K C Mehta & Co ur

Chartered Accountants

Independent Auditor’s Report on the Standalone Annual Financial Results of the Company Pursuant to
Regulation 33 of Securities and Exchange Board of India (‘SEBI’) (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To
The Board of Directors of
National Securities Depository Limited

Report on the Audit of Standalone Annual Financial Results
Opinion

We have audited the accompanying standalone annual financial results of National Securities
Depository Limited (hereinafter referred to as the “Company”) for the year ended March 31, 2025,
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”) to the extent applicable to the Company.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

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

(i) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India, of net profit and other comprehensive income and other financial information of the
Company for the year ended on March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards are further
described in the Auditors’ Responsibilities for the Audit of the Standalone Annual 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 ofthe financial statements under the provisions of the Companies Act, 2013 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 is sufficient
and appropriate to provide a basis for our opinion on the standalone annual financial results.

Management’s Responsibilities for the Standalone Annual Financial Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements. The Company’s Board of Directors are responsible for the preparation and
presentation of these annual financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards specified under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
erally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Board
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of Directors of the company is responsible for 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 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 standalone annual 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 annual financial results, the Board of Directors of the Company is
responsible for assessing the ability of the Company 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 of the Company is also responsible for overseeing the Company’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual 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 errorand 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 annual financial results.

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

e Identify and assess the risks of material misstatement of the standalone annual 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.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of standalone annual
financial statements on whether the company has adequate internal financial controls with
reference to standalone financial statements in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Board of
Directors.
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to events or conditions that may cast significant doubt on the ability of the Company 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 annual 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.

o Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

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

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

Other Matter

The Standalone annual financial results include the results for the quarter ended March 31, 2025 being
the balancing figures between the audited figures in respect of the full financial year and the published
audited year to date figures up to the third quarter of the current financial year which were subjected
to audit by us.

For K C Mehta & Co LLP
Chartered Accountants
Firm’s Registration No. 106237W/W100829

Ntnt 3-

Vishal P. Doshi
Partner
Membership No. 101533

UDIN: 25101533B0E0C0335 [ <

Place: Vadodara
Date: May 23, 2025
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NATIONAL SECURITIES DEPOSITORY LIMITED
Statement of Audited Standalone Financial Results for the Quarter and Year ended 31st March, 2025
(R in Lakh)
_Quarter ended Year ended
S, Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31,03.2024
Ne. (Audited) (Audited) (Audited) (Audited) (Audited)
1 Income
a. Revenue from operations 16,654.31 14,828.55 12,607.48 61,862.75 47.305.69
b. Other income 2535.57 2,394.79 1,928.74 11,278.18 9.804.73
Total Income 19,189.88 17,223.34 14,536.22 73,140.93 5§7,110.42
2 Expenses
a Exnployce benefits cxpense 2,289.48 2,115.80 2,008.95 8,779.14 8,158.99
b. Dep ion and amor i p 648.32 566.24 384.29 2,111.87 1,23534
¢. Finance cost 1.64 1.77 2.20 7.20 9.76
d. Contribution to investor protection fund 383.89 368.49 348.87 1,542.05 1,14831
e. Other expenses 5,691.79 4,262.23 2,992.37 18,483.85 13,806.22
Total Expenses 9,015.12 7,314.53 5,736.68 30,924.11 24,358.62
3 Profit before Tax (1 -2) 10,174.76 9,908.81 8,799.54 42,216.82 32,751.80
4 Tax Expenses
a. Current tax 2,461.57 2,099.37 2,039.21 9,505.99 703089
b. Deferved tax 137.46 61.73 26.37 549.22 (86.65)
Total Tax Expenses 2,599.03 2,161.10 2.065.58 10.055.21 6,944.24
5 Net Profit after tax (3-4) 1,815:13 7,747.71 6,733.96 32,161.61 25,807.56
6 Other Comprehensive Income
Items that will not be reclassified to profit or loss :
a. Actuarial gain/(loss) on post retirement benefit plans 20.25 (172.66) 74.09 (228.34) (145.83)
b, :ncomc tax relating to items that will not be reclassified to profit or (5.10) 43.46 (18.68) 57.47 36.71
0ss
Total Other Comprehensive Income (net of tax) 15.15 (129.20) 55.45 (170.87) {109,12)]
T Total Comprehensive Income for the year (5+6) 7,590.88 7,618.51 6,789.41 31,990.74 25,698.44
8 Paid up Equity Biaré Capital 4,000.00 4,000.00 4,000.00 4,000.00 4,000.00
(Face value per share T 2 each)
9 Other Equity 176,847.85 146,857.11
10 Basic and Diluted Earnings per share (!)' 379 387 337 16.08 12.90
(Face value per share Z 2 each) (not annualised except vearly data)
NOTES :-

1)  The above financial results for the Quarter and Year ended 3 1st March, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors at its
meeting held on 23rd May, 2025. The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian
Accoummg, Standards (IND AS) prescribed under Scction 133 of the Companies Act, 2013 read with the relevant Rules issued th der and other ing}

principles g lly pted in India.

2) The Company's main business is to prowdu Dcpository services. All other activities revolve around the main business. Further, all activities are carried out in India. As
such, there are no reportable § as per the lations of Indian Accounting Standards (Ind AS) 108 " Operating Segments".

3)  The financial results for the Quarter and Year ended 3 Ist March, 2025 have been audited by the Statutory Auditors.

4)  The Statement includes the results for the Quarter ended 31st March, 2025 being the balancing figure between audited figures in respect of the Year ended and the|
published year to date figures upto the Nine Months of the financial year ending on 3 Ist March, 2025, which were subjected to audit by the Statutory Auditors.

5) The Statement includes the results for the Quarter ended 31st March, 2024 being the bal g figures b dited figures in respect of the Year ended and the|
published year to date figures upto the Nine Months of the financial year ended on 3 1st March, 2024, which were subjected to audit by the Statutory Auditors.

6) The Company has preferred two civil appeals before Hon'ble Supreme Court challenging the Order of SAT dated December 20, 2023 (“SAT Order™) in the matter of]
Karvy Stock Broking Ltd (“Karvy™) wherein SEBI, NSE and NSDL were directed to (i) permit Axis Bank (one of the lenders to Karvy) to invoke the shares pledged in
its favour by Karvy, as available in the Demat account; and (ii) restore the pledge of shares in favour of other Banks & NBFC; or compensate them with the value of]
underlined securities which were pledged by Karvy in their favour, along with interest. The SEBI's order issued on December 13, 2019 recorded that the total dues
payable to the Banks & NBFC by Karvy amounted to approx. ¥1,435.05 crores. However, the amount of Karvy's current outstanding dues towards these Banks & NBFC
is not known, Further, SEBI and NSE have also independently filed appeals before the Hon'ble Supreme Court against the SAT Order. The Hon'ble Supreme Court vide
its order dated January 18, 2024, has granted an interim relief to the appellants i.c. SEBI, NSE and NSDL. The Hon’ble Supreme Court has extended the interim order|
passed on January 18, 2024, during the hearings held on various dates, without passing any other order. The next date of hearing is awaited. Although the SAT passed an
order implicating SEBI, NSE and NSDL, collectively, the Company’s the stand that the Company’s actions of releasing the pledge and also|
retumning the securitics to Karvy’s Clients were strictly as per SEBI's Interim Ordcr (as a Regulator) and were taken under the supervision of NSE and as a result, the
Company cannot be held liable towards the Banks and NBFC and no liability can be attributed to the Company. However, the outcome of the matter is contingent upon|
Hon'ble Supreme Court’s verdict and the fi ial oblig: on the Company, if there would be any, would be known once the verdict is pronounced by Hon'ble
Supreme Court since the same cannot be reliably estimated at present stage. The Civil Appeals were listed on April 07,2025 before the Registrar Court of Supreme Court
of India wherein several other matters were tagged alongwith the present appeal. All the matters are now scheduled to be listed on July 15, 2025 before the Registrar’s
Court, In the of the and based on legal opinion obtained in the matter, the Company believes that it has strong case on merits to challenge the
SAT Order and hence, no provision is required to be made in the books of account.

301 3rd Floor, Naman Chambers, G Block, Plot No- C-32, Bandra Kurla Complex, Bandra East, Mumbai - 400051
- 022 69448400 | 022 69448500 | Email : info@nsdl.com | Web : www.nsdl.co.in | Corporate Identity Number : U74120MH2012PLC230380
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The Statement of Assets and Linbilities as at 31st March, 2025 is given below:
(X in Lakh)
Particulars ooy e
31st March, 2025 31st March, 2024
(Audited) (Audited)
I.ASSETS
Non-Current Assets
a) Property, plant and equipment 25367.55 24.318.89
b) Capital work-in-progress 306,92 40.96
¢) Intangible asscts 2,567.42 377.61
d) Intangible asset under development 316.73 863.29
¢) Right of use of assets 4739 28,606.01 79.74 25,680.49
f) Financial assets
i) Non-current investments 128,410.50 118,876.45
ii) Othier financial assets 3,565.90 5,229.54
g) Deferred tax assets (net) 367.44 916,67
h) Income tax assets (net) 549.30 549,30
i) Other non-current assets §7.13 132,980.27 148.46 125,720.42
Current Assets
a) Financial assets
1) Current investments 40,633.82 12,062.27
ii) Trade receivables 9,249.16 6,108.91
iii) Cash and cash cquivalents 3,850.62 1,258.24
iv) Bank balances other than (iii) above 18,111.73 12,337.60
v) Other financial assets 561.32 242.06
b) Other current assets 2,560.17 74,966.82 1,297.09 33,306.17
Total 236,553.10 184,707.08
I1. EQUITY AND LIABILITIES
EQUITY
a) Equity share capital 4,000.00 4,000.00
b) Other equity 176,847.85 180,847.85 146,857.11 150.857.11
LIABILITIES
Non-Current Liabilities
Financial Liabilities
) Lease liability 3934 53.77
b) Other financial liabilities 542,79 582.13 510.46 564.23
Current Liabilities
a) Financial Liabilities
i) Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 569.35 380.17
b) Total outstanding dues of creditors other than micro 2.973.65 2,281.99
enterprises and small enterprises
ii) Lease liability 18.85 38.07
iii) Other financial liabilities 38,383.54 21,605.33
b) Provisions 3,068.60 2,778.94
¢) Current tax liability (net) 1,394.49 732.30
d) Other current liabilities 8,714.64 55,123.12 5,468.94 33,285.74
Total 236,553.10 184,707.08

National Securities Depository Limited
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Cash Flow Statement for the Year ended 31st March, 2025 is given below:
(X in Lakh)
i Year ended Year ended
Particulars 31st March, 2025 31st March, 2024
A. Cash Flow From Operating Activities
Profit before tax 42,216.82 32,751.80
Adjustments for :
Di P iation and amorti F 2,111.87 1,235.34
Provision for comp d ab (21.20) (5.29)
Provision for investor awarencss 697.16 658.14
Provision for doubtful trade receivables 1,991.15 1,199.88
Bad debts written off 10.49 104.68
Provision for doubtful rent deposit - (35.55)
Contribution to investor protection fund 1,542.05 1.148.31
Fair value gain on investments in mutual funds (1,715.16) (1.427.60)
Dividend income from current investments - (106.17)
Dividend from subsidiary (1,831.50) (1.831.50)
Profit on sale of investinents (9.78) o
Interest incoine (7.532.47) (6,070.71)
Operating Profit before Working Capital Changes 3745943 27,621.33
Changes in Working Capital:
(Increase) / decrease in other assets (1.,296.65) (267.31)
(1 )/ d in other fi ial assets 1,344.50 (3.254.82)
(1 )/ d in trade bl (5,141.89) (395.14)|
Increase / (decrease) in trade payables 880.84 (32.86)
I /(d ) in other fi ial liabilities 8,843.77 95.21
Increase / (decrease) in provisions (557.17) (558.15)
Increase / (decrease) in other liabilities 3,245.70 756,58
Cash generated from Operations 44,778.53 23,964.84
Net income tax paid (8,843.80) (6,951.68)
Net Cash generated from Operating Activities (A) 35,934.73 17,013.16
B. Cash Flow from Investing Activities
Capital expenditure on property, plant and equipment, intangible assets, capital advance (4.695.17) (22,371.73)
Proceeds from sale of property, plant and equipment 7.82 -
I in subsidiary / Associ (2,000.00) -
Purchase of n rrent in (19,026.07) (19,766.68)
Sale / Redemption of non-current investments 1.835.12 17.518.68
Proceeds / (Purchase) of current in: (Net) (17.189.71) 1.590.76
Dividend received from subsidiary 1,831.50 1.831.50
Interest received 7,532.35 6,071.97
Net Cash used in Investing Activities (B) (31,704.16) (15,125.50)
C. Cash Flow from Financing Activities
Dividend paid (1,638.19) (2,000.00)
Net Cash used in Financing Activities (C) (1,638.19) (2,000.00)
Net increase / (decrease) in Cash and Cash Equivalents (A+B+C) 2,592.38 (112,34)
Cash and cash cquivalents at the beginning of the year 1,258.24 1,370.58
Cash and Cash Equivalents at the end of the year 3,850.62 1,258.24
Cash and Cash Equivalents at the end of the year comprises
(i) Cash in hand 0.55 0.55
(ii) Balance with Bank s 2
8) in current accounts 252.03 93.44
b) in sweep fixed dep 3,598.04 1,164.25
3,850.62 1,258.24
The Cash Flow Statement has been prepared under the “Indirect Method™ as set out in Indian A g Standard-7 “S of Cash Flows".
7)  The figures for the corresponding previous period have been regrouped and rearranged wherever necessary to make them comparable.
For and on behalf of Board
Vijay Chandok
Place : Mumbai naglng Director & CEO
Date_: 23rd May, 2025 DIRg 01545262
N
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Independent Auditor’s Report on the Consolidated Annual Financial Results of the Company
Pursuant to Regulation 33 of the Securities and Exchange Board of India (‘SEBI’) (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To
The Board of Directors of
National Securities Depository Limited

Report on the Audit of Consolidated Annual Financial Results

1. Opinion

We have audited the accompanying consolidated annual financial results of National Securities
Depository Limited (hereinafter referred to as the “the Holding Company”) and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group”) and its share of the
net profit after tax and total comprehensive income of its Associate company for the year
ended March 31, 2025, attached herewith, being submitted by the Holding Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”),to the extent applicable
to the Company.

In our opinion, and to the best of our information and according to the explanations given
to us and based on the consideration of reports of other auditors on separate audited
financial statements of the subsidiaries and associate company as referred to in “Other
Matters” section below, the aforesaid consolidated annual financial results:

(i) include annual financial results of the following entities:

Sr No. | Name of the Company Nature of relationship
3 National Securities Depository Limited Parent

2 NSDL Database Management Limited Subsidiary

3 NSDL Payments Bank Limited Subsidiary

4 India International Bullion Holding IFSC Limited | Associate

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

(iii) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards, and other accounting principles
generally accepted in India, of net profit and other comprehensive income and other financial

@Q,HTA dnfocmation of the Group and its Associate company for the year ended March 31, 2025.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Annual
Financial Results section of our report. We are independent of the Group and its Associate
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 financial statements under the provisions of the Companies Act, 2013 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 “Other Matters” paragraph below, is
sufficient and appropriate to provide a basis for our opinion.

2. Management’s Responsibilities for the Consolidated annual financial results

These consolidated annual financial results have been prepared on the basis of consolidated
annual financial statements. The Holding Company’s Board of Directors is responsible for the
preparation and presentation of these consolidated annual 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 its Associate company in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards specified 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. The
respective Board of Directors of the companies included in the Group and its Associate Company
is 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 Associate company 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 annual financial results 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 annual financial
results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Board of Directors of the
Companies included in the Group and its Associate company are responsible for assessing the
ability of the Group and its Associate company 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 Group or to cease operations, or
has no realistic alternative but to do so.

. Page 2 of 5
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The respective Board of Directors of the Companies included in the Group and its Associate
company is also responsible for overseeing the financial reporting process of the Group and its
Associate company.

3. Auditors’ Responsibilities for the Audit of the Consolidated annual financial results

Our objectives are to obtain reasonable assurance about whether the consolidated annual
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 errorand
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 annual
financial results.

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 annual 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Holding Company and its
Associate company, have adequate internal financial controls with reference to consolidated
annual financial statements in place and the operating effectiveness of such controls.

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

o 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 Associate company 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 annual 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 to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the consolidated annual financial
esults, including the disclosures, and whether the financial results represent the underlying
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transactions and events in a manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial statements of the
entities within the Group and its Associate company to express an opinion on the
consolidated annual financial results. We are responsible for the direction, supervision and
performance of the audit of financial results of such entities included in the consolidated
annual financial results of which we are the independent auditors. For the other entities
included in the consolidated annual 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 regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

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

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

4. Other Matters

(i) We did not audit the financial results of two subsidiaries included in the consolidated annual
financial results whose financial results reflect total assets of Rs. 86,442.52 Lakhs as at March
31, 2025, total revenues of Rs. 19,745.49 Lakhs and Rs. 80,278.66 Lakhs for the quarter and
year ended March 31, 2025 respectively, total net profit after tax of Rs. 675.30 Lakhs and Rs.
3,742.65 lakhs for the quarter and year ended March 31, 2025, total comprehensive income
(comprising of profit and other comprehensive income) of Rs. 643.60 Lakhs and Rs. 3,599.98
Lakhs for the quarter and year ended March 31, 2025 respectively, and net cash inflow
amounting to Rs. 4,184.41 Lakhs and Rs. 1,322.39 Lakhs for the quarter and year ended on
March 31, 2025 respectively, as considered in the Consolidated Annual Financial Results.

The financial statements of these two subsidiaries have been audited by other auditors
whose reports have been furnished to us by the Management, and our opinion on the
Consolidated Annual Financial Results, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of the other auditors
and procedures performed by us as stated in paragraph 3 above.

Firm Regn."No.
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Chartered Accountants

(i) The consolidated annual financial results also include the Group’s share of net profit after
tax of Rs. 78.65 Lakhs and Rs. 240.40 Lakhs for the quarter and year ended March 31, 2025
respectively and share in Other Comprehensive Income/(loss) of Rs. (1.23) Lakhs and Rs.
104.83 Lakhs for the quarter and year ended March 31, 2025 respectively in respect of one
Associate company based on their financial statements which have not been audited by us.
These financial statements of an Associate company have been audited by other auditors
whose report has been furnished to us by the Management and our opinion on the
consolidated annual financial results, in so far as it relates to the amounts and disclosures
included in respect of this Associate company, is based solely on report of the other auditor
and the procedures performed by us as stated in paragraph 3 above.

Our opinion on the consolidated annual financial results is not modified in respect of the
above other matters with respect to our reliance on the work done and the report of the
other auditors.

(iii) The consolidated annual financial results include the results for the quarter ended March
31, 2025 being the balancing figures between the audited figures in respect of the full
financial year and the published audited year to date figures up to the third quarter of the
current financial year which were subjected to audit by us.

For K C Mehta & Co LLP
Chartered Accountants
Firm’s Registration No. 106237W/W100829

Vishal P. Doshi

Partner

Membership No. 101533
UDIN:25|01933BOEOCPIIEF

Place: Vadodara
Date: May 23, 2025
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NATIONAL SECURITIES DEPOSITORY LIMITED
Statement of Audited Consolidated Financial Results for the Quarter and Year ended 31st March, 2025
(in Lakh)
Sr. Quarter ended Year ended
No Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
3 (Audited) (Audited) (Audited) (Audited) (Audited)
1 Income
a. Revenue from operations 36,359.98 36,255.03 33,404.74 142,014.58 126,824.37
b. Other income 3,017.74 2,866.23 2,412.56 11,504 .09 9,746.15
Totul Income 39,377.72 39,121.26 35,817.30 153,518.67 136,570.52
- Expenses
a. Employee benefits cxpense 3,693.81 3,429.81 3,095.19 13,852.74 12,319.90
b. Depreciation and 1,015.72 933.51 709.72 3,540.32 2,412.41
c. Finance cost 123.10 131.62 110.04 409.74 205.99
d. Contribution to investar protection fund 383.89 368.49 348.87 1,542.05 1,148.31
e. Other expenses 23,162.80 23.362.56 2142374 89,069.17 84,852.71
Total Expenses 28,379.32 28,225.99 25,687.56 108,414.02 100,939.32
3 Profit before Share of Profit/(Loss) of investment accounted 10,998.40 10,895.27 10,129.74 45,104.65 35,631.20
for nsing equity method and tax (1 - 2)
4 Share of Profit/(Loss) of Associate 77.89 67.47 189.04 239.64 (13625
s Profit before Tax (3 +4) 11,076.29 10,962.74 10,318.78 45,344,29 35,494.95
3 Tax Expenses
a. Current tax 2,616.15 2,335.36 2,344.90 10,529.56 8,030.98
b. Deferred tax 130.46 46.98 23.52 502.33 (80.46)]
Total Tax Expenses 2,746.61 | 2,382.34 2,368.42 11,031,89 7.950,52 |
ki Net Profit after tax (5-6) 8,329.68 8,580.40 7,950.36 34,312.40 27,544.43
8 Other Comprehensive Income
ftems that will not be reclassified to profit or loss :
a. Actuarial gain/(loss) on post retirement benefit plans (21.03) (202.75) 140.15 (413.85) (128.52)
:’r:clzr:: tax relating to items that will not be reclassified to prafit 4.48 50.44 (35.49) 10031 33.80
Items that will be reclassified to profit or loss :
a. Share of Profit / (Loss) of Associate (1.23) 97.25 B.18 104.83 34.77
Total Other Comprehensive Income (net of tax) (17.78) (55.06) 112,84 (208,71} (59.95)
9 Total Comiprehensive Income for the year (7+8} 8,311.90 8,525.34 8,063.20 34,103.69 27,484.48
1o :’E":" up Equity Share C""i“‘:“ 4,000.00 4,000.00 4,000.00 4,000,00 1,000,00
ce yalue pershare 2 eac
11 Other Equity 196,534.05 164,409.72
12 Basic and Diluted Earnings per share ()
{Face value per share % 2 cach) 4.16 429 3.98 17.16 1377
A(not annualised excent vearly data) ]

NOTES -~

1) The above consolidated financial results for the Quarter and Year ended 31st March, 2025 have been reviewed by the Audit Committee and approved by the
Board of Di at their respecti ings held on 23rd May, 2025. The consolidated financial results have been prepared in accordance with the
recognition and measurement principles laid down in Indian A ing Standards (IND AS) p ibed under Section 133 of the Companies Act, 2013 read
with the relevant Rules issued thereunder and other accounting principles gencrally accepted in India.

2)  The financial results for the Quarter and Year ended 3 Ist March, 2025 have been audited by the Statutory Auditors.

3) The§ includes the lidated results for the Quarter ended 31st March, 2025 being the balancing figure between audited figures in respect of the
Year ended and the published year to date audited figures upto the Nine Months ended of the financial year ending on 3 st March, 2025, which were subjected
to audit by the Statutory Auditors.

4) The$S includes the lidated results for the Quarter ended 315t March, 2024 being the balancing figures between audited figures in respect of the|
Year ended and the published year to date audited figures upto the Nine Months ended of the financial year ended on 31st March, 2024, which were subjected to
audit by the Statutory Auditors.

5)  The Company has preferred 1wo civil appeals before Hon'ble Supreme Court chaltenging the Order of SAT dated December 20. 2023 ("SAT Order") in the
matier of Karvy Stock Broking I.td (“Karvy") whercin SEBI, NSE and NSDL were direcied to (i) permit Axis Bank (one of the lenders to Karvy) to invoke the
shares pledged in its favour by Karvy, as available in the Demat account; and (ii) restore the pledge of shares in favaur of ather Banks & NBYC. or compensaie
them with the value of underlined securities which were pledged by Karvy in their favour, along with interest. The SEBI's order issued on December 13, 2019
recorded that the total dues payable 1o the Banks & NBFC by Karvy amounted 1o approx, 21,435.05 crores. However, the amount of Karvy's current
outstanding dues towards these Banks & NBFC is not known. Further, SEBI and NSE have also independently filed appeals before the Hon'ble Supreme Court
against the SAT Order. The Hon'ble Supreme Court vide its order dated January 18, 2024, has granted an interim relief to the appellants i.c. SEBI, NSE and
NSDL. The Hor'ble Supreme Court has extended the interim order passed on January 18, 2024, during the hearings held on various dates, without passing any
other order. The next date of hearing is awaited. Although the SAT passed an order implicating SEB], NSE and NSDL, collectively, the Company’s management
maintains the stand that the Company's actions of relcasing the pledge and also returning the securities to Karvy's Clients were strictly as per SEBI's Interim|
Order (as a Regulator) and were taken under the supervision of NSE and as a result, the Company cannot be held liable towards the Banks and NBFC nnd no|
liability can be attributed to the Company. However, the outcome of the matter is contingent upon Hon'ble Supreme Court's verdict and the fi ial obliga
on the Company, if there would be any, would be known once the verdict is pronounced by Hon'ble Supreme Court since the same cannot be reliably imated
at present stage. The Civil Appeals were listed on April 07,2025 before the Registrar Court of Supreme Court of India wherein several other matters were|
tagged alongwith the present appeal. All the matters are now scheduled to be listed on July 15, 2025 before the Registrar's Court. In the assessment of the
management and based on legal opinion obtained in the matter, the Company believes that it has strong case on merits to challenge the SAT Order and hence, no
provision is required to be made in the books of account,
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6) The Statement of Consolidated Assets and Liabilities as at 31st March, 2025 is given below:
(¥ in Lakh)
Asat As at
Particulars 31st March, 2025 3ist March, 2024
{Audited) (Audited)
1.ASSETS
Non-Current Assets
a) Property, plant and equipment 26.728.76 25.483.94
b) Capital work-in-progress 1.482.03 40,96
¢) Intangible assets 4.653.18 2,232.52
d) Imangible asset under development 670.19 1.250.19
¢) Right of usc of assets 77733 3431149 1.174.07 30.181.68
f) Financial assets
i) Non-current investments 131.236.68 122.020.97
if) Other financial assets 6.320.98 8.685.57
£) Deferred tax assets (net) 406.93 916.67
h) Income tax assets (net) 965.19 735.25
i) Other non-current assets 21541 139.145.19 175,18 132.533.64
Current Assets
a) Financial assets
i) Current investments 68.322.20 27.328.70
it) Trade reccivables 12.986.01 8.313.92
iii) Cash and cash equivalents 14.515.93 10.601.24
iv) Bank balances other than (iii) above 22.906.88 13.446.08
v) Other financial assets 1.013.43 553.78
b) Other current assets 528245 125,026.90 281448 63.058.20
Total S | 225.773,52/
1L EQUITY AND LIABILITIES
EQUITY
a) Equity share capital 4.000.00 4.000.00
b) Other equity 196,534 .05 200.534.05 164,109 72 168.409.72
LIABILITIES
Non-Current Liabilities
a)} Financial liabilities
i) Lease hability 535.50 1.008.88
ii) Other financial liabilities 548.78 514.64
b) Deferred tax liability (Net) . - 7.40
¢) Other non-current liabilities 531.77 606.57
d) Provisions J19.15 1.695.20 68.82 2.206.31
Current Liabilities
a) Fipancial Liabilities
i) Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 1,799.62 1,426.77
b) Total outstanding dues of creditors other than 7,122.02 5,536.76
micro enterprises and small enterprises
i) Lease liability 477.80 353.51
il) Other financial liabilitics 70.588.39 35.957.34
b) Provisions 3.436.22 3.045.39
¢) Current tax liability (net) 1.526.30 967.54
d) Other current liabilities 11,303 98 96.254.33 7,870.18 55.157.49
Total 298.483,58 225.773,52
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7)  Consolidated Cash Flow Statement for the Year ended 31st March, 2025 is given below:
(¥ in Lakh)
Particulars For the Year ended For the Year ended
31st March, 2025 315t Mareh, 2024
ing Activiii
Profit before tax 45,344.29 3549495
Depreciation and 3.540.32 241241
Provision for compensated absences 90.30 3697
Provision for invesior awareness 697.16 658,14
Provision for doubtful trade receivables 2,014.06 1,207.27
Bad debts written off’ 10.86 1277
Provision for doubtful rent deposit - {35.55)
Contribution to investor protection fund 1,542.05 1, 14831
Fair value gain on investments in mutual funds {1.911.18) (1.700.73)
Dividend income from current investinents - (106.17)
Loss / (Profit) on sale of property, plant and cquipment 92.99 -
Profit on sale of investments / Asscts (R8.12) (43.45)
Interest income (9.133.79) (7.510.66)
Operating Profit before Working Capital Changes 42,178.94 31,674.26
ital;
(Increase) / decrease in other assets (2,603.10) (458.50)
(1 )/ d in other fi ial assels 2,149.87 (4,589.06)
(I ) / di in trade receivabl {6.697.01) (1,071.20)
I /(d ) in trade payabl 1,958.11 845.03
I /{d ) in other fi ial liabilities 26,213.93 (7,747.28)
1 / {d ) ing isi (574.37) (469.92)
Increase / (decrease) in other liabilitics 3.359.00 1.003.31
Cash generated from Operations 65,985.37 19,186.64
Net income tax paid (10.200,73) (7.89R8.36)|
Net Cash generated from Operating Activities (A) 55,784.64 11,288.28
f jvities
Capital expenditure on property, plant and cquipment, intangible assets, capital (7,428.09) (24,385.42)
Proceeds from sale of property, plant and equipment 7.82 -
Bank balances not considered as cash and cash equivalents
i) Placed (4,555.45) (1,045.00)
i) Matured 1,045.00 2.500.00
Purchase of non-current investiments (24.193.77) (200954 ¥R)
Sale / Redemption of non-current investments 1,RI5.12 17.518.68
Proceeds / (Purchase) of current investments (Net) (25.831.26) 160K 48
tnterest received RIURRG 150141
Net Cash used in Investing Activities (B) (50,231.77) {17,256.76)
C.Cnsh Flow from Fipancing Activities
Dividend paid (1,638.18) (2.000.00;
Net Cash used in Financing Activities (C) (1,638.18) (2,000.00)
Net incrense / {decrease) in Cash and Cash Equivalents (A4B+C) 3.914.69 (7.968.4%)
Cash and cash equivalents at the beginning of the year 10.601.24 18.569.72
Cash and Cash Equivalents at the end of the year 14,515.93 10,601.24
Cash and Cash Equivalents at the end of the year comprises
(i} Cash in hand 0.55 0.55
(ii) Balance with Bank
a) in current accounts 9.542.99 8,669.44
b) in sweep fixed deposit 3,972.54 1,931.25
iii) Inves in T 999.85 -
14,515.93 10,601.24

National Securities Depository Limited
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8) The Holding Company's operations are limited to the one Operating Seg namely: “"Depository"”. The Group has threc reportable segments namely:
“Depository”, "Datat M Services” and "Banking Services” as per the stipulations of Indian Accounting Standards (Ind AS) 108 “ Operating
Segments". Segment information is as befow
Segment Information :
uarter ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited) (Audited) (Audited) | (Audited (Audited)
Segment Revenue
Depository 16,654.17 14,828.54 12,607.48 61,860,358 47,303 .44
Database management services 1,848.59 1,968 06 2,103.52 8,160.84 7,596.92
Banking services 17,857.22 19,458.43 18,693 74 71,993.39 71,924.01
Total 36,359.98 36,255.03 33,404.74 142,014.58 126,824.37
Less: Inter segment revenue - - - - -
Total Revenue 36,359.98 36,255.03 33,404.74 142,014.58 126,824.37
Segment Results
Depository 7,671.25 7,546.09 6,899.15 31,059.81 23,050.56
Database management services 27549 519.72 836.81 2,584.40 2,815.47
Banking services 151.02 94.85 91.26 366.09 225.01
Total 8,103.76 8,160.66 7,827.22 34,010.30 26,091.04
Add: Other unallocable income net of unallocable expense 781.74 575.33 648.01 2,494.10 1,998.25
Operating Profit $,885.50 8,735.99 8,475.23 36,504.40 28,089.29
Add: faterest income 2,313.89 2,358.37 1,953.59 9,249.63 7,611.65
Less; Finance cost 123.10 131,62 110.04 409.74 205.99
Profit before Tax 11,076.29 10,962.74 10,318.78 45,344.29 35,494.95
Less: Tax expenses 2,746.61 2,382.34 2,368.42 11,031.89 7,950.52
Profit after Tax 8,329,68 8,580.40 7,950.36 34,312.40 27,544.43
(X in Lakh)
As at
Particulars 31,03.2025 31.12.2024 31.03.2024
(Audited) (Audited) (Audited)
Segment Assets
Depository 48,304.95 47,613.20 3944531
Database management services 5,041.75 3,965.76 4,151.45
Banking services 20,523.11 15,860.59 16,671 13
Unallocated 224,613.77 214,972 86 165,505.63
Total 298,483.58 282,412.41 225,773.52
Segment Liabilities
Depository 36,119.90 38,770.77 20,755.33
Database inanageinent seivices 5.067.34 4,716.02 4,498 96
Bankiny services 37,124.25 29,779.24 18,796.97
Unallocated 19,638.03 16,930.85 13,312.54
Total 97,949.52 90,196.88 57,363.80
9) The above consolidated financial results of the Holding Company consist financiuls of its subsi Jiary panies namely, NSDL Database Management Limited
and NSDL, Payments Banks Limited, and it also includes share of profit from its Associate Comy India I ional Bullion Holding IFSC Limited.

10) The figures for the corresponding previous period have been regrouped and rearranged wherever necessary to make them comparable.

For apd on behglf of Board

¥

) Vigyy C k
Place : Mumbai N Mijiaging Ditgctor & CEO
Date :23rd May, 2025 DIN: 01545242
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