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January 31, 2025

Sub: Outcome of the Board Meeting of National Securities Depository Limited

[MNSDL")

Ref: Regpulation 30 and 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

In compliance with Regulations 30 and 33 read with Schedule III and other applicable
provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
we hereby inform you that the Board of Directors of the Company at its Meeting held
today i.e., on Friday, January 31, 2025 have, inter-alia, approved the Audited Standalone
and Consolidated Financial Results of the Company for the quarter and nine months
ended December 31, 2024.

In view of the aforesaid, please find enclosed the Audited standalone and consolidated
financial results for the quarter and nine months ended December 31, 2024, along with

the Statutory Auditor’s Report submitted by K. C. Mehta & Co. LLP, Chartered Accountants,
Statutory Auditors.

The meeting of the Board of Directors of the Company commenced at 2:30 p.m. (IST) and
concluded at 6:15 p.m. (IST).

This is for your information and records.

For National Securities Depository Limited

7

/s
Alen Ferns

Company Secretary

Encl: As above.
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K C Mehta & Co LLp

Chartered Accountants
INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
National Securities Depository Limited

Report on the Audit of the Consolidated Interim Financial Results

Opinion

We have audited the accompanying Consolidated Interim Financial Results of National Securities
Depository Limited (“the Holding Company” or “the 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 quarter and nine months ended December 31,
2024 (“the Statement”), being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (the “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 financial statements and on the
other financial information of the subsidiaries and associate company as referred to in the “Other
Matters” Paragraphs 2 and 3 below, the aforesaid Statement:

(i) includes the financial information of the following entities:

No. Name of the Company Nature of relationship
1 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

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, to the
extent applicable to the Company; and

(iii) gives a true and fair view in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard - 34 "Interim Financial Reporting" (“Ind AS - 34”) prescribed under
section 133 of the Companies Act 2013 (the “Act”) read with relevant rules issued thereunder and other
accounting principles generally accepted in India, of the net profit and other comprehensive income and
other financial information of the Group and its associate company for the quarter and nine months
ended December 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) prescribed under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Interim 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 Statement under recognition and measurement
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principles laid down in Ind AS - 34 and other accounting principles generally accepted in India and that
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.

Responsibilities of Management for Consolidated Interim Financial Results

The Holding Company’s Board of Directors is responsible for the preparation of this Statement that gives
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 accounting principles generally
accepted in India including the Ind AS specified under section 133 of the Act and in compliance with
Regulation 33 of the Listing Regulations, to the extent applicable to the Group.

The respective Board of Directors of the companies included in the Group and its associate company 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 associate company and for preventing and
detecting frauds and other irregularities; the 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
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Statement 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 Statement by the Directors
of the Holding Company, as aforesaid.

In preparing the Statement, 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 management either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated Interim Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 this Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
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e |dentify and assess the risks of material misstatement of the Statement, 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, but not for the purpose of expressing an opinion on
whether the Group and its associate company have adequate internal financial controls with
reference to the Statement 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 made by management.

e Conclude on the appropriateness of management’s 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 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 Statement 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 associate company to cease to continue as a going concern.

e Evaluate the overall presentation, structure, and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group and its associate company to express an opinion on the
Statement. We are responsible for the direction, supervision, and performance of the audit of the
consolidated interim financial results of such entities included in the Statement of which we are the

independent auditors. For the other entities included in the Statement, which have been
audited/reviewed by other auditors, such other auditor remains responsible for the direction,
supervision and performance of the audit/review carried out by them. We remain solely responsible
for our audit opinion.

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

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.

K,C}Mehta & Co LLP (LLPIN — ABB-3171) is registered as Partnership with limited liability
‘Regd Qfﬁcéi Meghdhanush, Race Course, Vadodara - 390 007 | Branches: Ahmedabad * Bengaluru - Mumbai
Phone: +91 265 2440400 | e-mail: connect@kcmehta.com | website: www.kcmehta.com



K C Mehta & Co wur

Chartered Accountants

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 Matters

1. The Statement includes the results for the quarter ended December 31, 2023 being the balancing
figure between reviewed figures in respect of the nine months then ended and the published year
to date figures upto the second quarter of the financial year ended on March 31, 2024 which were
audited by us.

2. We did not audit the interim financial results of two subsidiaries, whose financial results reflect total
assets of Rs. 78,152.17 Lakhs as at December 31, 2024, total revenues of Rs. 21,458.42 Lakhs and
Rs. 60,533.17 Lakhs for the quarter and nine months ended December 31, 2024 respectively, total
net profit after tax of Rs. 772.39 Lakhs and Rs. 3,067.35 lakhs for the quarter and nine months
ended December 31, 2024, total comprehensive income (comprising of profit and other
comprehensive income) of Rs. 738.18 Lakhs and Rs. 2,956.38 Lakhs for the quarter and nine months
ended December 31, 2024 respectively, and net cash outflows amounting to Rs. (2,862.02) Lakhs
for the nine months period ended on that date, as considered in the Statement. These financial
results have been audited by other auditors whose reports 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 subsidiaries is based solely on the audit reports of the other
auditors.

3. The Statement also includes the Group’s share of net profit of Rs. 67.47 Lakhs and Rs. 161.75 Lakhs
for the quarter and nine months ended December 31, 2024 respectively and share in Other
Comprehensive Income of Rs. 97.25 Lakhs and Rs. 106.06 Lakhs for the quarter and nine months
ended December 31, 2024 respectively in associate company whose financial results have not been
audited by us. These financial results have been reviewed by other auditors whose report has 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 this associate company, is based solely on the review
report of the other auditors. As explained by the Management, this financial information is not
material to the Group.

Our opinion on the Statement is not modified in respect of the above matters.

For K C Mehta & Co LLP
Chartered Accountants

I;bm‘gegistration No. 106237W/W100829

t
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Shr
Partner .fc ) Ko, )
Membership No. 114988 (0623 TWN00829 /
UDIN: 2514998 eMLW ORB28L8™
Place: Mumbai
Date: January 31, 2025
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NATIONAL SECURITIES DEPOSITORY LIMITED
of Audited Ci lidated Fi ial Results for the Quarter and Nine Months ended 31st December, 2024
(in Lakh)
Quarter ended Ninc Months ended Year ended
Sr. |- 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
Particulars >
Moy (Audited) Ri‘r‘e‘:‘;’;m) (Unaudited) (Auditcd) (Unaudited) (Audited)
1 Income
a. Revenue from operations 36,255.03 35,669.65 31,369.76 1,05,654.60 93,419.63 1,26,824.37
b. Other income 2,866.23 2,861.22 2,297.97 8,486.35 7,333.59 9,746.15
Total Income 39,121.26 38,530.87 33,667.73 1,14,140.95 1,00,753.22 1,36,570.52
2 Expenses
a. Employee benefits expense 3,429.81 3,543.25 3,248.03 10,158.93 9,224.71 12,319.90
b. Depreciation and amortisation expense 933.51 811.78 638.11 2,524,60 1,702.69 2412.41
c. Finance cost 131.62 82.52 30.52 286.64 153.34 205.99
d. Contribution to investor protection fund 368.49 458.63 257.76 1,158.16 799.44 1,148.31
e. Other expenses 23,362.56 20,378.62 21,222.63 65,906.37 63,371.58 84,852.71
Total Expenses 28,225.99 25,274.80 25,397.05 80,034.70 75,251.76 1,00,939.32
3 Profit before Share of Profit/(Loss) of investment accounted 10,895.27 13,256.07 8,270.68 34,106.25 25,501.46 35,631.20
for using cquity method and tax (1 - 2)
4 Share of Profit/(Loss) of Associate 67.47 50.81 (107.84) 161.75 (325.29) (136.25)
5 Profit before Tax (3 - 4) 10,962.74 13,306.88 8,162.84 34,268.00 25,176.17 35,494.95
6 Tax Expenses
a. Current tax 2,335.36 3,284.51 1,469.05 7,913.41 5,686.08 8,030.98
b. Deferred tax 46.98 402.56 84.67 371.87 (103.98) (80.46)
Total Tax Expenses 2,382.34 3,687.07 1,553.72 8,285.28 5,582.10 7,950.52
7 Net Profit after tax (5-6) 8,580.40 9,619.81 6,609.12 25,982.72 19,594.07 27,544.43
8 Other Comprehensive Income
Items that will not be reclassified to profit or loss :
a. Actuarial gain/(loss) on post retircment benefit plans (202.75) (302.58) (177.61) (392.82) (268.67) (128.52)
: Inclomc tax relating to items that will not be reclassified to profit 50.44 .13 46.18 95.83 69.29 13.80
or loss :
Items that will be reclassified to profit or loss :
a. Share of Profit / (Loss) of Associate 97.25 6.75 1.90 106.06 26.59 34.77
Total Other Comprehensive Income (net of tax) (55.06) (222.70; (129.53) (190.93) (172.79) (59.95)
9 Total Comprchensive Income for the period / year (5+6) 8,525.34 9,397.11 6,479.59 25,791.79 19,421.28 27,484.48
10 | Pald up Equity Share Capital 4,000.00 4,000.00 4,000.00 4,000.00 4,000.00 4,000.00
(Face value per share ¥ 2 each)
11 Other Equity 1,88,215.53 1,64.409.72
12 Basic and Diluted Earnings per share ()
(Facc value per sharc X 2 cach) 4.29 4.81 3.30 12.99 9.80 13.77
(not annualised except yearly data)

NOTES :--

1)  The above consolidated financial results for the Quarter and Ninc Months ended 31st December, 2024 have been reviewed by the Audit Committce and approved by the Board o
Dircctors at their respective meetings held on 31st January, 2025. The consolidated financial results have been prepared in accordance with the recognition and
principles laid down in Ind AS 34 Interim Financial Reporting prescribed under Scction 133 of the Companics Act, 2013 read with the relevant Rules issucd thercunder and other|
accounting principles generally accepted in India.

2)  The financial results for the Quarter and Nine Months ended 31st December, 2024 have been audited by the Statutory Auditors.

3) The Statement includes the consolidated results for the Quarter ended 30th Scptember, 2024 being the balancing figurc between audited figures in respect of the Six Months cnded
and the published year to date figurcs upto the First Quarter of the financial year ending on 31st March, 2025, which were subjected to limited review by the Statutory Auditors.

4) The Statement includes includes the consolidated results for the Quarter ended 31st December, 2023 being the balancing figures in respect of the Nine Months ended and the|
published year o date figures upto the Six Months ended of the financial year ended on 31st March, 2024, which were subjected to limited review by the Statutory Auditors.

5) The Company has preferred (wo 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") whercin SEBI, NSE and NSDL were dirceted 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 (if) restore the pledge of shares in favour of other Banks & NBFC; or compensate them with the value of underlined sccuritics 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. 21,435.05 crores, However, the amount of Karvy's current outstanding ducs towards these Banks & NBFC is niot 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.e. 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
management maintains the stand that the Company’s actions of relcasing the pledge and also returning the sccuritics 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 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 financial obligations 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. In the asscssment of the management and bascd 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,

J?iliki R
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6)

7

8)

The Holding Company’s opcerations arc limited to the one Operating Scgment namely: "Depository”. The Group has three reportable segments namely: “Depository", "Datat
Management Services" and "Banking Scrvices" as per the stipulations of Indian Accounting Standards (Ind AS) 108 " Operating Segments". Segment information is as below :
Segment Information :
Quarter ended Year ended
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
Particulars (Audited
ed - ; . . "
ite g audite Audite
(Audited) Refer Note 4) (Unaudited) (Audited) (Unaudited) (Audited)
Segment Revenue
Depository 14,828.54 16,913.05 11,730.63 45,206.18 34,695.96 47,303.44
Databasc management services 1,968.06 2,298.54 1,887.35 6,312.25 5,493.40 7,596.92
Banking scrvices 19,458.43 16,458.06 17,751.78 54,136.17 53,230.27 71,924.01
Total 36,255.03 35,669.65 31,369.76 1,05,654.60 93,419.63 1,26,824.37
Less: Inter segment revenue - - - = = =
Total Revenue 36,255.03 35,669.65 31,369.76 1,05,654.60 93,419.63 1,26,824.37
Scgment Results
Depository 7,546.09 9,365.48 5,301.96 23,382.56 16,151.41 23,050.56
Database management services 519.72 1,005.51 690.67 2,308.91 1,978.66 2,815.47
Banking services 94.85 106.38 10.60 215.07 191,14 225.01
Total 8,160.66 10,477.37 6,003.23 25,906.54 18,321.21 26,091.04
Add: Other unallocable income net of unallocable expense 575.33 595.63 293.72 1,712.36 1,350.24 1,998.25
Opcrating Profit 8,735.99 11,073.00 6,296.95 27,618.90 19,671.45 28,089.29
Add: Interest income 2,358.37 2,316.40 1,896.41 6,935.74 5,658.06 7,611.65
Less: Finance cost 131.62 82.52 30.52 286.64 153.34 205.99
Profit before Tax 10,962.74 13,306.88 8,162.84 34,268.00 25,176.17 35,494.95
Less: Tax cxpenses 2,382.34 3,687.07 1,553.72 B8,285.28 5,582.10 7,950.52
Profit after Tax 8,580.40 9,619.81 6,609.12 25,982.72 19,594.07 27,544.43
(X in Lakh)
As at
Particulars 31.12.2024 ::OA-OZ-lZ(:lM 31.12,2023 31.03.2024
. udited - " .
(Audited) Refer Note 4) (Unaudited) (Audited)
Segment Asscts
Depository 47,613.20 48,682.38 35,679.22 39,445.31
Databasc management scrvices 3,965.76 4,333.99 4,110.99 4,151.45
Banking services 15,860.59 17,089.06 13,207.43 16,671.13
Unallocated 2,14.972.86 2,07,648.53 1,66,031.47 1,65,505.63
Total 2,82,412.41 2,77,753.96 2,19,029.11 2,25,773.52
Segment Liabilities
Depository 38,770.77 42,003.09 25,106.22 20,755.33
Database management services 4,716.02 4,808.28 © 4,750.19 4,498.96
Banking services 29,779.24 25,707.17 14,957.03 18,796.97
Unallocated 16,930.85 21,548.03 13,874.07 13.312.54
Total 90,196.88 94,066.57 58,687.51 57,363.80
The above consolidated financial results of the Holding Company consist ials of its subsidi panies namely, NSDL Database Management Limited and NSDL Payments
Banks Limited, and it also includes share of profit from its Associatc Company India Intcrnational Bullmn Holding IFSC Limited.
The figurcs for the corresponding previous period have been regrouped and rearranged wherever necessary to make them comparable.
ffor and on|be
D
Place : Mumbai
Datc _: 31st January, 2025

National Securities Depository Limited
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors

National Securities Depository Limited

Report on the Audit of the Standalone Interim Financial Results

Opinion

We have audited the accompanying Standalone Interim Financial Results of National Securities
Depository Limited (“the Company”) for the quarter and nine months ended December 31, 2024 (“the
Statement”), being submitted by the Company pursuant to the requirements of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “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
accompanying Statement:

(i) is presented in accordance with the requirements of the Listing Regulations, to the extent
applicable; and

(ii) gives a true and fair view in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard - 34 "Interim Financial Reporting" (“Ind AS - 34”) prescribed under
section 133 of the Companies Act 2013 (the “Act”) read with relevant rules issued thereunder and
other accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter and nine months ended on
December 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) prescribed 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 Interim 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 Statement under recognition and measurement principles laid down in Ind
AS - 34 and other accounting principles generally accepted in India, and that 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.

Responsibilities of Management for Standalone Interim Financial Results

The Company’s Board of Directors is responsible for the preparation of this Statement that gives a true
and fair view of the net profit and other comprehensive income and other financial information of the
Company in accordance with the accounting principles generally accepted in India including the Ind AS
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to the extent applicable to the Company. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding 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 accounting records, relevant to the
preparation and presentation of the Statement that gives a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors is 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 management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 this Statement.

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

e |dentify and assess the risks of material misstatement of the Statement, 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, but not for the purpose of expressing an opinion on
whether the Company has adequate internal financial controls with reference to the Statement 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 made by management.

e Conclude on the appropriateness of management’s 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 Statement 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
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auditors’ report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Statement to express an opinion on the
Statement.

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.

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 Statement includes the results for the quarter ended December 31, 2023 being the balancing figure
between reviewed figures in respect of the nine months then ended and the published year to date
figures upto the second quarter of the financial year ended on March 31, 2024 which were audited by
us.

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

Shripal Shah

Partner

Membership No. 114988

UDIN: zB\\%@g%MLwM&%?SL

Place: Mumbai
Date: January 31, 2025
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S of Audited Standal Fi Results for the Quarter and Nine Months ended 31st December, 2024
(Xin Lakh)
Quarter ended Nine Months cnded Year ended
Sr. 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
Particulars T *
Aoy (Audited) Rg?e‘:‘i‘;;‘le“h (Unaudited) (Audited) (Unaudited) (Audited)
1 Income
a. Revenue from operations 14,828.55 16,913.05 11,730.63 45,208.44 34,698.21 47,305.69
b. Other income 2,394.79 4,164.70 1,874.24 8,742.61 7,875.99 9,804.73
Total Income 17,223.34 21,071.75 13,604.87 53,951.05 42,574.20 57,110.42
2 Expenses
a. Employee benefits expense 2,115.80 2,260.08 2,144.02 6,489.66 6,150.04 8,158.99
b. Depreciation and amortisation expense 566.24 459.06 349.04 1,463.55 851.05 1,23534
c. Finance cost 177 179 240 5.56 7.56 9.76
d. Contribution to investor protection fund 368.49 458.63 257.76 1,158.16 799.44 1,148.31
e. Other expenses 4,262.23 4,399.65 3,697.32 12,792.06 10,813.84 13,806.22
Total Expenses 731453 1,579.21 6,450.54 21,908.99 18,621.93 24,358.62
3 Profit before Tax (1 - 2) 9,908.81 13,498.54 7,154.33 32,042.06 23,952.27 32,751.80
4 Tax Expenses
a. Current tax 2,099.37 2,907.24 1,222.36 7,044.42 4,991.68 7,030.89
b. Deferred tax 61.73 414.11 63.45 411.76 (113.02) (86.65)
Tolal Tax Expenses 2,161.10 3,321.35 1,285.81 7,456.18 4,878.66 6,944.24
5 Net Profit after tax (3-4) 7,7471.71 10,177.19 5,868.52 24,585.88 19,073.61 25,807.56
6 Other Comprehensive Income
Items that will not be reclassificd to profit or loss :
a. Actuarial gain/(loss) on post retirement benefit plans (172.66) (186.17) (146.36) (248.59) (219.92) (145.83)
b. Income tax relating to items that will not be reclassified to 43.46 46.86 16.83 62.57 55.35 16,71
profit or loss
Total Other Comprehensive Income (nct of tax) (129.20) (139.31)] (109.53) (186.02) (164.57) (109.12)
7 Tatal Comprehensive Income for the period / year (5+6) 7,618.51 10,037.88 5,758.99 24,399.86 18,909.04 25,698.44
8 Pald up Equity Share Capital 4,000.00 4,000.00 4,000.00 4,000.00 4,000.00 4,000.00
(Face value per share ¥ 2 each)
9 Other Equity 1,46,857.11
10 Basic and Diluted Earnings per share (3)
(Facc value per share ¥ 2 cach) 3.87 5.09 293 12.29 9.54 12.90
(not annualised except ycarly data)
NOTES :--

1) The above financial results for the Quarter and Nine Months ended 3 1st December, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors
at its meeting held on 31st January, 2025, The financial results have been prepared in accordance with the recognition and measurement principles laid down in Ind AS 34
Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with the relevant Rules issued thereunder and other accounting principles generally|
accepted in India.

2) The Company's main business is to provide Depository services. All other activitics revolve around the main business. Further, all activitics are carricd out in India, As such,
there are no separate reportable operating segments as per the stipulations of Indian Accounting Standards (Ind AS) 108 " Operating Segments".

3)  The financial results for the Quarter and Ninc Months ended 31st December, 2024 have been audited by the Statutory Auditors,

4)  The Statement includes the results for the Quarter ended 30th September, 2024 being the balancing figure between audited figures in respect of the Six Months ended and the
published year to date figures upto the First Quarter of the financial year ending on 315t March, 2025 which were subjected to limited review by the Statutory Auditors.

5)  The Statement includes the results for the Quarter ended 31st December, 2023 being the balancing figures in respect of the Ninc Months ended and the published year to datc|
figures upto the Six Months ended of the financial year ended on 31st March, 2024, which were subjected to limited review 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 dirceted to (i) permit Axis Bank (one of the lenders 1o Karvy) to invoke the shares pledged in its favour by
Karvy, us 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 sccuritics
which were pledged by Karvy in their favour, along with interest. The SEBI's order issued on December 13, 2019 recorded that the total ducs payable to the Banks & NBFC
by Karvy amounted to 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 relicf 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 management maintains the stand that the Company’s actions of releasing 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 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 financial obligations
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. In the assessment of the management and based on legal opinion obtained in the matter, the Company belicves that it has strong casc on merits to challenge the SAT
Order and hence, no provision is required to be made in the books of account.

7)  The figures for the corresponding previous period have been regrouped and rearranged wherever necessary to make them comparable.
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/\ ijay Chandok

ana ging Dird¢tor & CEO
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Place : Mumbai
Date :31st January, 2025
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