connivance and collusion of OPG Securities ('OPG') and tts directors with 
NSE employees. NSE had filed a detailed response on August 3, 2023. SEBI vlde Its order dated September 13, 2024. held that there was no suffoclent ma!erlal evidence I objective !acts on record to produce enough 
justification for establishment ofconuslon / connivance between OPG and Its directors with NSE !ind tts empl0yees and disposed the SCN dated May 17, 2023, without eny direction. 

SEBI WTM vide Its order dated April 30, 2019 passed certain non-monetary and remedial directions against NSE ("Governance WTM Order"). SEBI Adjudicating Officer ("AO-) had also passed an order dated June 30. 
2022 ("Governance AO Order") covering the above Issues pertaining to Governance end conflict of interest and levied a monetary penalty or Rs. 1 crore on NSE. NSE filed separate appeals before the SAT against the 
Governance WTM and Governance AO orders. NSE withdrew the said appeals on July 24, 2024. On July 29, 2024 the NSE has paid the monetary penalty of Rs. 1 crore along with interest under the Governance AO 
Order and has updated SEBI about the status of the compliances of the non-monetary directions of the Govemanc,:, WTM Order, 

On June 20, 2025. NSE filed two separate settlement eppllcatlons with SEBI under SEBI (Settlement Regulations) 2018 for settlement of: 
a) Colocation WTM Order and Colocallon AO Order; and 
b) Dark Fibre WTM Order and Dark Fibre AO Order. 
Revert from SEB! on the above-mentioned applica!lons Is awaited. 

Based on the opinion of the external legal counsel, NSE Is of the view that tt hes strong grounds to contest each of the above orders/ appeals Including levy of monetary penalty passed by SEB1. Accordingly, no provision 
for any llab'11'1ty in this regard Is considered necessary in the conso[1deted statement of financial results for the quarter ended June 30, 2025, other then the amount ol Rs. 100 Crores Imposed by !htt Hon'ble SAT In the 
Coioeation WTM Appeal whlch had been duly ad)Usted against the amount depos~ed by NSE with SEB! during the year ended March 31, 2023. 

4 Toe Board of Dlred.ors of NSE tn Its meeting held on March 23, 2023, approved the voluntary contribution at 2% ol the transaction charges earned to the Core Settlement Guarantee Fund (Core SGF) to maintain the 
corpus of the said Fund based on the assessment of the current trends In volumes and overall Increase In market activities. Subsequently, SEBI vlde tts Tetter no. SEBIIHOIMRO·Po02/P/OW12024/15989/1 dated May 3, 
2024. advised NSE to augment Core SGF of F&O segment of NSE Clearing Ltd (NCL) to Rs.10,500 crores. Pursuant to the said letter. during the peliod ttnded June 30, 2024, NSE had made provision towards 
Contribution to Core SGF In addition lo the voluntary contribution 012% of the transac!ion charges. Subsequently, the desired corpus of Core SGF had reached the stipulated level, to be maintained by NCL. Aecordlngly. 
thtt Board of Directors of NSE In Its meeting held on February 4, 2025, approved discontinuation of voluntary contrtbutlon at 2% of the transaction charges to the Core SGF ell'eetive January 1, 2025. 
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5 NSE Clearing Limited : Core SGF 

5a Seculitles and Exchange Board of India, vlde circular CIRIMRDIDRMNP/25/2014 dated August 27, 2014, lnteralia, had Issued norms related to the computation and Minim.im Required COl'llribution (MRC) to the Core 
Settlement Guarantee Fund by the Clearing Corporation (minimum 50%), Stock Exchange (minirrum 25%) and members (maximum 25%). Ae<:ordlngly, total Core SGF as on June 30, 2025 Is Rs. 12,226.74 crores (as on 
March 31, 2025: Rs. 12,082.80 erores). 

Details of Core SGF aa on June 30 2025 Is as follows: /Rs. In Croresl 

Particulars CM FO CD Debt TRI Party Commodity ""'" Total 

Cash 
NSE Clearing Ltd's (NCL) contribution 194.00 4,110.30 80.50 ,oo 8,50 5.00 . 4,401.30 
NSE's COl'llrlbutlon 88.73 2,053.23 40.25 100 8,50 2.50 '·"' 2,194.25 
Contribution r,v NCL on behalf of Members . 641.37 . . . . . 641.37 
Contribution by NSE on behalf of Members 97.00 1,413.35 40.25 . . 2.50 . 1,553.10 
BSE Llmlted's Conl1'1butlon 8.27 125.17 D.00 . . . . 133.44 
Metropolitan Stock Exchange of India's Contribution D.DO 1.93 1DO . . . . 2.93 
Others . . . . . . 1.00 1.00 
Penalty collected from members 33.18 2,127.16 0.14 . . ,,, 1.57 2,163.26 
Income an Investments 62.42 1,052.20 , ... 1.18 8.42 4.23 . 1,136.09 
Total 483.58 11,524.71 169.78 5.18 25.42 15.46 2.61 12,226.74 

Sb NCL'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. 1,000 crores. 

5c Ourtrig the period ended March 31, 2025, NCL has received a letter dated May 03, 2024 from SEB! advising NCLJNSE to augment Core SGF DI NCL In equ,ty derivative segment (FO) to at least Rs. 10,500 crores within 
six months and accordingly on October 30, 2024, Iha Company has augmented Core SGF Segment (FO) by contributing Rs. 1,900 C!(lreS as stated ITT (a) above and also mad11 toter segment transfer of funds from 
segment (CM) lo segment (FO), as permitted vlde SEBI circular SEBIIHO/MRDIMRD-PoD-2/PICIR/20241131 dated October 01, 2024 In order to meet the level prescribed by the SEBI. 

5d During the year ended March 31, 2025, an amount of Rs. 220,74 C!(lres has been received by NCL from NSE. of which Rs 10 Crores Is utilised lo augment the Core SGF of CM segment, Rs. 210.70 crores has been 
u1ilised to augment the C0re SGF of FO segment and Rs. 0.04 crores has been Included under 'Othef above. 

5e In case of NSE IFSC Clearlng Corporation Lid (NICCL), es per Regulation 31 of lntemationel Financial Services Centres Authority (Mart<.et Infrastructure tnstltutions) Regulations, 2021 notified on April 12, 2021, a 
recognised clearing corp0ration shall establish and maintain e Settlement Guarantee Fund (SGF) to guarantee the settlement of trades executed In !he stock exchanges In Jntematlonal Ftnanelal service Centre (IFSCJ 
and the SGF' shall have a corpus equivalent to at least the minimum requtred corpus es arrived at from the monthly stress test value or USD 1 million, whichever Is higher. 

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

Contribution r,,, NICCL m,d Interest received on lnves1ments 
Flnes & Penalties 
Interest accrued on SGF Fixed Dennslts 
Total 

Rs. In Croree 
30.06.2025 31.03.2025 

94.09 94.12 
0.11 0.11 
3.66 , ... 

97.88 98.67 
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6 Total bank guarantee provided by NCL in faV(lur 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 crcres). 

7 Toe Board of Dtreetors ofNSE Investments Limited (NIL) in Its meeting held on February 1, 2023, had granted an In-principle approval for the sale/ divestment of Education Business held through NSE Academy Limited. 
Talents print Private Llmtted and TalentSprinl Inc. On April 22, 2025. NSE Academy Limited (NAL) a wholly owned subsidiary of the Group. has divested its entire equity stake in TalentSprint Private Limited along with tts 
Wholly owned subsidiary. TalentSprint Inc for a total consideration of Rs. 244.85 crores (subject to working capital adjustments). Toa above transactions resulted In a gain of Rs. 113.99 crores (net of taJC), which has bef!n 
recognised during the ?3riod ended June 30, 2025. 

Toe Board of Directors 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 on April 17. 2025 has accorded !ts ln-prlnclple approval for sala­
divestmen\ of Its KYC Registration Agency (KRA) business held through NDAL. As the required regulatory approvals are pending, the management has classified the business operations of Education Business under 
NSE Academy and KRA Business as discontinued operaUons as per Ind AS 105• Non-current Assets Held for Sale and Discontinued Operations. 

Statament of Discontinued Oneratlons: 'Rs. ln Crores 
Partlculars Quarter anded Year ended 

30.08.2025 31.03.2025 30.08.2024 31.03.2025 
Total Income ai 17.85 69.91 266.80 751.11 
Total E nses lb 19.59 81 75 289.28 
Loss from discontinued oneraUons before tax tc" a-bl 1.74 11.84 '22.48 "·"' Less: TaKemense / lbenefltl of discontinued O""ratlons " 0.21 ,,, 6.45 .. 1.66 

{Loss) from discontinued operations (e" cod) (1.95) (10.13} (28.93) {72.0i) 
Profrt from sale of business m 116.00 227.47 - TT3.70 
Less: Taxe nse on sale of business ,, 

"" - 1 9.67 
Prolll from ss1e of business 1h=l-01 113.i9 192.81 - 854.03 

'" ~· "' ~m aeon nue o era ons -~, 112.04 182.88 128.93 $81.94 

Toe Group has elected the policy to ellmlnate the Intra-group transactions within the discontinued operations. AccO!dingly Intra group transactions have been eliminated from total Income and expenses, as applk:able. 

s Previous periods'/ year figures have been regrouped I reclassified v.tierever necessary to correspond with the current ?3riod classification/ disclosure. 

Place: Mumbai 
Date : Julv 29. 2025 

For and on behalf of the Board of Dlrectora of 
National Stock Exchange Of lndfa Limited 

A•"•'~'""''" Manaalno Director & CEO 
DIN : 00898469 
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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 qilarter ended June 30, 
2025, attached herewith (the "Standalone Financial Results") which are included in the accompanying 
'Standalone Statement of Financial Results for the quarter ellded 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 prElsented 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 confonnity 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 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 Accountants 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 our 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. 

Price Wa e Chartered Accountants I.LP, 252, Veer Savarkar Marg, Shivaji Park, 
Dadar (West) Mumbai - 400 028 

T: +91 (22) 66697508 

Ro>g1$ter<>d office m,d HeadO!lice: Pict Nc.56 & 57, Block ON, sectorv, Sa1t Lake, Kclkata-700091 

Price Walerticuse & Co (a Partne™11p Firm) ccnverted Into Price Waterho"58 & Co Charter<>d Aocoontants LLP (a Limited Liability Partner•hip w;m LLP h:lentity nc: 
LLPIN AAC-4362) wim effect !rem July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accoun1a11ts UP, Its ICAI registration number Is 

304026E/E-30000S (ICAI reglslrallon number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 

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. 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 adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the 8.ccounting 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. 

6. 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. 

7. 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 

-8. 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. 

9. As part of an audit in accordance with $As, 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 eITOr, 
as fraud may involve collusion, forgery, intentional omissions, misrept'eSentations, or the override 
of internal control. 
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• 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 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. 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 
Company to cease to continue as a going concern. 

• 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 
Finn Registration Number: 304026E/E - 300009 

Amit Borkar 
Partner 
Membership Number: 109846 
UDIN: 25109846BMLWHY4916 
Place: Mumbai 
Date: July 29, 2025 



~NSE NATIONAL STOCK EXCHANGE OF INDIA LIMITED 

CIN: U67120MH1992PLC069769 

STANDALONE STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025 

Sr. No. Particulars 

1 

2 

(a) 
(b) 

(a) 
(b) 
(o) 

(d) 
(•) 

Income 
Revenue from operations 
other income (Refer note 6) 
Total Income 

Expenses 
Employee beneffts expense 
Clearing & settlement charges 
SEBI Regulatory fees 
Depreciation and amortisation expense 
Other expenses 
Total expenses 

3 Profit before Contribution to Core Settlement Guarantee Fund (Core SGF) and tax (1-2) 

4 Contribution to Core SGF (Refer note 5) 

5 Profit before tax {3-4) 

6 Less: Income tax expense 
(a) Current tax 
(b) Deferred lax expense/ (benefit) 

Total Tax expense 

7 Profit for the period I year (5-6) 

8 
(a) 

Other Comprehensive Income (CCI) 
Items that will be reclassified to profit or/oss (net of tax) 

Changes in fair value of FVOCI debt instruments 
(b) /fems that will not be reclassified to profit or loss (nat of tax) 

Remeasurements of post-employment benefit obllgallons 
Changes in fair value of FVOCI equity instruments 

Total other comprehensive Income for the period I year, net of taxes 

9 Total comprehensive income for the period f year (7+8) 

10 Paid-up equity share capital (Face Value Re.1/- per share) 

11 
12 

Reserves (excluding Revaluation Reserve) 
Earnings per equity share (EPS) ( Face Value Re.1/- each) 
• Basic and Diluted (Rs.) (Refer note 3) 

• Not annualised 

Quarter ended 
30.06.2025 31.03.2025 

Audited /Refer note 1\ 

3,608.12 3,394.96 
634.46 2 464.69 

4 242.58 5 859.65 

142.88 116.69 
191.01 140.75 
168.99 153.20 
115.69 116.75 
391.45 535.10 

1 010.02 1 062.49 

3,232.56 4,797.16 

- 4.85 

3 232.56 4.792.31 

818.00 692.00 
5.95 59.95 

823.95 751.95 

2 408.61 4 040.36 

20.74 11.65 

(4.65) (0.42) 
40.85 3.76 

56.94 14.99 

2 465.55 4 055.35 

247.50 247.50 

9.73* •".32" 
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M NiftySO -
lRs. In Crores) 

Year ended 
30.06.2024 31.03.2025 
Unaudited Audited 

4,050.63 15,433.00 
326.94 4 390.26 

4 377.57 19 823.26 

103.71 471.54 
389,78 1,357.54 
268.28 960.33 
99.01 427.09 

313.82 2,166.36 
1174.60 5 382.86 

3,202.97 14,440.40 

587.34 234.09 

2.615.63 14.206.31 

772.00 3,036.00 
1116.13 '75.39 
655.87 2 960.61 

1 959.76 11 245.70 

3.28 30.55 

(3.12) (2.66) 
5.44 7.41 

5.60 35.30 

1 965.36 11 281.00 

49.50 247.50 

25,940.28 

7.92* I} 1-chang~ 45.44 

'- \. ...,_o,,,.. 

~ ~ ~IJ . \ ~ 

~t!NtQ~-1}'?,?i 3/' < 



Notes: 

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 internal reporting provided to the Ch!ef 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 Company operates only 
in one Business Segment i.e. facilitating trading in securities and the activities incidental !hereto within lndla, 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 November 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 crore. As per the provision of Ind AS 33, Earnings Per Share, figures for 
comparative periods 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 Colocation facility ('Colocation"), Dark Fibre ("Dark Fibre") and Governance and conflict of 
interest related matters ("Governance and COi"). SEBI WTM passed orders in respect of all the three SCNs vide its letter dated April 30, 2019. 

SEBI WTM vlde its order dated April 30, 2019 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 non-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 Order") covering the above issues pertaining to Colocalion and levied a 
monetary penalty of Rs. 1 Crore on the Company. The Company preferred appeals before the Hon'ble Securities Appellate Tribunal (SAn against the Colocalion WTM Order and the Colocation AO 
Order. 

SAT vide its order dated January 23, 2023, upheld the non-monetary directives under the Colocalion WTM Order but set aside SEBl's direction for disgorgemenl 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 AO Order. 

SEBI has appealed against both the SAT Orders related lo Colocation matter before the Supreme Court. Both 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. 

SEBI WTM vida its order dated April 30, 2019 directed the Company lo deposit a 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 along with certain non-monetary and restrictive directions ("Dark Fibre WTM Order"). SEBI 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 AO Order. 

SAT vide its order dated August 9, 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 Order. 

SEBl has appealed against both the SAT Orders related to Dark Fibre matter before the Supreme Court. Both the Appeals are pending for final hearing and disposal. Supreme Court vida an Interim order 
dated October 17, 2023, directed SEBI to refund Rs. 31 Crores to the Company in the Dark fibre WTM Appeal. 
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Basis the SAT Colocalion WTM order dated January 23, 2023, SEBl's WTM issued another SCN dated May 17, 2023, to consider the charge of connivance and collusion of OPG 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 collus!on / connivance between OPG and its directors with NSE and its employees and disposed the SCN dated May 17, 2023, without any 
direction. 

SEBI 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 rGovemance AO Order") covering the above issues peitaining to Governance and conflict of Interest and levied a monetary penalty of Rs. 1 Crore on the Company. The 
Company filed separate appeals before the SAT against the Governance WTM and Governance AO orders. The Company withdrew the said appeals on July 24, 2024. On July 29, 2024 the Company has 
paid the monetary penalty of Rs. 1 crore along with interest under the Governance AO Order and has updated SEBI about the status of the compliances of the non-monetary directions of the Governance 
WTM Order. 

On June 20, 2025, the Company filed two separate settlement applications with SEBI under SEBI (Settlement Regulations) 2018 for settlement of: 
a) Colocalion WTM Order and Co location AO Order; and 
b) Dark Fibre WTM Order and Dark Fibre AO Order. 
Revert from SEBI on the above-mentioned applications is awaited. 

Based on the opinion of the external legal counsel, the Company is of the view that it has strong grounds to contest each of the above orders I appeals including Jevy 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 Hon'ble SAT in the Colo cation WTM Appeal which had been duly adjusted against the amount deposited by the Company with SEBI during the year ended March 31, 2023. 

5 The Board of Directors of the Company in their meeting held on March 23, 2023, approved the voluntary contribution al 2% of the transaction charges earned to the Core Settlement Guarantee Fund (Core 
SGF) to maintain the corpus of the said Fund based on the assessment of the current trends in volumes and overall increase In market activities. Subsequently, SEBI vide its letter no. SEBI/HO/MRD­
PoD2/P/OW/2024/1Sgsg/1 dated May 3, 2024, advised the Company to augment Core SGF of F&O segment of NSE Clearing Ltd (NCL) lo Rs. 10,500 crores. Pursuant to the said letter, during the period 
ended June 30, 2024, the Company had made provision towards Contribution 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 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. 

6 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. 

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

Place: Mumbai 
Date : July 29, 2025 
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