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Offer for Sale Not

NAME S OF THE SELLING
SHAREHOLDER S™
State Bank of India

applicable

CONTACT PERSON

Smt.PrajaktaPowle, Company Secretary and

Compliance Officer

TELEPHONE AND E-MAIL

WEBSITE

Telephone www.nseindia.com

+912226598100

E-mail: nse ipo@nse.co.in

OUR COMPANY DOES NOT HAVE AN IDENTIFIABLE PROMOTER
DETAILS OF THE OFFER TO THE PUBLIC

SIZE OF THE
OFFER FOR
SALE
Up to 148,905,52]
Equity Shares (

face value of _
each aggregatir

WR _ >"@ K

DETAILS OF THE

TYPE

Corporate Selling

TOTAL OFFER SIZE

Up t0 148,905,525 quity Shares of
face valueof _ HDFK DJJU
_ >"@ PLOOLR

OFFERED/ AMOUNT ,1 _

NIBs ~

ELIGIBILITY AND RESERVATIONS

The Offer is being mada terms ofRegulation 61) of the Securitie|
and Exchange Board of India (Issue of Capital and Discl

S5HTXLUHPHQWYV 5HIXODWLRQSEBI ICDR
Regulations” )RU IXUWKHU ®they OReguidtoryV ah
Statutory DisclosuregEligibility for the Offer’ RQ SIBJH

For details in relation to shamlocation andreservation amon
Qualified Institutioral Buyers ®IBs ",
,5HWDLO ,QGLYRIBX 2@ EBhdileEirployee
V HOfffér Structurée EHJLQQL QAY3RQ SDJH

OFFER FOR SALE BY THE TOP 10SELLING SHAREHOLDERS

MAXIMUM NUMBER OF EQUITY SHARES
0,//,21
Up to 24750,000 Equity Sharesf face valueof 1

each

Non-Institutional Bidder

WEIGHTED AVERAGE COST OF
$&48,6,7,21 3(5 (48,7< 6+$5{

Shareholder aggregatingd _>"@ PLOOLRQ

MS Strategic (Mauritius) Limited Corporate Selling [Up to 16,000,000Equity Sharesof face valueof 1 eacl 66.54
Shareholder  |aggregatingto >"@ PLOOLRQ

Canada Pension Plan Investment Boar( Corporate Selling |Up to 11,874,060Equity Sharef face valueof 1 eacl 324.13
Shareholder aggregatingto >"@ PLOOLRQ

Aranda Investments (Mauritius) Pte Ltd| Corporate Selling |Up to 11,246,336 Equity Sharesof face valueof 1 eacl 62.38
Shareholder aggregatingto >"@ PLOOLRQ

Bank of Baroda Corporate Selling [Up to 10,986,250Equity Sharesf face valueof 1 eacl 0.54
Shareholder  |aggregatingto >"@ PLOOLRQ

Stock Holding Corporation of Ind| Corporate Selling |Up to 10,890,000Equity Sharef face valueof 1 eacl 0.46

Limited Shareholder aggregatingto >"@ PLOOLRQ

General Insurance Corporation of India| Corporate Selling |Up to 10,658,000Equity Sharef face valueof _1 each 5.26
Shareholder aggregatingto >"@ PLOOLRQ

The New India Assurance CompantdL | Corporate Selling |Up to 10,500,000Equity Sharef face valueof 1 eacl 0.32
Shareholder  |aggregatingto >"@ PLOOLRQ

National Insurance Company Limited Corporate Selling [Up to 6,000,000 Equity Sharesof face valueof 1 eacl| 0.32
Shareholder aggregatingto >"@ PLOOLRQ

United India Insurance Company Limite| Corporate Selling (Up to 6,000,000Equity Sharesof face valueof 1 each 0.50
Shareholder  |aggregatingto >"@ PLOOLRQ

any material respect.

Ascertlfled byManian & Rag Chartered Accountan{&RN:001983$ byway oftheir certificate datedune 172026

" For a complete list of the Selling Shareholders aethilsof theirweightedaverage cost of ac ion per Equity Shar® HAHnéxure A of this Draft Red Herring Prospectes pages69.

RISKS IN RELATION TO THE FIR

This being the first publioffer by our Company, there has been no formal market for the Equity SifanesCompanyThe face value afachEquity Share L 1. The!
Floor Price Cap Priceand Offer Priceasdetermined by our Company in consultation with Beok Running Lead Managers accordance with the SEBI IC[
Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Buildiny Pkoved3 Vil HB&siof@) OffetPricé
beginning on pag&12should not be considered to be indicatifehe market price of the Equity Shares after the Equity Shares are listed. No assurance cal

regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shareseudlbltertteting.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk Bitlersshould not invest any funds in tdfer unless they can afford to take the ris
losing their entire investmerBiddersare advised to read the risk factors carefully before taking an investment decisio®ffethEor taking an investment decisi
Biddersmust rely on their own examination of our Company andfer, including the risks involved. The Equity Shares inGlifer haveneitherbeen recommendg
NRU DSSURYHG E\ WKH 6HFXULWLH\BEBIQG QR ¥ DERIHHY %6R %) G XFOIU M@W B H *W K H  Dtb BiXHisDraft RedJHENG:
ProspectusSpecific attention of thBidders LV L Q Y IRWkHFEctansRed 24,

&203%$1<96 $1' 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<

Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospestualidofdamation with rega
to ourCompanyand the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herringu3respae and correct in
material aspects and is not misleading in any material respect, that opinions and intentigseexpreein are honestly held and that there are no other fa
omission of whichmakes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinitina®migieading i

Eachof the Selling Shareholder severally and not jointly, accepts responsibility for and confirms only such staterrpressly andpecifically made or confirmg
by sut Selling Shareholder in this Draft Red Herring Prospedtuthie extent such statements sotely in relation to sucBelling Shareholderandor its respectiv
portion of the Offered Shares under the Offer for Sale and assumes responsibility that such statements are true laradl otatedtl respects and are not mislea|
in any material respedEachof the Selling Shareholdsy severally or jointlyassumes no responsibility for any other statement, disclosure or undertaking in tH
Red Herring Prospectus, includinigter alia, any of the statements, disclosures or undertakings oradtsnfrmedE\ RU UHODWLQJ WR RXU &
business or any other person(s) or the other Selling Shareholder

The Equity Shares that will be offered through the Red Herring Prospectus are ptopuséted ora recognisedtocke[FKDQJH EHLQJ 9BSE frth

Stock Exchang€  For the purposes of th@ffer, the Designated Stock Exchange shalBS&







DRAFT RED HERRING PROSPECTUS
Dated:June 172026

Please read Section 32 of the Companies Act, 2013

(This Draft Red Herring Prospectus will be updated upon filing with the RoC)
100% Book Built Offer

NATIONAL STOCK EXCHANGE OF INDIA LIMITED

2XU &RPSDQ\ ZDV LQFRUSRUDWHG DV pl1DWLRQDO 6WRFN ([FKDQJH RI ,Q GtLID56) feitsifeii B § certificatedKifcarphoratiorn datetNoGEnHE& 25 DIQA X Q (
issued by the Assistant Registrar of Companies, Mahimeaat Bombay and commenced its operations pursuant to a certificate of commencement of business dated March 2, ip38eissdéitional
Registrar of Companies, Maharashtra at BomBayfurtherdetails V HHistory and Certain Corporate Mattefseginningon page222

RegisteredOffice and Corporate Office: Exchange Plaza,-T, Block G, Bandra Kurla Complex, Bandra (E&dt)mbai 400051, Maharashtra, India
Telephone +9122 26598100 Website www.nseindia.comContact person Smt. Prajakta Powl¢Company Secretary and Compliance Offjcer
E-mail: nse_ipo@nse.co.jiCorporate Identity Number: U67120MH1992PLC069769

INITIAL PUBLIC OFFERING OF UP TO 148,905,52FQUITY SHARES OF FACE VALUEOF _1 ($&+ 3(48,7< 6+%$5(6 NAT)ONAL STOCK EXCHANGE OF INDIA LIMITED

®UR COMPANY ~ 25 THE &203$1<'FORCASHATAPRICEOF _>"@ 3(5 (48,7< 6+%$5( ,1&/8',1* $ 6+$5( 35(0>8@® 23(5 (48,7< 6+$5( 3
35,8(° $**5(*$7,1* 72>°@ 0,//,21 7+( *2))THROUGH AN OFFER FOR SALE OF UP TO 148,905525(48,7< 6+$5(6 2) )$&( 9$/8( 2)
$**5(*$7,1* 72 _ >"@ 0,//,2THE/SELLING SHAREHOLDERS AS PROVIDED IN ANNEXURE A OF THIS DRAFT RED HERRING PROSPECTUS (SUCH EQUITY SHARES
SOOFFERED 7+( 32))(5(' 6+$5(6$1' 68&+ 2))(5 7+( 32))(5 )25 p$/(’

THE OFFER INCLUDES A RESERVATION OF UP TO >"@8,7< 6+$5(6 2) )$&( 9%$/8( 2) _ ($&+ $**5(*$7,1* 72 _ >"@ 0,//,21 &2167>P@0OF]
THE POST OFFER PAID-83 (48,7< 6+$5( &$3,7$/ 2) 285 &203%1< )25 68%6&5,37,21 %< (/,*,%/( (03/2<((6 7+( 3(03/2<(( 5(6(59%7,
2))(5 /(66 7+( (03/2<(( 5(6(59%7,21 3257,21 ,6 +(5(,1$)7(5 5()(55(' 72 $6 7+( 31(7 2))(5 7+( 2))ES GFEER'SHALL CONSTITUTE >"
% AND > "% RESPECTIVELY, OF THE POST -OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPAN Y.
THE FACE VALUE OF EQUITY SHARES IS _1EACH. 7+( 2))(5 35,&( ,6 >"@ 7,0(6 7+( )$&( 9%$/8( 2) 7+( (48,THE PRIEE BAND, AND THE MINIMUM BID
127 6+$/1 %( '(&,'(" %< 285 &203%$1< ,1 &2168/7$7,21 :,7+ 7+( %5/06 $1' :,// %( $'9(57,6(' ,1 $// (',7,216 2) NATEDNALIDALY/,
1(:63%$3(5 $// (',7,216 2) >>@ $ +,1', 1$7,21%/ '$,/< 1(:63$3(5>3EDITNON OF >" @ MARATHI DAILY NEWSPAPER (MARATHI BEING THE
REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE AND CORPORATE OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGE FOR THE PURPOSE OF UPLOADING ON ITS
WEBSITE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, Bi#/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subjict/@ff&ePeriod not exceeding 1
Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Joropasyltation with the BRLMs, may for reasons to be recorded in writing, exteBdifer
Period for a minimum of one Working Day, subject to Bie/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the mBidé®tfer Period, if applicable, shall be wide
disseminated by notification to the Stock Exchange, by issuing a public notice, and also by indicating the change ectitteewefsites of the BRLMs and at the terminals of the Syndicate Membej
intimation b SCSBgas defined hereinaftgrDesignated Intermediarieaq defined hereinaftgand the Sponsor Bankas(defined hereinaftgas applicable.
The Offer is being made in compliance with Regulation 45 ofSgémurities Contracts (Regulation) (Stock Excharagel Clearing CorporatishRegulations, 2018 DV D P HSEGCEIRegutations This
is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer isaeittyongh the Book Building Process in compliance with Regusi@h
and32(1) of the SEBI ICDR Regulations whereiot more than 5% of theNet Offer shall be available for allocation on a proportionate basis to QBSFK S R U OIB RatioW KHSURY LG H
Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretibdribl@s DFFRUGDQFH ZL WK W KAthcBqrdtyestt BoRibhl X
of which40% shall be reserved as under:33)33%for domestic Mutual Fundsind(ii) 6.67% shall be reserved for Life Insurance Companies and Pension Buijgst to valid Bids being received frg
domestic Mutual Fund4.ife Insurance Companies and Pension Fund¥ RU DERYH WKH SULFH DW ZKLFK (TXLW\ 6K D Ardghor hiee3tar Allbtabod Priee- D W.KDGDW R
with the SEBI ICDR Regulation&ny undersubscription in the reserved category specified in clause (ii) above, may be allocated to domestic Mutual therelsent of undesubscription or nomllocation
in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Ihy&gtbrRr® QIB3Portion * )XUWKHU R W K H MultusV Fdndo|
Portion ~ shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Pbbigoavstiable for allocation on a proportionate basis to all QIBs (¢
than Anchor Investors) including Mutual Funds, subjestaiad Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less tinenNe2@IB Portion
the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the re@i&irtogtion for proportionate allocation to QIBs. Further,laesthan 15% of thélet Offer shall
be available for allocation to NIBs of which (a) one third portion shall be reserved for NIBs with application size oK@ 20 million D Q G X $.0Wrllion; and (b) twethirds of the portion shall bj
UHVHUYHG IRU 1,%V ZLWK DS SO00millwh frapidethet tirel uisBoiscrbadl gomtiQn in either of suckcatédgories may be allocated to Bidders in the othercatégory of NIBs in
accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Pricéeaadhaot 3% of theNet Offer shall be available for allocation to Rih accordance with th
SEBI ICDR Regulations, subject to valid Bids being received from them at or above the OffeFtiver, Equity Shares will be allocated on a proportionate basis to Eligible Employees Bidding u
Employee Reservation Portion, subject to valid Bids being received from them at or above the Offatl Bibders (except Anchor Investors) are required to mandatorily utilise the Application Sup
E\ %ORFNHG ABBRX(®BWRFHVYV E\ SURYLGLQJ GHWDLOV RI WKHLU UHVSHFWLYH $6%$ DFF R X@\¥efinbdhereBaftpr, in whigh Ed3é/thg
corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as applicable to participate inAhet@ifénvestors are not permitted to participate in the Anchor Investor P
of the Offer throughthe A% $ SURFHVV )R Off& Ridcedu® VE HIHLIQ @ L Q48R Q SDJH

RISKS IN RELATION TO THE FIRST OFFER

WKHUH KDV EHHQ QR IRUPDO PDUNHW IRU WKH (TXLW)\ 6GKThe&Hdr RriceRGap Pi¢e RIRIIDQer Pij

Thisbeing the first publioffer by RXU &RPSDQ\

as determined by our Company in consultatidth theBRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Eduitw&afehe Bool
% XLOGLQJ 3URFHYV Bash fér OfePucé G I—K]Q_QIQLU QL12BhQuI8 mdlke considered to be indicative of the market pfite Equny Shares after the Equity Shares are listed. No ass|

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundsfiertineless they can afford to take the risk of losing their entire investBielers

are advised to read the risk factors carefully before taking an investment decisio®ffeth€or taking an investment decision, investors must rely on their own examination of our CompanyCiiet,t

including the risks involved. The Equity Shares in @féer have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the corideatisRédhigerring|
YEH\WI V QRA

COMPANY T@&ND 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<
Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospestualkiofitamation with regard to o@ompanyand the Offer, which i
material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true arl atbmresterial aspects and is not misleading in any material respect, that opinid
intentions expresed herein are honestly held and that there are no other facts, therowfisshich makes this Draft Red Herring Prospectus as a whole or any of such information or the expressi
such opinions or intentions misleading in any material respect.

Eachof theSelling Shareholdsy severally and not jointly, accepts responsibility for and confirms only such staterpressly andpecifically made or confirmed by such Selling Sharehsliethis Draft
Red Herring Prospectu the extent such statements soéely in relation to such Selling Sharehokiandor its respective portion of the Offered Shares under the Offer for Sale and assumes resp
that such statements are true and correct in all material respects and are not misleadingateréalyrespecEachof the Selling Shareholder severally or jointlyassumes no responsibility for any ot
statement, disclosure or undertaking in this Draft Red Herring Prospectus, incinténglia, any of the statements, disclosures or undertakings oracenfirmedby or relating to our Company or o
&RPSDQ\TV EXVLQHVV RU anypther 8¢l Bh@dhaldRQ V. RU

The Equity Sharethat will be offeredhrough the Red Herring Prospectus are proposed to be lis®@8®rOurCompanyKDV UHFHIWYIHGF pSQH T BSEQ By Bihgldf RPEquity Sharqg
pursuant tats O HW W H [ FGrBhe/plipose’ of theffer, the Designated Stock Exchange shalBB&E A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to thi
accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documlerfts avsjlattiorfrom the date of the Red Herring Prospectus up t@it#Offer
&ORVLQJ 'Mudral Gadtkacts and Documents for Inspectidreginningon pages40

BOOK RUNNING LEAD MANAGERS TO THE OFFER

Kotak Mahindra JM Financial Limited J.P. Morgan India Private

Capital
Company Limited
27 BKC, £'Floor, Plot No. C+27,

3*" %QRFN
Bandra Kurla Complex, Bandi
(East), Mumbai 400 051

Maharashtra, India

Telephone +91 22 4336 0000
E-mail: nse.ip@kotak.com
Investor grievance email:
kmccredressal@kotak.com
Website:
https://investmentbank.kotak.com
Contact person:Ganesh Rane
SEBI registration no.:
INM000008704

7" Floor, Cnergy, Appasaheb
Marathe Marg, Prabhadevi
Mumbai 400 025, Maharashtr]
India

Telephone +91 22 6630 3030
E-mail: nseipo@jmfl.com
Investor grievance email:
grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact person:Prachee Dhuri
SEBI registration no.:
INM000010361

Morgan Stanley India Company
Private Limited

Altimus, Level 39 & 40
Pandurang Budhkar Marg, Worli
Mumbai 400 018 Maharashtri
India

Telephone:+91 22 6118 1000
E-mail:
nseipo@morganstanley.com
Investor  grievance  email:
investors_india@morganstanley.

m

Website:
www.morganstanley.com/india
Contact person Priyank Rekhan
SEBI registration no.:
INM000011203

Citigroup Global Markets India
Private Limited

1202, 12' Floor

First International Financial Cent
(FIFC)

G-Block Bandra Kurla Comple:
Bandra (East)Mumbai 400 098
Maharashtra, India
Telephone:+91 22 6175 9999
E-mail: nseipo@citi.com
Investor grievance email:
investors.cgmib@citi.com
Website:
https://www.citigroup.com/global

aboutus/globaipresence/india
Contact persorn Naman
Kulshreditha

SEBI registration no.:

INM000010718

HSBC Securities and Capital
Markets (India) Private Limited
52/60, Mahatma Gandhi Roa
Fort,

Mumbai 400 001, Maharashtr|
India

Telephone:+91 22 6864 1289
E-mail: nseipo@hsbc.co.in
Investor grievance email:
investorgrievance@hsbc.co.in
Website: www.business.hsbc.co.i
Contact person Harsh Thakkar
Harshit Tayal

SEBI registration
INM000010353

no.:

investorsmb.jpmipl@jpmorgan.co

Limited

J.P. Morgan Tower

Off C.S.T Road, Kalina
Santacruz (East), Mumbai 400 0|
Mabharashtra, India
Telephone:+9122 6157 3000
E-mail: NSE_IPG@jpmorgan.com
Investor grievance email:

m
Website: www.jpmipl.com
Contact person Vidit Jain /
RishankChheda
SEBI registration
INM000002970

no.:



mailto:investors_india@morganstanley.com
mailto:investors_india@morganstanley.com
http://www.morganstanley.com/india
http://www.business.hsbc.co.in/

CAPITAL

SBI Capital Markets Limited
1501, 1% Floor, A & B Wing,
Parinee Crescenzo Building,
Block, Bandra Kurla Comple
Bandra (East), Mumbai 400 05
Maharashtra, India

Telephone +91 22 4006 9807
E-mail: nse.ipo@sbicaps.com
Investor grievance email:
investor.relations@sbicaps.com
Website: www.sbicaps.com
Contact person:Aradhy Rajyagury

Anand Rathi Advisors Limited
11th Floor, Times Tower, Kaml|
City

Senapati Bapat Marg, Lower Par|
Mumbai 400 013 Maharashtrg
India

Telephone:+91 22 4047 7000
E-mail: nse.ipo@rathi.com
Investor grievance email:
grievance.ecm@rathi.com
Website: www.anandrathiib.com
Contact person Pranav Nagar

Avendus Capital Private Limited
Platina Building, 8 Floor 901, Plot
No C-59 Bandra Kurla Comple:
Bandra (East) Mumbai 400 0f
Maharashtra, India
Telephone:+91 22 6648 0050
E-mail: nse.ipo@avendus.com
Investor  grievance  email:
investorgrievance@avendus.com|
Website: www.avendus.com
Contact person Sarthak Sawa
Sneha Roy

Axis Capital Limited

Axis House, T Floor, Pandurang
Budhkar Marg, Worli, Mumbai 40
025

Maharashtra, India
Telephone:+91 22 4325 2183
E-mail: nse.ipo@axiscap.in
Investor grievance email:
complaints@axiscap.in
Website: www.axiscapital.co.in
Contact person Simran Gadh
Pratik Pednekar

DAM Capital Advisors Limited
Altimus 2202, Level 22,
Pandurang Budhkar Marg,
Worli, Mumbai 400 018
Maharashtra, India
Telephone +91 22 4202 2500
E-mail: nse.ipo@damcapital.in
Investor grievance email:
complaint@damcapital.in
Contact person Arpi Chheda/
Puneet Agnihotri

Website: www.damcapital.in

Limited
Equirus|

Equirus Capital
(formerly known as
Capital Private Limited
Unit No. 2601B, 26th Floor, A
Wing Marathon

Futurex, Mafatlal Mills Compount
N M Joshi MargLower Parel
Mumbai 400 013, Maharashtri
India

Telephone:+91 22 4332 0736
E-mail: nse.ipo@equirus.com
Investor grievance email:

Investment Banking Group

Unit no. 701, 702 and 768, 7"
floor

Tower 2 and 3, One Internation|
Centre

Senapati Bapat Marg, Prabhadev
Mumbai 400 0134aharashtra, Indi
Telephone:+91 22 3395 8233
E-mail: nse.ipo@hdfc.bank.in
Investor grievance email:
Investor.redressal@hdfcbank.con|

ICICI Venture House
Appasaheb Marathe
Prabhadevi

Mumbai, 400 025, Maharashtr|
India

Telephone:+91 22 6807 7100
E-mail:
nse.ipo@icicisecurities.com
Investor grievance email:
customercare@icicisecurities.coll
Website: www.icicisecurities.com|

Mary

Securities Limited

6th Floor, IDBI Tower,

WTC Complex, Cuffe Parade
Mumbai 400 005 Maharashtri
India

Telephone:+91 224069 1953
E-mail: nse.ipo@idbicapital.com
Investor grievance email:
redressal@idbicapital.com
Website: www.idbicapital.com
Contact person Indrajit Bhagat

(formerly  known as IIFL
Securities Limitedl

24" Floor, One Lodha Plac
Senapati Bapat Marg, Lower Pal
(West)

Mumbai 400 013 Maharashtr]
India

Telephone:+91 22 4646 4728
E-mail: nse.ipo@iiflcap.com
Investor  grievance  email:
ig.ib@iiflcap.com

Advisors Limited
Motilal Oswal Tower, Rahimtullal

Sayani Road
Opposite  Parel ST  Depq
Prabhadevi
Mumbai 400 025, Maharashtr|

India

Telephone:+91 22 7193 4380
E-mail:
nse.ipo@motilaloswal.com
Investor grievance email:

/Raghavendra Bhat Junaid Raza SEBI registration no.: SEBI registration no.: | SEBI registration no.: | investorsgrievance@equirus.com
SEBI registration no.: | SEBI registration no.: INM000011021 INM000012029 MB/INM000011336 Website: www.equirus.com
INM000003531 INM000010478 Contact person Malay Shah
Mrunal Jadhav
SEBI registration no.:
INM000011286
HDFC Bank Limited ICICI Securities Limited ~ IDBI  Capital Markets & | lIFL Capital Services Limited | Motilal Oswal Investment | Nuvama Wealth Management|

Limited

801 - 804, Wing A, Building No 3
Inspire BKC, G Block, Bandr
Kurla

Complex, Bandra East

Mumbai 400 051 Maharashtr
India

Telephone:+91 22 40094400
E-mail: NSE.IPG@nuvama.com
Investor grievance email:
customerservice.mb@nuvama.co

Private Limited

Pantomath Nucleus House,

Saki Vihar Road, Andheri Eag
Mumbai 400 072,

Maharashtra, India
Telephone:1800 889 8711
E-mail:
nse.ipo@pantomathgroup.com
Investor grievance email:
investors@pantomathgroup.com
Website:
www.pantomathapitalcom
Contact person Amit Maheshwari
SEBI registration no.:

INM000012110

360 One Centre, Kamla City
Senapati Bapat Marg, Lower Par|
Mumbai 400 013 Maharashtrg
India

Telephone:+91 22 4031 7000
E-mail: nse.ipo@360.0ne
Investor grievance email:
mbinvestorcomplaints@360.one
Website: www.360.0ne

Contact person Devesh Patkar
Vanshika Patel

SEBI registration
INM000012801

no.:

ANCHOR INVESTOR BID/OFFER

C-101,Embassy47, L.B.S. Marg
Vikhroli (West), Mumbai 400 083
Maharashtra, India

Telephone +91 810 811 4949

E-mail: nse.ipo@in.mpms.mufg.com

Investor grievance email: nse.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact person:Shanti Gopalkrishnan

SEBI registration no.: INR000004058

BID/OFFER PROGRAMME

Website: www.hdfcbank.in Contact person: Aboli Pitre /| SEBI registration no.: | Website: www.iiflcapital.com moiaplredressal@motilaloswal.cq Website: www.nuvama.com
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisDraft Red Herring Prospectusses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specifiedhall have the meaning as provided below. References to any legslaas)
regulatiors, rules,directions,guidelines circulars, notificationsclarifications or policies shall be to such legislatigract,
regulatiors, rules,directions,guidelinescirculars, notificationsglarificationsor policies as amendedpdated supplemented
re-enactedor modified,from time to time, and any reference to a statutory provision shall include any subordinate legislation
made from time to timeundersuchprovision.Further, the Offer related terms used but not defined inDnét Red Herring
Prospectushall have the meaning ascribed to such terms under the General Information Document (as definel loalesv).

of any inconsistency between the definitions given below and the definitions contained in the General Information Docume
the definitions give below shall prevail.

The words and expressions used in threft Red Herring Prospectusut not defined herein shall have, to the extent
applicable, the same meanmgscribed to such terms under tB&ECC Regulationghe SEBI ICDR Regulationghe SEBI
Listing Regulationsthe Companies Act, the SCRA, the Depositories Act and the rules and regulatibed thereunder.

Notwithstanding the foregoing, the termat defined herein butsed in2&DSLWDO 6 ¥ & XFH¥XWWYWHR | 3WaDH/ RVI +
forOffer SBULFH 36 W PogdibRBE QMF RD O 7 D [ 3%HEX MWWV 2 YUY RAKA/ BEQGHVBHIXODWLR Q
SROLFEHNVWRU\ DQG &HUWDLQ &Rrélsidd Odnsblidated Bimangial Unformation’, 3)LQDQFLD
,QGHEWHGORIXY &RPSRIAMWIMI/IDQGLQJ /LWLIJDWLRQ D Q ZSWHKHNWHH DXO0 THW RORE
'LVFORVRXPHMNMU 3URFEGXUWNVFULSWLRQ RI (TXLW\ 6KDUHV D QdginhidddPpdgesl $ U \
94, 109, 112, 130, 136, 179, 213, 222, Z380, 414, 390, 417, 478 and 508spectivelyshall have the meanisgscribed to

them in the relevant section.

General Terms

Term Description
3 R Xbmpany or 3 W &dtpany | National Stock Exchange of India Limited, a company incorporated as a public limited compan
or3\WKH ([FKD*Q8H" R|the Companies Act, 1956 and having its Regist&f#ide and Corporate Office at Exchange Plaza|
1, Block G, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India
WHor 3XWwW 3RXU” Unless the context otherwise indicates or implies, Gampaly together withour Subsidiarie
FROOHFWLYHO\ UH I H Udddo@ Adseidbsyor? sVddnsolidatedfasis as on the dat
this Draft Red Herring Prospectus

Company Related Terms

Term Description
3$UWLFOHV RI  $V|The articles of association of our Company, as amended from time to time
3$R$” RU 3$UWLFOH

Associates The associate companies of @ampany under th8EBI ICDR RegulationsnamelyliBH, IGX, BFSI
Skill, PXIL, RXIL, Capital Quant, MSILNSDL and SSECBF

Audit Committee The audit committee of ouBoverning% RDUG DV G 6w MahadgehéhtHCQmmittees othe
Governing Board+Audit Committeé RQ SE8JH

3$XGLWRUV’ R U | The current statutory auditors of our Company, nafRelye Waterhouse & Co Chartered Accountg

$XGLWRUV’ LLP

BFSI Skill Our associate, BFSI Sector Skill Council of India

Capital Quant Our associateCapital Quant Solutions Private Limited

Chairperson The chairperson of th@overningBoard of our Company, nameS$hri Srinivas Injeti

Chief Financial Officer The chief financial officer of our CompanyamelyShrilan Desouza

Cogencis Ourindirectsubsidiary Cogencis Information Services Limited

&RPSDQ\ 6HFUHY 7KH FRPSDQ\ VHFUHWDU\ DQG FRPS@ DFFR WRG D/GKEHYRL &Y

&RPSOLDQFH 2IILFH5HIJXODWLRQV DQG WKH 6 (%D PIBPASLUDIMIRNNOBIDWLR QV
Corporate Social Responsibili The corporate social responsibility committee of d@mverning Board, as described irf 2 X

Committee ManagementtCommittees of th&overningBoard +Corporate Social Responsibility Committesn
page258

Director(s) The directors on ouGoverning% RDUG DV DSSRLQWHG IURP WLPI@QuM
ManagementOur Governing Board RQ 248JH

Dividend Policy The dividend distribution policy approved and adopted byGawerningBoard onAugust 25, 2025
as amended from time to time

Equity Shares The equity shares of our Compamiyface valueof _1each

3*RYHUQLQJ 99&RDE The governing board of ouCompany or a duly constituted committee thereof where applical
implied by context,DV G HV F QubBvdtage@ertOur Governing Board RQ 24B8JH

Group Companies The goup companies of our Company, identified in accordance with Regulation 2(1)(t) of th¢
,&'5 GHIXODWLRQV D Q@&oup\CothphWi€sbdgifiing ob Qagél4

IGX Our associatdndian Gas Exchange Limited

IIBH Our associatdndia International Bullion Holding IFSC Limited




Term

Description

IPO Committee

The IPO committee of ouBoverningBoardwhich constitutesshri Srinivas Injeti Shri Ashishkuma
ChauhanProf. G Sivakumar Justice (Retd.) Smt. Abhilasha Kumd®rof. (Dr.) Mamata Biswaand
Shri P.R. Rameslwhichoversegthe preparation, development and completion of the Offer

* H\ ODQDJHPHQW 3
3.03"

Key management personnai our Company in accordance with Regulation 2(1)(j) of the S
Regulations and/ deey managerial personnel of our Company in accordance with Regulation 2
of the SEBI ICDR Regulations, read with Section 2(51) of the Companies Act, 2013, as desq
Vur Management:Key Management Personnel antembers of th&enior Management:Key
Management Personnel R Q 26DJ H

Managing Director and Chig

Executive Officer

The managing director and chief executive officer of our Company, nagtefyAshishkumar Chauhg

Material Subsidiar

NSE Clearing Limitedjdentified asa materialsubsidiary of our Compangursuant to Para 9(Lgf
Schedule Viand Para 12(B)(2)f Schedule VPart A ofthe SEBI ICDR Regulations and Regulat
16 of SEBI Listing Regulations

Materiality Policy

The policy adopted by outoverningBoard in its meeting datetline 8 2026 in relation to the Offq
for (i) identification of group companies; (ii) determination of material outstanding litigation invg
our Company, Directors, Subsidiaries, Key Management Personnel, membdte &enior|
Management and Group Companies; (iii) identification of material cregénds(iv) identification an
GLVFORVXUH RI pPDWHULDOY DFTXLVLWLRQ DQG GLYHV

in the last 1GQ/ears,in accordance with the disclosure requirements under the SEBI ICDR Regu
and for disclosure in this Draft Red Herring Prospectus

S0OHPRUDQGXP RI $V
S0RS$’

Memorandum ofAssociation of our Company, as amended from time to time

MSIL Our associatéMlarket Simplified India Limited

NAL Academy Ourindirectsubsidiary NAL Academy Limitedformerly known as NSE Academy Limited)
NASL Our subsidiary, NSE Administration and Supervision Limited

NCL Our subsidiary, NSE Clearing Limited

Nomination and Remuneratic
Committee

The nomination and remuneration committee of @overning % RDUG DV G HMHA
ManagementtCommittees of th&overningBoard tNomination and Remuneration CommitteeR
page254

Non-Independent Director(s)

A director elected or nominated by the shareholders who are neither trading members nor
members, as the case may be, or their associates andampeatshé&regulation 2(1)(ka) of the SEC
5HIXODWLRQV DWr MahdgErmeRMGHVBMInG Bbard RQ R4BIJH

NSE DAL Ourindirectsubsidiary, NSE Data & Analytics Limited

NSE Investments Our subsidiary, NSE Investments Limited

NSHCC Ourindirectsubsidiary, NSE IFSC Clearing Corporation Limited

NSEIX Our subsidiary, NSE IFSC Limited

NSEIXGA Ourindirectsubsidiary, NSEIX Global Access IFSC Limited

NSRAL Ourindirectsubsidiary, NSE Sustainability Ratings and Analytics Limited

Public Interest Directors

An independent director representing the interests of investors in securities market alaksvho
haveany association, directly or indirectly, which in thginion of SEBI, is in conflict withtheirrole
as per the5HIXODWLRQ R Rl WKH 6(&& 5HOX ®™BErAbeReDtyOul]
Governing Board RQ 24BJH

PXIL

Our associateRower Exchange India Limited

Registered Office and Corpore
Office

Our registered and corporate office situateBxathange Plaza,-C, Block G, Bandra Kurla Comple|
Bandra (EastMumbai 400 051, Maharashtra, India

S5HJLVWUDU
35R&’

RI &

Registrar of Companies, Mumbai at Mumbai

Restated Consolidated Financ
Information

Restated consolidated financial information of our Company, our Subsidiaries and our Associg
and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024
comprises the restated consolidated statement of assetshilititBaas at March 31, 2026, March
2025 and March 31, 2024, the restated consolidated statement of profit and loss, the
consolidated statement of cash flows, the restated consolidated statement of changes in equi
financial yearsended March 31, 2026, March 31, 2025 and March 31, 2024, notes to the
consolidated financial informationincluding material accounting policy information and ot
explanatory informatiorand the statement of adjustments to audited consolidated financial stat
for the years ended March 31, 2026; March 31, 2025 and March 31p&fjeated in accordance wi
the requirements of (a) Section 26 of Part | of Chapter Ill of the Companies Act, 2013; (b) pa
(A) of Clause 11 (1) of Part A ofedule VI of the SEBI ICDR Regulations; and (c) the Guid
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of C
Accountants of India, as amended from time to time

Risk Management Committee

The risk management committee of ddoverning % RDUG DV G HUFNabh&geEnntt
Committees ahe Governing Board+Risk Management CommitteeR Q 2&6J H

RXIL

Our associateReceivables Exchange of India Limited

SCOT

Standingcommitteeon technology, a stsommittee of the board comprising Public Interest Direq
and independent external experts that oversees technology strategy and execution

Senior Management

The members ahesenior management of our Company in accordance with Regulation 2(1) (b
WKH 6(%, ,&'5 5HJXODW LR QQuiMaragéménee wNdddgErkiedt Refsohnel g
members of thBenior ManagementMembers of th&enior Management RQ 262J H

Shareholder(s)

Shareholder(s) of our Company from time to time

SSECBF

Our associate, Social Stock Exchange Capacity Building Foundation




Term

Description |

Stakeholders Relationsh

Committee

7KH VWDNHKROGHUVY UHOBW&M%RD&GRWLW@W
+Committees ahe Governing Board+Stakeholders Relationship CommittedR Q 2B6J H

36 XEVLGLDU\ RU 36

The direct subsidiaries of our Company as on the date of this Draft Red Herring Prospectus,
NCL, NSE InvestmentsNSEIX, NASL and NSE Foundationand the idirect subsidiaries of ou
Company as on the date of this Draft Red Herring Prospectus, nBiSBI{L, NSHCC, NSE DAL,
NSE Indices Limited, NSE Infotech Services Limitedogencis, ML AcademyandNSEIXGA, each
DV GHYVF Wistey éhdLG@rtain Corporate MattersOur Subsidiaries RQ 2P6J H

"NSE Infotech Services Limited has been voluntarily liquidated pursuant to appointment of the liquidato
Company vidlsKDUHKROGHUVY UHVROXWLRQ GDWHG 0D\ DQG 1
dissolution petition dated November 6, 2024 filed before the National Company Law Triburabai on
November 8, 2024

+RZHYHU IRU WKH SXUSRVH RI
our Company as at and for the relevant Fiscal

ILOQODQFLDO LQIRUPDWLR

Offer Related Terms

Term

Description

$EULGIHG 3URVSHF

7KH PHPRUGDW K 20264r@ wil FRQWDRBE® VDOLHQW
VSHFLILHG E\ 6(%, LQ WKLV UHJDUG

IHDWXUHV

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

3$0O0ORAN" 3$OORWPH
3$00RWWHG’

Unless the context otherwise requires, allotment of the Equity Shares pursuairiziostes of Offereg
Shares pursuant to the Offer for Smlesuccessful Bidders

Allotment Advice

The note or advice or intimation of Allotment senatbBidders who have been or are to be Allot
the Equity Shares after the Basis of Allotment has been approved by the Designated Stock E

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified InstitutionalBuyer, applying under the Anchor Investor Portion in accordance wit
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and
%LG IRU DQ DPRXQMORIilioBW OHDVW

Anchor Investor Allocation Price

The price at which Equity Shares will be allocatetheAnchor Investors durinthe Anchor Investo
Bid Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determine
Companyin consultation with the BRLMs

Anchor Investor Application Forr

The applicationform used by an Anchor Investor to make a Bid in the Anchor Investor Port
accordance with the requirements specified under the SEBI ICDR Regulations and the Red
Prospectus

33QFKRU ,QYHVWRLU
or 3Anchor Investor Bid/Offer
Periodd RU 3$QFKRU

%LG 21IHU 2SHQV D

The day, beingone Working Day prior to th8&id/Offer Opening Date, on which Bids by Anch
Investors shall be submittegkjor to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Pricq
higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Compiangonsultation with the BRLM

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Inves&tiolOffer Period, and in the event the Ancl
Investor Allocation Price is lower than the Anchor Investor Offer Price, not latertwtaWorking
Days after theBid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w|
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regy
40% of the Anchor Investor Portion shall be reserved as undag 3% for domestic Mutual Fund
and(ii) 6.67% for Life Insurance Companies and Pension Fuadgect to valid Bids being receiv|
from domestic Mutual Fundd.ife Insurance Companies and Pension Fuatdsr above the Anch
Investor Allocation Price, in accordance with the SEBI ICDR Regulatidng undersubscription ir
the reserved category specified in clause (ii) above, may be allocated to domestic Mutual Fun

3$SSOLFDWLRQ 6]
%ORFNHG $PRXQW’

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and auth
an SCSB to block the Bid Amount in the ASBA Account and will include applications made &
Bidders using the UPI Mechanism where the Bid Amount will bekg#ldaipon acceptance of U
Mandate Request lipe UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi

be considered as the application for Allotment in terms of the Red Herring Prospectus
Prospectus

Banker(s) to th®©ffer

Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor H
and the Refund Bank(s), as the case may be




Term

Description

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
L @OfferProcedure EHJLQQLQ4AV8RQ SDJH

Bid(s)

An indication to make an offer during tBéd/Offer Period by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor InvesRid/Offer Period by an Anchor Investor, pursuan
submission of the Anchor Investor Application Form, to subscribe to the Equity Shares at a prig
the Price Band, including all revisions and modifications thereto, as permitted under the SEH
Regulatims and in terms of the Red Herring Prospectus and the Bid cum Application Form. T
3%LGGLQJ” VKDOO EH FRQVWUXHG DFFRUGLQJO\

Bid Amount

In relation to each Bidhe highest value of optional Bids indicated in the Bid cum Application §
and, in the case of RIBs Bidding at the ®GiftPrice, the Cap Price multiplied by the number of Eq
Shares Bid for by such RIBs and mentioned in the Bid cum Application Faipayable by the Bidd
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submissionidf
Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off P
the Bid amount shall be Cap Price, multiplied by the number of Equity Shares Bid for by such
Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s

HIFHHG _ PLOOLRQ +RZHYHU WKH LQLWLDO DOOR
5HVHUYDWLRQ 3RUWLRQ VKDOO QR WeveErtFoHuh@subscriptidn inCihg
Employee Reservation Portion, the unsubscribed portion will be available for allocation and All
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who hg
LQ H[FHYVVmilibn, subject to the maximum value of Allotment made to such Eligible Emp
QRW H[FHHGLQJ PLOOLRQ

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

> "Euity Shareof face valueof _1 eachand in multiples of> " Euity Sharesf face valueof _1
thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishe®i @O HGLWLRQV H
QDWLRQDO GDLO\ QHZVSDSHU DOO HGLWLRQ¥ " BG:WA RO
Marathidaily newspaperMarathibeing the regional language Mfaharashtrawhere our Registere
Office and Corporate Offices located) each with wide circulation.

Our Companymay, in consultation with the BRLMs consider closing Bi@/Offer Period for QIBs
one Working Day prior to thBid/Offer Closing Date in accordance with the SEBI ICDR Regulati
In case of any revision, thevisedBid/Offer Closing Date will be widely disseminated by notificat
to the Stock Exchange, by issuing a public notice, and also by indicating the change on the wg
the BRLMs and at the terminals of the Syndicate Members communicated to the Designa
Intermediaries and the Sponsaarik(s) which shall also be notified in an advertisement in the {
newspapers in which thgid/Offer Opening Date was published, as required under the SEBI
Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Deg
Intermediaries shall start accepting Bids, which shall be publishdd@O HGLWLRQV H
QDWLRQDO GDLO\ QHZVSDSHU DOO HGLWLRQ¥" BG:WA RO
Marathidaily newspaperMarathibeing the regional language Mfaharashtrawhere our Registere
Office and Corporate Offices located) each with wide circulation

Bid/Offer Period

Except in relation to Bids received from the Anchor Investors, the period betwedidikéfer
Opening Date and tHgid/Offer Closing Date, inclusive of both days, during which prospective Bid
can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Reg
and the terms of the Red Herring Prospectus. Provided however, that the Bidtibg kbpt open fo
a minimum ofthreeWorking Day for all categories of Bidders, other than Anchor Investors

Our Company, in consultation with the BRLMs may consider closing théOBet Period for QIBS
one Working Dg prior to the BidOffer Closing Date in accordance with the SEBI ICDR Regulat
In case of force majeure, banking strike or similar unforeseen circumstances, the Bid/Offer Per|
for reasons that will be recorded in writing, be extended for a minimum period of one Workin
subject to the total Bid/Offer Period not exceedieng Working Days

Bidder’ RU 3$SSOLFDQ

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospecty
Bid cum Application Form and unless otherwise stated or impdiedincludes arASBA Bidder ang
Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Designated RTA Locations for RTAs and Designated CDP LocatiorGD®s

Book Building Process

The book building process, as provided in Part A of Schedule XIIl of the SEBI ICDR Regulati
terms of which the Offer is being made

3% RRN 5XQQLQJ /H
RU 3%5/0V°

The book running lead managers to @féer, namely Kotak Mahindra Capital Company LimitedM
FinancialLimited, Morgan Stanley India Company Private Limite@itigroup Global Markets Indi
Private Limited HSBC Securities and Capital Markets (India) Private Limite®, Morgan Indi
Private Limited,SBI Capital Markets Limited Anand Rathi Advisors LimitgdAvendus Capitg
Private Limited Axis Capital Limited DAM Capital Advisors Limited, Equirus Capital Limitg
(formerly known as Equirus Capital Private LimijeDFC Bank Limited)CICI Securities Limitet,
IDBI Capital Markets & Securities LimitedlFL Capital Services Limitedfdrmerly known as IIFl




Term

Description

Securities Limite) Motilal Oswal Investment Advisors LimitedNuvamaWealth Managemer
Limited, Pantomath Capital Advisors Private Limiatd360 ONE WAM Limited'.

“Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limit
associates of MS Strategic (Mauritius) Limited, State Bank of India and ICICI Lombard General Ing
Company Limited, Selling Shareholders in tBéer, respectively, in terms of the SEBI Merchant Ban
Regulations. Accordingly, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations and R
23(3) of the SEBI ICDR Regulations, Morgan Stanley India Company Private Limited, |38l ®karkets Limited
and ICICI Securities Limited would be involved only in the marketing of the Offer. Morgan Stanley India C
Private Limited, SBI Capital Markets Limited and ICICI Securities Limited have signed the due diligence c¢
and have been disclosed as BRLMs

"In terms of Regulation 21C of the SEBI Merchant Bankers Regulations, 360 ONE WAM Limited would be
only in the marketing of the Offer. 360 ONE WAM Limited has signed the due diligence certificate and
disclosed as a BRLM.

Broker Centres

Broker centres notified by the Stock Exchaaged our Companwhere ASBA Bidders can submit t
ASBA Forms to a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registere
are available on the respective websites BSE (www.bseindia.com)and our Company
(www.nseindia.com

3&$1° RU 32&RQILUY
$OORFDWLRQ 1RWH

1RWLFH RU LQWLPDWLRQ RI DOORFDWLRQ RI WKH (TXL
DOORFDWHG WKH (TXLW\ 6KDUHV RQ RU DIWHU WKH $QH

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Pric
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Pand less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Bés)k
Agreement

The agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs,
Members, the Banker(s) to the Offer and Registrar to the Offemter, alia, collection of the Big
Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where app
remitting refunds of the amounts collected from Anchor Investors, on the terms and conditions
in accordance with the UPI Circulars

Chartered Engineer

The independent chartered engineer appointed by our Company in connection with the Offer|
RBSA Advisors LLP

Client ID

Client identification number maintained with one of the Depositories in relatiatermaterialise
account

S&ROOHFWLQJ
3DUWLFLSDQW’ ™ RU

A depository participant as defined under the Depositories Act and registered with SEBI ang
eligible to procure Bids at the Designated CDP Locations in terms &HBé& ICDR Master Circula
and other applicable circulars issued by S&E8per the list available on the respectixabsites of BSE
(www.bseindia.com) and our Company (www.nseindia.c@®Jpdated from time to time and the
Circulars

Corporate Selling Shareholders

The entitieswho are participatings selling shareholdeis the Offer for Salenamely,State Bank o
India, MS StrategiqMauritius) Limited Canada Pension Plan Investment BoArdnda Investment
(Mauritius) Pte LtdBank of BarodaStock Holding Corporation of India Limite@eneral Insurang
Corporation of IndiaThe New India Assurance Compantgl, National Insurance Company Limitg
United India Insurance Company Limitedrown Capital Limitegd2726247 Ontario IncMahagony
Limited, The Oriental Insurance Company Limitdddian Bank ICICI Lombard General Insuran
Company Limited TA Asia Pacific Acquisitions LimitedSoach Global Sttegic Holdings Ltdand
Be-In Eight s.r.|

Cut-off Price

The Offer Price, finalised by our Compavriy consultation with th8RLMs, which shall be any prig
within the Price Band.

Only RIBs Bidding in the Retail Porticemd Eligible Employees Bidding in the Employee Reserva
Portionare entitled to Bid at the Guafff Price. QIBs (including Anchor Investors) ahdBs are not
entitled to Bid at the Ceff Price

Demographic Details

7KH GHWDLOV RI WKH %LGGHUY LQFOXGLQJ WKH %LGGHU
status, occupation, bank account details and UPI ID, wherever applicable

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact detai
Collecting Depository Participants eligible to accept ASBA Forms are available on the res
websites of BSE (www.bseindia.com) and our Company (www.nseindig.esmjpdated from time
time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanisstruction issued through the Spon
Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring P
and the Prospeas, after finakation of the Basis of Allotment in consultation with the Design
Stock Exchange, following which Equity Shares will be Allotted to successful Bidders in the O

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to co|
cum Application Forms from the relevant Bidders, in relatmthe Offer.




Term

Description

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portigigible Employes
Bidding in the Employee Reservation Portlpnauthorising an SCSB to block the Bid Amount in
$6%$ $SFFRXQW DQG 1,%V %LGGLQJ ZL WSO miionScs @Bind theNJB
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account, Desi
Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs afis. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andimgitutional
Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndica|
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA H
RTAs. The details of such Designated RTA Locations, along with the names and contact deta
RTAs eligible to accept ASBA Forms are available on the itehsf BSE (www.bseindia.comand
our Companywww.nseindia.com)as updated from time to time

'"HVLIQDWHG 6&6% |

6XFK EUDQFKHV RI WKH 6&6%V ZKLFK VKDOO FROOHFW
ZHEVLWH RI 6(%, DW Z2ZZ VHEL JRY LQ VHELZHE RWKHU 2
ZHEVLWH DV PD\ EH SUHVFULEHG E\ 6(%, IURP WLPH WR

Draft Abridged Prospectus

The memorandum datetlne 17 2026 containing such salient features of this Draft Red He
Prospectus as may be specified by SEBI in this regard

Draft Red Herring Prospectus

This draft red herring prospectus dathghe 17 2026issued in accordance with the SEBI IC
Regulations anfiled with SEBI andBSE which does not contain complete particulars of the pri
which the Equity Shares will be Allotted and the size of the Offer, including any addenda or co
thereto

Eligible Employees

Permanent employees of our Company and our Subsidiaries (excluding such employees not ¢
invest in the Offer under applicable laws, rules, regulations and guidelines), as on the date of
Red Herring Prospectus with the RoC and who castio be a permanent employee of our Comj
or our Subsidiaries until the submission of the ASBA Form and is based, working and present
or abroad as on the date of submission of the ASBA Form; and a Director of our Company,
whole time omot, who is eligible to apply under the Employee Reservation Portion under app
law as on the date of filing of the Red Herring Prospectus with the RoC and who continues
Director of our Company, until the submission of the Bid cum Applicaéionm, but not includin
Directors who either themselves or through their relatives or through any body corporate, dif
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s

HIFHHG _ PLOOLRQ +RZHYHU WKH LQLWLDO $OORY
5HVHUYDWLRQ 3RUWLRQ VKDOO QR Weht[of &hHiGlesubscriptibh @ @
Employee Reservation Portion post initial Allotment, such unsubscribed portion may be Allott
proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a
HI[FHVV RIPLOOLRQ VXEMHFW WR WKH WRWDO $OORWPH
million

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in relg
whom the Bid cum Application Form and theRElerring Prospectus constitutes an invitatio
subscribe to or purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg

outside India where it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form and the Red Herringspectus will constitute an invitation
subscribe to or purchase the Equity Shares

Employee Reservation Portion

7KH SRUWLRQ RI WKH Eduity$haresloQfdcexvalud/ R > HE@RK U HJ D WA
million, available for allocation to Eligible Employees, on a proportionate basis. Such portion s
exceed 5% of the post Offer Equity Share capital of our Company

Escrow Account(s)

7KH -10QR QYT DQGWHLRHYW EHDULQJY DFFRXQW V WR EH R
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when subnytt Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regylaf88dsas amended and w
ZKRP WKH (VFURZ $FFRXQW V ZLOO EH RSHQHG LQ WKL

3)LUVW %LGGHU ™ R

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name shall also apge#he first holder of the beneficiary acco
held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the fq
of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be f
and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank ¢
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on fraudulent borrowers issued by the &Bdefined under Regulation 2(1)(lll) of the SH
ICDR Regulations




Term

Description

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Ec
Offenders Act, 2018

$*HQHUDO ,QIRUPD]
RU 3% '

The General Information Document for investing in public issues prepared and issued in acq
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informaticnrient shall be available on {
websites of the Stock Exchange and the BRLMs

Independent Charterg

Accountant

The independent chartered accountant appointed by our Company in connection with the Offe
Manian & Rao, Chartered Accountants (FRN: 001983S)

Individual Selling Shareholders

The individuals who are participatirg selling shareholdeirsthe Offer for SalenamelyAmit Kumar
Lohia, Rajiv Bolla, Shaik Samdani BastemdMahesh Gupta

Life Insurance Company

An entity registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938

LIC

Life Insurance Corporation of India

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Regulations, 199énd the Securities and Exchange Board of India (Mutual Funds) Regulationg
asapplicable

Mutual Fund Portion

Rl WKH 1HW 4,% ZERIWShaRe®f faRdvatua@® 1 eachwhich shall be available fq
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

The Offer Proceeds less the Offetated expenses

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional Bidders H

31,86

All Bidders, that are not QIBs (including Anchor Investors)RiBs andwho have Bid for Equity
6KDUHV IRU DQ D PR XQ0MilkRonBR hbHNnMHiImy QRIS other than Eligible NRIs)

NonrtInstitutional Portion

The portion of théffer being notless tharl5% of theNet Offer comprising> " EQuity Sharesf face
valueof _1 eachShares which shall be available for allocatioNi&s, subject to valid Bids bein
received at or above the Offer Price, in the following manner:

(@ onethird of the portion available tNIBs shall bereservedor Bidderswith application sizq
Rl PR UHOM\MXmIE@nDQG X $.0Wmllior and
(b) two third of the portion available #dIBs shall bereservedor Bidders with application siz

R PRUH IWKil@n_

Provided that the unsubscribed portion in either of thecsitegories specified in clauses (a) or
may be allocated to Bidders in the other-sategory ofNIBs, in accordance with the SEBI IC[
Regulations

Non-Residenf RU Ré&ESsIQent
,QGLDQV’ RU 315, V

A nonresident India, as defined under FEMRules

32YHUVHDV &LWL]H
32&,°

An overseas citizen of India, as defined under FEMA Rules

Offer

The initial public offer ofup to 148,905,525(TXLW\ 6KDUHV RI 1D F Hfolr €agh
consideration ata priceof >"@ HDFK DJJUH@DMLCAL W QthefOoRd? Bl Sak/ E@D
IXUWKHU L Q| RULOifér b&Rningdd Pagess

Offer Agreement

The agreement dateldine 17, 202@éntered into amongst our Company, the Selling Shareholde
the BRLMSs, pursuant to which certain arrangements have been agreed to in relation to the Of

Offer for Sale The offer for sale of up t@48,905,525(T XLW\ 6 KDUHV R IDFHID NMNN®IX B WP
million being offered for sale by ti&elling Shareholders in the OffefRU IXUWKHU L QTiHe
Offer” beginningon pages8

Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bid@sieept for the

Anchor Investors)n terms ofthe Red Herring Prospectus and the Prospectus. Equity Shares
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Cayi
in consultation witthe BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Compainyconsultation with th8RLMs on the Pricing Dat
in accordance with the Book Building Process and the Red Herring Prospectus

Offer Proceeds

The proceeds dbffer which shall be available tihe respectiv&elling Shareholdein proportion to
the respective portion of Offered Shares of each such Selling Sharelraldé&rrther information, sg
Vbjects of the OfferOffer for Salé RQ J@IH

Offered Shares

Up to 148,905,52Fquity Sharesf face valueof _1eachDJJUHJIDWL' @I PAR OLRQ
for sale by the Selling Shareholders in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority under the pri
of the Pension Fund Regulatory and Development Authority Act, 2013

Price Band

Price band ranging from a minimum price of>"@ SHU (TXLW\ 6KDUH L H
maximum priceof_>"@ SHU (TXLW\ 6KDUH L H WKH &DS 3ULFH

The Price Bandand the minimum Bid Lot will be decided by oc@ompanyin consultation with th
BRLMs, and will be advertised, at least two Working Days prior tdBidéOffer Opening Datein all
HGLWLRQV RI >>@ DQ (QJOLVK QDWLRQDO GDLO\ QHZ

newspaper and " @G L W L R QM&-athwda@ nddvspaperMarathibeing the regional language
Maharashtrawhere our Registerddffice and Corporate Offices located) each with wide circulatio
with the relevant financial ratios calculated at the Floor Price and at the CamuRtisball be mad
available to the Stock Exchange for the purpose of uploadititg website

7



Term

Description

Pricing Date

The date on which our Comparig consultation with th8RLMs will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaimitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Accour(s)

7KH -10QR QT DRGWHIRKYW EHDULQJY DFFRXQW WR EH RSH
under Section 40(3) of the Companies Act to receive monies from the Escrow Account ang
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with BRI the SEBI BTl Regulation
as a banker to an issue and with which the Public Offer Account will be ofmmeallection of Bid
Amounts from the Escrow Account and ASBA Accounts on the DesignatediD#ies case being ”

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%Nétt
2I1I1HU FRQVLVWLQJ RI >"@ (TXL WA eédhDavadiableRdr allbEdtonYtd Qll
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor Investors

on a discretionary basis, as determined by our Company, in consultation with the BRLMs up t
of 60% of thke QIB Portion), subject to valid Bids being received at or above the Offer Price or 4
Investor Offer Price (for Anchor Investors)

S4AXDOLILHG ,Buyev¥ o]
34,09 RU 34,% %LG(

Qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI ICDR Regulati

Red Herring Prospectus

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the Offer Price and the size of the Offer, includingaaitfenda or corrigenda there
The Red Herring Prospectus will be filed with the RoC at least three Working Days beBidy@féer
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing

Redseer

Redseer Strategy Consultants Private Limited, appointed exclusively for the purpose of the
our Company pursuant to engagement letter detgadh 16 2026

Redseer Report

7KH UH SR lndusty teppo® ¢h&apital Markets and Market Infrastructure Institutions in 1A
datedJune B, 2026 prepared by Redseer, which has been commissioned by and paid fo
Company pursuant to an engagement letter ddtdh 16 2026exclusively for the purposes of t
Offer. A copy of this report is available on the website of our Company
https://www.nseindia.com/static/invest@lations/offerdocumentsupon filing of this Draft Re
Herring Prospectus until the Bid/Offer Closing Date

Refund Account(s)

7KH pQR OLHQY DQG pPQRQ LQWHUHVW EHDULQJYT DFFRX
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall betmadehor Investor.

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
whom the Refund Account(s) will be opened, in this case beih@

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations2026 as amended with SEBI and tsieck exchanges having nationwide terminals, of
than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEH
Master Circular and the UPI Circulars

Registrar Agreement

The agreement datddine 172026entered into, amongst o@ompany, the Selling Shareholders
the Registrar to th@ffer in relation to the responsibilities and obligations of the Registrar to the
pertaining to the Offer

S5HJLVWUDU D (n&fer
$IJHQWRTAR'U 3

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D
RTA Locationsin terms ofthe SEBIRTA Master Circularas per the list available dhe websits of
the Stock Exchang¢www.bseindiacom) and our Company Www.nseindiacom) and the UP
Circulars

S5HJLVWUDU
S5HJLVWUDU’

WR |

MUFG Intime India Private Limited@Formerly Link Intime India Private Limitdd

S5HVLGHQW ,QGLDQ

A person resident in India, as defined under FEMA

S5 HWDLO ,QGLYLGX
35,% V °

Individual Bidders, whose Bid Amount for the Equity Shares is not more tBa20 millionin any of
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIg
does not include NRIs other than Eligible NRIs

Retail Portion

The portion of the Offer being ntess than 35% of thdetOffer FR Q V LV W L Q JEdity $6!Sart
of face valueof _1 DJJUHJIDWX'@ MPROOLRQ ZKLFK VKDOO t& RIBOnY
accordance with the SEBI ICDR Regulations, which shall not be less than the minimum @idhjedt
to availability in the Retail Portionyubject to valid Bids being received at or above the Offer Pri

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amoun
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders andNIBs are not allowed to withdraw or lower their Bids (in terms of quantity of Eq
Shares or the Bid Amount) at any stage. R&éBsl Eligible Employees Bidding in the Employ|
Reservation Portiooan revise their Bids during tid/Offer Period and withdraw their Bids until t
Bid/Offer Closing Date

SCORES Securities and Exchange Board of India Complaints Redress System, a centralizbdsed
complaints redressal system launched by SEBI
Self-Certified Syndicat{ The banks registered with SEBI, which offer the facility:

Bank(s) or SCSB(s)

a. in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB,
of which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=35,




Term

Description

applicableand updated from time to time and at such other websites as may be presc
SEBI from time to time; and

b. in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the w
of SEBI at
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, arg
applying in public issues using UPI Mechanism is pro@deDV $QQH[XUH u$qT WR
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 #imel SEBI ICDR Master CirculakJPI
Bidders may apply through the SCSBs and mobile applications whose names appears on the
the SEBI (https://www.sélgov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
and (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
respectively, as updated from time to time. A list of SCSBs and mobile applications, whicte oe
DSSO\LQJ LQ SXEOLF LVVXHV XVLQJ 83, PHFKDQLVP LV
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Selling Shareholders

Collectively, @ CorporateSelling Shareholders; ant)(Individual Selling Shareholderd-or further
details of the Selling Shareholdei HAhrfexure A of this Draft Red Herring Prospectas pages69

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow AgreemenMbi@) Intime Indig
Private Limited(Formerly Link Intime India Private Limitgd

Share Escrow Agreement

The agreement datéday 22, 2026entered into amongst our Company and the Share Escrow
read with the addendum dateldine 10, 2026entered into amongst our Comparthe Selling
Shareholderand the Share Escrow Agent in connection with the transfer of the respective po
the Offered Shares by eaghtheSelling Shareholdsrand credit of suclofferedShares to the dem
accouns of the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjdaldist of which is
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Banker(s) to the Offer, appointed by our Company to act as conduits be@®&smd NPCI in orde
to push the mandateollect requests and/ or payment instructions of the UPI Bidders using tt
Mechanism and carry out other responsibilities, in terms of the UPI Circulars

Stock Exchangé RU

S'HVLIJQDWHG 6WRF

BSE Limited

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

36\QGLFDWH" RU

6\QGLFDWH"’

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, the tB&
Registrar to the Offeand the Syndicate Members, in relation to collectioiof cum Application
Formsby the Syndicate

Syndicate Memb¢gs)

Merchant bankers or stotkokersregistered with SEBI who are permitted to carry out activities
underwriter, namely>" @

Underwriters

>"@

Underwriting Agreement

The agreement to be entered into amongst our Company, the Selling SharetmaldeesUnderwriter
on or after the Pricing Date but prior to filing of the Prospectus with the iR@€cordance wit
Regulation 40(3) of the SEBI ICDR Regulations

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual investors applying as (i) RIBs in the Retail PortiignEligible Employees if
the Employee Reservation Portj@md(iii) NIBs ZLWK DQ DS SOLFD W.R@liovinjthe
Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Members, Registered Brokers, Collecting Depository Participants and RTAs.

Pursuant tahe SEBI ICDR MasteCircular, all individual investors applying in public issues wh
WKH DSSOLFDWLR Q50@rRilkoXDaN useth& 3PIMWIEchanism and shall provide their
ID in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock K
registered with a recognized stock exchange (whose name is mentioned on the website of
exchang as eligible for such activity), (iii) a depository participant (whose name is mentioned
website of tle stock exchange as eligible for such activity), and (iv) a registrar to an issue an
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent not res
by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to UPI)
ICDR Master Circular, along with the circulars issuecbhly Companyhaving reference no. 23/20
dated July 22, 2022 and having reference no. 25/2022 dated August 3, 2022, and the circula
by BSE having reference no. 202207&2 dated July 22, 2022 and reference no. 2022@808ateq
August 3, 2022 andng subsequent circulars or notifications issued by SBBE and our Compar|
in this regard

UPI ID

ID created on the UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applical
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bi




Term

Description

such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Bank(s) to ay
blocking of funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by UPI Bidders in accordance with the UPI Circulars
an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on wilful defaulters issued by the RBI asdlefined under Regulation 2(1)(lll) of the SH
ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumpaaharashtraare open for business. In respec
announcement of Price Band aBit/Offer Period, Working Day shall mean all days, exclug
Saturdays, Sundays and public holidays, on which commercial banks in Mivatbairashtrare oper
for business. In respect of the time period betweerBitiOffer Closing Date and the listing of t
Equity Shares ostock ExchangeWorking Day shall mean all trading days of ®tck Exchange
excluding Sundays and bank holidays in India, as per circulars issued by SEBI, including

Circulars

Technical, Industry and BusinessRelated Termsor Abbreviations

Term

Definition

ODTE Options

3=HUR 'D\V WR ([SLUDWLRQ RSWLRQV DUH RSWLRQV WK

Algorithmic trading

The use of computer programmes to place trading orders automatically accordindeérprd rules
and parameters

A software interface that allows members to integrate their proprietary order management &
PDQDJHPHQW VA\VWHPV GLUHFWO\ ZLWK WKH H[FKDQJHY

Application Programming
Interface (API)
3&bD6° RU 3&ROR
6HUYLFH"

A managed colocation service designed to facilitate SME members who may otherwise find it
to avail colocation facility due to high costs, lack ofhiouse expertise in maintenance
troubleshooting, or other operational constraints

Cash equities

Cash equities refer to equity shares traded in the cash market and settled through the d
securities and funds

Cash market

Cash market instruments include equities, equity convertible securities, extretdegefunds (ETFs
mutual funds, REITSs, InvITs, and corporate bonds

Central Counterparty

A clearing institution that interposes itself between buyers and sellers

Certificate of deposits

Shortterm negotiable money market instruments issued by banks and financial institutions {
funds

Cll

Critical Information Infrastructure, a designation given by the National Critical Inform
Infrastructure Protection Centre and comprises of physical and virtual digital assets co
essential to the functioning of a country

Clearing member

A member of a clearing corporation authorised to clear and settle trades and required to mee
and collateral obligations

Closing auction session

A regulatory session that determines closing prices in the cash market in a way designed to
price volatility during the close

*XDUDQWHH )XQG~
*XDUDQWHH )XQG~

Colocation 7KH KRVWLQJ RI PHPEHUVY VHUYHUV ZLWKLQ RU FORVH
sit in close physical proximity to the matching engine, reducing latency
3&RUH 6*)" RU 3&R | A dedicated pool of resources maintained by NCL and NSEICC against which no exposure

and which is readily and unconditionally available to meet settlement obligations in the e
clearing member defaults

Corporate Bond Reporting ar
Integrated Clearing Systent
Request for Quote

An electronic bid collection platform for requdst-quote based trading in corporate bonds

3'"'"R6° RU 3'LVWULE]| Atype of cyberattack that attempts to overwhelm a system with traffic

of-6HUYLFH’

Depository An institution that holds securities in electronic form and facilitates their transfer and settleme|

3'0$° RU 3'LUHFW,| Support for institutional clients and other market participants to access the exchange directly

$FFHVV’ data centre facilities, enabling participants to place trading systems in close physical proximit]
matching engine

DR site Disaster Recovery site, a fully mirrored backup facility enabling switchover from the Primary
Centre in under 45 minutes

E-IPO A platform for facilitating the initial public offering bid collection process

S(OHFWURQLF *R O ( Dematerialised instruments representing physical gold, enabling standardised and efficient tra

3(*5° settlement of gold in electronic form

3(0(5*(° RU 3(0(5%3

Dedicated listing platforms for SME securities; EMERGE provides SMEs with access to
markets through a simplified listing framework, and EMERIGE facilitates institutional
participation in the SME segment

Equity derivatives

Derivative contracts based on equities or equity indices, including stock futures and options a
futures and options
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Term Definition

ExchangeTraded Fund A fund traded on an exchange, often designed to track an index or asset class

F&O Futures and Options

F&O TWS Futures and options trading workstation

GIFT City Gujarat International Finance Fe&&« LW\ XVHG DV WKH ORFDWLRQ RI RX
and IFSC operations

GIFT Nifty The migrated form of the erstwhile SGX Nifty contracts operationalised in GIFT City under the

Connect arrangement

Governmentssuedsecurities

Debt instruments issued by the government to borrow funds, traded in the fixed income segm

3 QIUDVWUXFWXUH
RU 3,QY,7"

A SEBLlregulated collective investment vehicle, constituted as a trust under the SEBI (Infras
Investment Trusts) Regulations, 2014, that pools investor funds to own, operate and manage
generating infrastructure assets, with its units typidaiigd and traded on a recognised stock exch

s QYHVWRU 3URWH
RU 2,3)7"

Investor Protection Fund Trust represents the sum of the balance in the Corpus and In
Expenditure Account of the National Stock Exchange Investor Protection Fund Trust; as at theg
of relevant period/year.

5, VRODWHG
(QYLURQPHOQOW ™ RU

A segregated, highly secured recovery setup with immutable backups, enabling restorg
businessritical applications in the event of cyber incidents requiring IRE activation

IT capital expenditure

IT capital expenditure includes additions to trading systems, Computer sysiices automation
Computer systerasothers, Telecommunication systems, Clearing and settlement system,
intangible assets (computer softwarea particular year

Market Infrastructure Institution

A public utility institution acting as a first level regulator and entrusted with responsibility to pr
equal, unrestricted, transparent and fair access to all market participants

Matching engine

The core exchange system that pairs buy and sell orders to execute trades

Messages Per Second

A data connectivity charging category used to determine fees for connectivity and access to th
system

Multilateral netting

The offsetting of obligations among many participants so that only the net amount owed by or
participant is settled

S1IDWLRQDO ([FK
$XWRPDWHG 7UDGL

A fully automated, screehased trading system supporting anonymous order matching asiohnes
trade confirmation across multiple market segments

Notional turnover

The full underlying contract value of options traded, as distinct from the premium paid; u
measure equity and currency options turnover

NSE Electronic  Application
3URFHVVLQJ 6\VWH

An online portal enabling listed companies to submit compliaelzted filings, corporatq
announcements, shareholding patterns, financial results and other regulatory disclosures

NSE Investor Protection Fun
Trust

A trust established to compensate investors in cases where a trading member defaults and
are insufficient to meet admitted claims

32SHQ ,QWHUHVW~

Open Interest is the total number of outstanding derivative contracts (such as F&O) that have
settled, exercised, or expired at any given time.

OoTC

Overthe-counter execution of bonds

PaRRVA

PaRRVA Data Centre for the Past Risk and Return Verification Agency

Premium turnover

The value measure used for equity options turnover, reflecting option premium amounts rath
notional contract value

Primary Data Centre

2XU &RPSDQ\YV SULPDU\ GDWD FHQWUH ORFDWHG LQ 0X
Disaster Recovery site

Registered investor account

A client code account registered with the exchange through a trading member and linke
LQYHVWRUYVY LGHQWLW\ GHWDLOV VXFK DV 3%$1 8QLTXH

RegTech Regulatory Technology refers to the use of software and technology to help businesses ma
automate regulatory compliance, monitor risk, and report to authorities

RFQ Request for quote

SAN Storage Area Network

SMARTODR The online dispute resolution mechanism used to support redressal of investor grievances

Social Stock Exchange

A dedicated platform enabling nqurofit organisations and ferofit social enterprises to raise fun
IRU VRFLDO FDXVHV E\ OLVWLQJ RQ RXU &RPSDQ\TV SOC

Standard Portfolio Analysis ¢
Risk

A margin model used for retime client OHYHO SRVLWLRQ PRQLWRULQJ L
measures

SupTech

Supervisory Technology refers to the use of software and technology to help regulators at|
regulators monitor, regulate, and supervise financial institutions under their supervisory previg

Technology expenses

Technology expenses include repairs and maintenance charges (in respect of computers, tra
telecommunication systems), IT vendor resource expenses, IT management and consultancy
software expenses, website hosting charges, cloud hostingeshaetwork infrastructure managem
charges, lease line charges, consumables and other technology expenses

Total capital expenditure

7TRWDO FDSLWDO H[SHQGLWXUH LQFOXGHY DGGLWLRQ W
(computer software)

TAP

7UDGLQJ $FFHVV 3RLQW
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Definition

Trading Members

$ SHUVRQ KDYLQJ WUDGLQJ ULJKWV LQ DQ\ UHFRJQLVHG

TWS

Trading workstation

39DOXH DW 5LVN" R

A risk methodology used to compute margin requirements based on assessed volatility and a
time horizon

39HU\ 6PDOO $SHU]
RU 396%7"

Two-way satellite communication technology used for nationwide trading network connectivity

S9XOQHUDELOLW\
BHQHWUDWLRQ 7HV

Cybersecurity testing comprising vulnerability assessments and penetration testing, with dete
or vulnerabilities required to be remediated within specified timelines under SEBI requiremen

Definitions of Key Performance Indicators

Term

Description

IAverage Daily Trading Volum|
(ADTV) - Cash market

Average Daily Trading Volume (ADTV) in the Cash Market represents the average value of s
traded per trading day on NSE during the relevant period/year, computed as average of totg
divided by the number of trading days during the relepanbd/year

Average Daily Trading Volum
(ADTV) - Equity futures

Average Daily Trading Volume (ADTV) in Equity Futures represents the average value of
futures contracts (index futures and stock futures) traded per trading day on NSE during the
period/year, computed as average of total turnover (of bdexifutures and stock futures) divideq
the number of trading days during the relevant period/year

Average Daily Trading Volum
(ADTV) - Equity options (notiong
value)

Average Daily Trading Volume (ADTV) for Equity Options on a notional value basis represe
average notional value of equity options contracts (index options and stock options) traded p
day on NSE during the relevant period/year, computegivagage of total notional turnover (of b
index options and stock options) divided by the number of trading days during the relevant pe|

Average Daily Trading Volum
(ADTV) - Equity options (premiun
value)

Average Daily Trading Volume (ADTV) for Equity Options on a premium value basis represe
average premium value of equity options contracts (index options and stock options) traded p
day on NSE during the relevant period/year, computed emge of total premium turnover (of b
index options and stock options) divided by the number of trading days during the relevant pe|

Book value per share

Book value per share represents Total Equity divided by number of Equity shares (post Bonus
last day of the relevant period/year

Colocation Member Racks

Colocation member racks represent the total number of server racks deployedifag member
within our colocation facility as at the last day of the relevant period/year

Core Settlement Guarantee Fund

Core Settlement Guarantee Fund represents fund maintaing@lbyand NSEICC against which
exposure is given and which is readily and unconditionally available to meet settlement ob
arising on account of failure of clearing member to honour settlement commitments; as repor
Restated Consolidated fimcial Information at the last day of relevant period/year

Investor Protection Fund Trust

,QYHVWRU 3URWHFWLRQ )XQG 7UXVW 3,3)7" UHSUHVHQ
Expenditure Account of the NatiahStock Exchange Investor Protection Fund Trust; as at the Ig
of relevant period/year

IPFT Claim Expenditure

IPFT claim expenditure represents compensation to invesyol8FT on account of member defg
for the relevant period/year

Listed Entities on Exchange

Listed Entities on Exchange represents the total number of listed entities on Mainboard, S
ITP, as well as AMCs which have their funds listed on NSE as at the last day of the relevant pg

Market Capitalisation of Liste
Entities

Market Capitalisation of Listed entities on NSE represents the aggregate market value of 4
shares / units of Listed entities traded on NSE as on the last trading day of the relevant periog

Nifty Indices

Nifty indices represent the total number of Nifty indices maintained across Equity, Debt and
asset classes as at the last day of the relevant period/year

No. of IPOs- Mainboard

No. of IPOs +Mainboard represents the total number of Equity initial public offerings on the
Board of NSE during the relevant period/year

No. of IPOs- SME

No. of IPOs +SME represents the total number of Equity initial public offerings on NSE E
platform of NSE during the relevant period/year

Normalised Operating EBITDA

Normalised Operating EBITDA is defined as the sum of (i) Profit for the year from cont
operations (ii) total tax expenses, (i) Depreciation and amortisation expenses (iv) Ad
Contribution to Core SGF (v) SEBI Settlement Fees (vi) Impacewf habour Code and reduced
the sum of (i) other income (ii) Share of profits of associates accounted for using equity met
Profit on sale of investment in associates, for the relevant period/year

Normalised Operating EBITD
Margin

Normalised Operating EBITDA Margin represents Normalised Operating EBITDA divided by r
from operations for the applicable period/year, expressed as a percentage, for the relevant pg

Normalised Profit Before Tax fro
continuing operations

Normalised Profit Before Tax from continuing operations is defined as the sum of (i) Profit bef]
for the year from continuing operations (ii) Additional contribution to Core SGF (iii) SEBI settl
fees, and (iv) Impact of new labour code and reduay the sum of (i) Profit on sale of investme
associates, and (ii) Interest on income tax refund for the relevant period/year

Normalised Profit Before T4
Margin from continuing operation

Normalised Profit Before Tax Margin from continuing operations represents Normalised Profit
Tax from continuing operations divided by Normalised income for the applicable period/year, e
as a percentage for the relevant period/year. Norndaliseme is defined as the sum of (i) T|
income, (ii) Share of profits of associates accounted for using equity method and reduced by |
Income tax refund for the relevant period/year

Number oflPFT claims

Number oflPFT claims represents number of IPFT claims paid for the relevant period/year as 4
E\ OHPEHU &RPPLWWHH DV SHU 6(%,1V 6WDQGDUG 2SH
declaration and claim processing
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Term

Description

Operating EBITDA

Operating EBITDA is defined as the sum of (i) Profit for the year from continuing operations (i
Tax expenses, (iii) Depreciation and amortisation expenses and reduced by the sum of (i) oth
(ii) Share of profits of associates accountedufsing equity method. (iii) Profit on sale of investn
in associates, for the relevant period/ year.

Operating EBITDA Margin

Operating EBITDA Margin represents Operating EBITDA divided by revenue from operations
applicable period/year, expressed as a percentage for the relevant period/year

Operating Profit

Operating Profit is defined as the sum of (i) Profit for the year from continuing operations (ii) t
expenses and reduced by the sum of (i) other income (ii) Share of profits of associates accqg
using equity method and (iii) Profit on saleimvestment in associates, for the relevant period/ye

Operating Profit Margin

Operating Profit Margin represents Operating Profit divided by revenue from operations
applicable period/year, expressed as a percentage for the relevant period/year

Other income: investment income

Other income: Investment income includes (i) dividend income from equity investments desig
FVOCI; (i) interest income from financial assets at amortised cost; (iii) interest income from fi
assets designated at FVOCI and (iv) other gairss@s) from financial assets measured at FVTP
sale of financial assets measured at FVTPL and on sale of financial assets measured at amag
for the relevant period/year

Other income: others

Other income: others, includes (i) rental income, (ii) miscellaneous income and (iii) other gains
on disposal of property, plant and equipment, and (iv) other gains/ (losses) on foreign exchan
relevantperiodyear

Profit After Tax Margin

Profit After Tax Margin represents Profit for the year divided by the sum of (i) Total income, (ji
of profits of associates accounted for using equity method, (iii) Profit on sale of investment in ag
(iv) Total Revenue of Discontinued Opgoas and (v) Profit on sale of investment in subsidi
classified in discontinued operations for the applicable period/year, expressed as a percental
relevant period/year

Profit before tax from Continuin
operations

Profit before tax for the year from continuing operations as reported in the Restated Con
Financial Information for the relevant period/year

Profit Before Tax Margin fron
continuing operations

Profit Before Tax Margin from continuing operations represents Profit before tax for the ye
continuing operations divided by the sum of (i) Total income, (ii) Share of profits of ass
accounted for using equity method and (iii) Profit on sélevestment in associates for the applic
period/year, expressed as a percentage, for the relevant period/year

BURILW IRU WKH \HD

BURILW IRUPATKHUHBUHVYHQWY WKH QHW SURILW
Restated Consolidated Financial Information for the relevant period/year

IRU Wi

Return on Capital Employed

Return on Capital Employed represents sum of (i) Profit before tax for the year from co
operations and (i) Profit / (Loss) from discontinued operations before tax, for the ap
period/year; divided by the sum of (i) Equity attributable tmerg of National Stock Exchange of In
Limited, (ii) Current and nosturrent lease liabilities and (iii) Deferred tax liabilities (net) as at th
day of the relevant period/year, expressed as a percentage, for the relevant period/year

Return on Equity

Return on Equity represents Profit for the year attributable to Owners of National Stock Excl
India Limited, for the applicable period/year divided by average Equity attributable to ow
National Stock Exchange of India Limited, expressed psraentage, for the relevant period/y
Average Equity attributable to owners of National Stock Exchange of India Limited is calculate
average of Equity attributable to owners of National Stock Exchange of India Limited at the
relevant pepd/year and beginning of the relevant period/year

Revenue from operations

Revenue fromOperations represents revenue generated, as reported in the Restated Co
Financial Information for the relevant period/year

Revenue from operation<learing
& Settlement services

Revenue from operationg Clearing & Settlement Services represents revenue from Clea
Settlement Services as reported in the Restated Consolidated Financial Information for the
period/year

Revenue from operations Data
Centre- Rack charges

Revenue from operationgData Centre Rack charges represents the annual recovery charg
incidental charges billed to colocation participant members who avail rack facilities as reports
Restated Consolidated Financial Information for thewaht period/year

Revenue from operations Data
Connectivity charges

Revenue from operationsData Connectivity charges represents income earned from Trading M
for availing colocation and connectivity services as reported in the Restated Consolidated
Information for the relevant period/year

Revenue from operations Data
Feed & Terminal services

Revenue from operationsData Feed & Terminal services represent the sum of revenue from
data feed service fees and data terminal service fee as reported in the Restated Consolidate
Information for the relevant period/year

Revenue  from
Licensing services

operations -

Revenue from operation% Licensing services represents revenue from Index licensing &
subscription fees as reported in the Restated Consolidated Financial Information for the
period/year

Revenue from operationsListing
services

Revenue from operationsListing services represents listing fees, processing fees and book K
fees earned from listed entities for listing their securities orptatformsas reported in the Resta
Consolidated Financial Information for the relevant period/year

Revenue from operations Other
operating revenue: income
investments

Revenue from operationg Other operating revenue: income on investments represents,
generated from sources of fund related to operating activity as reported in the Restated Co
Financial Information for the relevant period/year

Revenue from operationsOthers

Revenue from operationsOtheisrepresents the other revenue from our business operations as
in the Restated Consolidated Financial Information during the relevant period/year

Revenue from
Transaction charges

operations -

Revenue from operationsTransaction charges represent fees levied on trading members for e
trades across market segments including Cash Market, Futures, Options, Mutual funds and
reported in the Restated Consolidated Financial Infoomdor the relevant period/year
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Description

Risk Reserve

Risk reserve represents balance of the funds as per the Restated Consolidated Financial In
created out of retained earnings towards adequate risk capital management as at the last
relevant period/year

Settlement obligations payable g
margin money from members

Settlement obligations payable and margin money from members represents the sum of marg
from members and Settlement obligation payabtgch are held as shoterm cash commitments g
disclosed as part of cash and cash equivalents in Restated Consolidated Financial Informatio
last day of relevant period/year

Total AUM of India Passive Fun
Linked to Nifty Indices

Total AUM of India passive funds linked to Nifty indices represents the aggregate asse
management of all domestic passive investment products, including index funds and exctta
funds (ETFs), benchmarked or linked to and using the Nifticéglias at the last day of the rele
period/year

Total debt raised

Total debt raised represents the aggregate fund mobilised through debt issuances on NSE,
of nonconvertible debentures (NCDs), commercial papers (CPs), and other debt instrumen
relevant period/year

Total equity raised

Total equity raised represents the aggregate fund mobilised through equity issuances
comprising of initial public offerings (IPOs), folloan public offers (FPOs), qualified institutio
placements (QIPs), preferential allotments, rights issugésacondary markets OFS for the rele|
period/year

Total fund mobilisation

Total fund mobilisation represents the aggregate of the Total equity raised and Total debt raise
for the relevant period/year

Total Income

Total Income represents sum of Revenue from operations and Other income as reported in th
Consolidated Financial Information for the relevant period/year

Transaction chargesCash market

Transaction chargesCash Market represent fees levied on trading members for executing trade
Cash Market products, as reported in the Restated Consolidated Financial Information for th¢
period/year

Transaction chargeg-utures

Transaction chargesFutures represent fees levied on trading membersxecuting tradescros
futures products (index futures and stock futures), as reported in the Restated Consolidated
Information for the relevant period/year

Transaction chargesMutual Fund

Transaction chargesMutual Fund represent fees levied for facilitating trades through Mutual
platform as reported in the Restated Consolidated Financial Information for the relevant perio

Transaction chargesOptions

Transaction chargesOptions represent fees levied on trading membmrgxecuting tradeacros
options products (index options and stock options), as reported in the Restated Consolidated
Information for the relevant period/year

Transaction chargesOthers

Transaction chargesOthers represent fees levied on trading members for executing trades
commodity derivatives, exchangeded currency derivatives, wholesale debt market and intete
derivatives, as reported in the Restated Consolidatemhé&ial Information for the relevant period/y

Treasury investments

Treasury investments represents the sum of (i) current anetummemt investments excludi
Investments in Quoted Equity instruments at FVQ@¥estments in Unquoted Equity instrumen
FVOCI, Earmarked investment pertaining to Core SGF, Earmarked investments pertaining to

Expense Fund, balances set aside towards acquisition of balance stake &pfiatdptivate Limite
and investments held by NSE as a custodian of defaulter members; (ii) current anaranhothe
financial assets exdting Earmarked fixed deposits with remaining maturity for more than 12 n
towards Core SGF, Security deposit for utilities and premises, Interest accrued on bank deposi
Core SGF, deposits towards CSR, listing entities, defaulter memberstoingervices fund and ot
restricted deposits and other receivables; (iii) Bank balances other than cash and cash e
excluding Restricted Balances with banks, Earmarked Fixed Deposits, balances Towards Corg
Earmarked balance with bantrfUnpaid dividend; and (iv) cash and cash equivalents excludin
balance maintained by NSE Foundation (Section 8 Company) as at the end of relevant perioq

Unique Registered Investors

Unique Registered Investors represent the total count of investors identified by a uniq
(Permanent Account Number) registered with NSE as at the last day of the relevant period/yg

Conventional and General Ter

ms or Abbreviations

Term Description
3 " RU 35V °~ RU 35X 9Indian Rupees
AGM Annual general meeting
AlFs Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations
AMC Asset management company
AMFI Association of Mutual Funds of India
3% Q° RU 3EQ’ Billion
BNS The Bharatiya Nyaya Sanhita, 2023
BNSS The Bharatiya Nagarik Suraksha Sanhita, 2023

Book value per share

Book value per share represents Total Equity divided by number of Equity shares (post Bon
the last day of the relevant period/year.

CAGR

Compound annual growth rate

Category | AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , $SOWHUQDWL

Category | FPIs

)3,V ZKR DUH U BategéiIHaréig® PDolio InvestorsX QGHU WKH 6 (%, )

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ ,, $OWHUQL
Regulations

Category Il FPIs

)3,V ZKR DUH U BakégdiyIHai¢igd pbriolid investors XQGHU WKH 6(%, )
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Term Description
Category Il AIF $,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,,, $OWHUQ
Regulations
CDSL Central Depository Services (India) Limited
CGST Act The Central Goods and Services Tax Act, 2017
CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, read with the relevant rules, regulations, clarificatio
modifications made thereunder

3& RPSDQLHV $FW’
$FW :

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatig
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DRitider DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

CrPC

The Code of Criminal Procedure, 1973

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

Dividend payout ratio

Dividend payout ratio as dividend per share (post bonus) divided by Earnings per equity s
profit from continuing and discontinued operations attributable to owners of National Stock Ex
of India Limited

DP ID

'HSRVLWRU\ 3SBDUWLFLSDQWYTV ,GHQWLILFDWLRQ

3'3" RU 3'HSRVLWRU

A depository participant as defined under the Depositories Act

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India

EBITDA Earnings Before Interest Tax Depreciation and AmortisatiBBITDA “ is defined as the sum dj
Profit for the year from continuing operations; (i) Total tax expenses; (iii) Depreciatior
amortization expensefor the relevant period/ year

EGM Extraordinary general meeting

EPS Earnings per equity shafer profit from continuing and discontinued operations

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

3)LQDQFLDO <HDU~
3)LVFDO <HDU” RU 3

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR

First information report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulationg
FVOCI Fair Value through Other Comprehensive Income

FVTPL Fair Value through Profit and Loss

3*R,” RU 3*RYHUQP H{Government of India

*RYHUQPHQW"~

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act, 2025

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

3, QGLDQ *$$3" RU 3,

Accounting Standards notified under Section 133 of the Companies Act and referred tq
Companies (Accounting Standards) Rules, 2014

IPO Initial public offering

ISIN International Securities Identification Number

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

LLP Limited Liability Partnership

KPI(s) Key Performance Indicators

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

50Q° RU 3PQ~

Million

31 $ RU 318"

1RW DSSOLFDEOH

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/:1D3| dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value
NBFC Non-Banking Financial Companies
NEFT National Electronic Fund Transfer

Net Assetvalueper Equity share

Net Asset Value per Equity share repres@otsi Equity divided by the number of Equity Sha(pest
bonus) ast the end of theelevantperiodiear

Net Worth

Net Worth has been defined as the aggregate value of thapalthre capital and all reserves cre
out of the profits and securities premiaccount and debit or credit balance of profit and loss acg
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Term

Description

after deducting the aggregate value of the accumulated losses, deferred expenditiseaiiatheou
expenditure not written off, as per the Restated Consolidated Financial Information, but d
include reserves created outrefaluation of assets, writeack of depreciation and amalgamation
accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordmgflyvorth has bee
calculated as equity attributable to the owners of our Company as reduced by sum of
Comprehensive Irmme shown inOther Equity, (ii) Capital Reserve on consolidation and
Liquidity Enhancement Scheme Incentive Reserve

Normalised Income

Normalised Income as the sum of (i) Total Income and (ii) share of profits of associates accol
usingequity method and reduced by Interest on Income tax refund for the relevant period/yea

Normalised Operating EBITDA

Normalised Operating EBITDA is defined as the sum of (i) Profit for the year from cont
operations (ii) total tax expenses, (iii) Depreciation and amortisation expenses (iv) Ad
Contribution to Core SGF (v) SEBI Settlement Fees (vi) Impacewflnabour Code and reduced
the sum of (i) other income (ii) Share of profits of associates accounted for using equity met
Profit on sale of investment in associates, for the relevant period/year

Normalised Operating EBITD.
Margin

Normalised Operating EBITDA Margin represents Normalised Operating EBITDA divide
revenue from operations for the applicable period/year, expressed as a percentage, for thg
period/year

Normalised Profit Before Tax fro
continuing operations

Normalised Profit Before Tax from continuing operations is defined as the sum of (i) Profit bef
for the year from continuing operations (ii) Additional contribution to Core SGF (iii) SEBI settlg
fees, and (iv) Impact of new labour code and redumy the sum of (i) Profit on sale of investmen
associates, and (ii) Interest on income tax refund for the relevant period/year

Normalised Profit Before Ta
Margin from continuing operatior

Normalised Profit Before Tax Margin from continuing operations represents Normalised Profit
Tax from continuing operations divided by Normalised income for the applicable perio
expressed as a percentage for the relevant period/year. Nothiatisene is defined as the sum of
Total income, (ii) Share of profits of associates accounted for using equity method and red
Interest on Income tax refund for the relevant period/year

No. Number

NPCI National Payments Corporation of India

NRE Non Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

32&%° RU 32YHUVH|A company, partnership, society or other corporate body owned directly or indirectly to the e

%RG\’ at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchieh was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

OCl Other comprehensive income

Operating EBITDA

Operating EBITDA is defined as the sum of (i) Profit for the year from continuing operations (ii
Tax expenses, (iii) Depreciation and amortisation expenses and reduced by the sum of (i) othe
(ii) Share of profits of associates accountedufsing equity method. (iii) Profit on sale of investm
in associates, for the relevant period/ year

Operating EBITDA Margin

Operating EBITDA Margin represents Operating EBITDA divided by revenue from operations
applicable period/year, expressed as a percentage for the relevant period/year

Operating Profit

Operating Profit is defined as the sum of (i) Profit for the year from continuing operations (ii) tg
expenses and reduced by the sum of (i) other income (ii) Share of profits of associates acca
using equity method and (iii) Profit on saleimvestment in associates, for the relevant period/ye

Operating Profit Margin

Operating Profit Margin represents Operating Profit dividedrdsenue from operations for t
applicable period/year, expressed as a percentage for the relevant period/year

Other incomelnvestment income

Other incomelnvestment income includes (i) dividend income from equity investments design
FVOCI; (ii) interest income from financial assets at amortised cost; (iii) interest income from fi
assets designated at FVOCI and (iv) other gains/(losses) from financial assets measured at R
sale of financial assets measured at FVTPL and on sale of financial assets measured at amo
for the relevant period/year

Other income: others

Other income: others, includes, (i) rental income, (ii) miscellaneous income and (iii) other
(losses) on disposal of property, plant and equipment, and (iv) other gains/ (losses) on foreign
for the relevanperiodiear

p.a. Per annum
P/E Ratio Price to Earnings Ratio
PAN Permanent Account Number

Profit After Tax Margin

Profit After Tax Margin represents Profit for the year divided by the sum of (i) Total income, (ii)
of profits of associates accounted for using equity method, (iii) Profit on sale of investn
associates, (iv) Total Revenue of Discontinued Operations and (v) Profit on sale of invest
subsidiaries classified in discontinued operations for the applicable period/year, express
percentagefor the relevant period/year.

Profit Before Tax Margin fron
continuing operations

Profit Before Tax Margin from continuing operations represents Profit before tax for the yesd
continuing operations divided by the sum of (i) Total income, (ii) Share of profits of ass
accounted for using equity method and (iii) Profit on shlavestment in associates for the applica
period/year, expressed as a percentage, for the relevant period/year

RBI

Reserve Bank of India

Regulation S

Regulation S under the U.S. Securities Act
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Term

Description

Return on Capital Employed

Return on Capital Employed represents sum of (i) Profit before tax for the year from con
operations and (ii) Profit / (Loss) from discontinued operations before tax, for the app
period/year; divided by the sum of (i) Equity attributable toews of National Stock Exchange
India Limited, (ii) Current and nenurrent lease liabilities and (iii) Deferred tax liabilities (net) g
the last day of the relevant period/year, expressed as a percentage, for the relevant period/yg

Return on Equity

Return on Equity represents Profit for the year attributable to Owners of National Stock Exch
India Limited, for the applicable period/year divided by average Equity attributable to owr
National Stock Exchange of India Limited, expressed peraentage, for the relevant period/ys
Average Equity attributable to owners of National Stock Exchange of India Limited is calcul
the average of Equity attributable to owners of National Stock Exchange of India Limited at
of relevant peod/year and beginning of the relevant period/year

RoNW”~ RU 35HWXUQ R

Return on Net Wortlis definedas Profit for the yeaattributable to the owners of the National St
Exchange of India Limitedlivided by Average Net WorthAverage net worth is calculates the
average of theNet Worth at the end of theelevantperiodiear and beginning of theelevant
periodiear

RTGS Real Time Gross Settlement

RTI Right to Information

RTI Act Right to Information Act, 2005

Rule 144A Rule 144A under the U.S. Securities Act
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957

SCRR Adjudication Rules

Securities Contracts (Regulation) (Procedure for Holding Inquiry and Imposing Penalties) Rule
as amended from time to time

SEBI

Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act

Securities and Exchange Board of India Act, 1992

SEBI Adjudication Rules

Securities and Exchange Board of India (Procedure for Holding Inquiry and Imposing Penalties
1995, as amended from time to time

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI Depositories Regulations

SEBI (Depositories and Participants) Regulations, 2018

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)20E®-POD2/1/4518/2026 dated Februg
9, 2026

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015

SEBI Master Circular on Mutu
Funds

Securities and Exchange Board of India Master Circular for Mutual Funds dated March 20, 2(

SEBI Merchant
Regulations

Banket

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI PFUTP Regulations

Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
to Securities Market) Regulations, 2003, as amended from time to time

SEBI PIT Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

SEBI RTA Master Circular

SEBI master circular bearing number HO/38/13/(4)20RRSD-POD/1/4298/2026 dated February
2026

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
to the SEBI AIF Regulations

SECC Master Circular

SEBI mastercircular no. SEBI/HO/MRBPoD?2/CIR/P/2024/00181 dated December 30, 2024

SECC Regulations

Securities Contracts (Regulation) (Stock Exchange and Clearing Corporation) Regulations, 2

SGF Settlement guarantee fund

SME Small and medium enterprises

State Government The government of a state in India

STT Securities Transaction Tax

S6\WVWHPLFDOO\ ,P S| Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o
31%)-&,° SEBI ICDR Regulations

TAN Tax deduction account number

Treasury investments

Treasury investments represents the sum of (i) current anetummemt investments excludir
Investments in Quoted Equity instruments at FVQ@estments in Unquoted Equity instrument:
FVOCI, Earmarked investment pertaining to Core SGF, Earmarked investments pertai
Recovery Expense Fund, balances set aside towards acquisition of balance stake $frifa
Private Limited and investments held by NSE as a custodian of defaulter members; (ii) cur
non-current other financial assets exdilng Earmarked fixed deposits with remaining maturity
more than 12 months towards Core SGF, Security deposit for utilities and premises, Interesi
on bank deposits towards Core SGF, deposits towards CSR, listing entities, defaulter
investor services fund and other restricted deposits and other receivables; (iii) Bank balang

17



Term

Description

than cash and cash equivalents excluding Restricted Balances with banks, Earmarked Fixed
balances Towards Core SGF and Earmarked balance with bank for Unpaid dividend; and (iv)

cash equivalents excluding bank balance maintained by NS8&d&tion (Section 8 Company) as
the end of relevant period/year

U.S. GAAP Generally accepted accounting principles of the United States of America

U.S. QIBs 3STXDOLILHG LQVWLWXWLRQDO EX\HUV" DV GHILQHG LQ
U.S. Securities Act U.S. Securities Act of 1933

38 6° RU 386%° R |United States of America including its territories and possessions, any State of the United St
6WDWHV’ the District of Columbia

386'° RU 3386 ° United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the Securities and H
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange E
India (Alternative Investment Funds) Regulations, 2012, asdlse may be

18



CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thiPraft Red HerringProspectus tdindia” are to the Republic of Indiandits territories and possessions
andall references to thé&Government, Andian Government 3Gol °, entral Governmeritor the State Governmernire to
the Government of India, central or state, as applicable.

All references to théUS’, U.S.”, USA  or United State$ are to the United States of America and its territories and
possessions.

Unless stated otherwise, all references to page numbers iDrifisRed HerringProspectus are to the corresponding page
numbers of thiDraft Red HerringProspectus. Unless otherwise specified, any time mentioned iDtéfs Red Herring
Prospectus is in ISUnless indicated otherwise, all references to a year ibtlait Red HerringProspectus are to a calendar
year.

Financial Data

2XU &RPSDQ\TV )LQDQFLDO <HDU FRPPHQFHV RQ $SULO DQG HQGV RQ O
references in thiBraft Red HerringProspectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 months ende
March 31 of such year.

Restated consolidated financial information of our Company, our Subsidiaries and our Associates as at and for the finant
years ended March 31, 2026, March 31, 2025 and March 31, 2024, which comprises the restated consolidated statemel
assets and lilities as at March 31, 2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of prc
and loss, the restated consolidated statement of cash flows, the restated consolidated statement of changes inhexjuity, fc
financial yearsended March 31, 2026, March 31, 2025 and March 31, 2024, notes to the restated consolidated financ
information, including material accounting policy information and other explanatory informadtiod the statement of
adjustments to audited consolidated financial statements for the years ended March 31, 2026; March 31, 2025 and March
2024 prepared in accordance with the requirements of (a) Section 26 of Part | of Chapter Il of the Compani&8;Ab), 20
paragraph (A) of Clause 11 (I) of Part A aiedule VI of the SEBI ICDR Regulations; and (c) the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended
timeto timeFor IXUWKHU L Q | RAurRrbavy bftn@ncia khfdrration” RestatedConsolidated=inancial Information’
DQGDPQDJHPHQWYTV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDE@RUDQ XRFGRAGYISDOQ t
and 357respectively.

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide reconciliation of i
financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the finacial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisor
UHJDUGLQJ VXFK GLIITHUHQFHY DQG WKHLU LPSDFW RQ RXU &RPSDQ\TV IL
differences between Inb6 8 6 *$$3 DQG RiskbFactdrkl+Significant differences exist between the Indian
Accounting Standards (Ind AS) used to prepare our financial information and other accounting principles, such as the Unite
States Generally Accepted Accounting Principles (U.S. GAAP) and the Internatinaatial Reporting Standards (IFRS),
ZKLFK PD\ DIIHFW LQYHVWRUVY DVVHVYVPHQWRQRSIRMEdZHREB BHhFhe fifaqe@iQ F L
information included in thi®raft Red HerringPropectus will provide meaningful information is entirely dependent on the
UHDGHUYY OHYHO RI IDPLOLDULW\ ZLWK ,QGLDQ DFFRXQWLQJ SROLFLHYV
Regulations. Any reliance by persons not familiar with Indiegoanting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should accordingly be limited.

8QOHVV WKH FRQWH[W RWKHUZLVH LQGLFDWHYV [RGBK FadibEF B@ BUBIddds CDRQRGK Q
30DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )LQD@&HAUDQ QRPERIYPY ISAIQ HD/C
357, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts der
from ourRestatedConsolidated-inancial Information

Non-GAAP Financial Measures

Certain nonRGAAP measures such BBITDA, Operating EBITDA, Operating EBITDA Margin, Operating Profit, Operating
Profit Margin, Normalised Operating EBITDA, Normalised Operating EBITDA Margin, Normalised Income, Normalised
Profit Before Tax, Normalised Profit Before Tax Margin from contiguoperations, Return on Capital Employed, Net Worth,
BHWXUQ RQ 1HW :RUWK B5HWXUQ RQ (TXLWNob-GANPAMRERINes! hayeXii¢e® iHdld¥diD U H
this Draft Red Herring Prospectus and are a supplemental measure of our perf@madiopgdity that are not required by, or
presented in accordance with, Ind AS, IFRS or US GAAP. Further, Nms&AAP Measures are not a measurement of our
financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in isolation or construed
an alternative to cash flows, profit/ (loss) for the year or any other measure of finan@anaerte or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investingrming activities derived in
accordance with Ind AS, IFRS or US GAAP. Thaden-GAAP Measuresand other information relating to financial
performance may not be computed on the basis of any standard methodology that is applicable across the industry and, ther
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a comparison of similarly titletlon-GAAP Measure®r other information relating to operations and financial performance

between companies may not be possible. Other companies may calcukde-BAAP Measureslifferently from us, limiting

their usefulness as a comparative measure. Althougkidh&sAAP Measuresre not a measure of performance calculated in

DFFRUGDQFH ZLWK DSSOLFDEOH DFFRXQWLQJ VWDQGDUGY RXU &RPSDQ\

relation to our businessandQ DQFLDO SHUIRUPDQFH RjsR Eadtots:8ighifictnt@ifievé mresexist hetivilers

the Indian Accounting Standards (Ind AS) used to prepare our financial information and other accounting principles, such ¢

the United States Generally Accepted Accounting Principles (U.S. GAAP) and the Internatianald Reporting Standards
,)56 ZKLFK PD\ DIITHFW LQYHVWRUVY DVVHVVPH@QYAYHERI RXU &RPSDQ\TV IL

Currency and Units of Presentation

All references to:
X Rupeesor 2_“or INR “or Rs.” are to Indian Rupees, the official currency of the Republic of Irzdlid;
X YSD or VUS$ or B are to United States Dollar, the official currency of the United States of America

Our Company has presented certain numerical information iDthfsRed HerringSURVSHFW XV LQ 3PLOOLRQ’
or in whole numbers where the numbers have been too small to represent in millions or billions. One million represer
1,000,000, one hillion represents 1,000,000,000 and one trillion represents 1,000,000, 50§,0688 sourced from thiplarty
industry sources may be expressed in denominations other than millions and such figures have been expred3saftl Rethis
Herring Prosgctus in such denominations as provided in such respective sources.

In this Draft Red HerringProspectus, all figures in decimals have been rounded tffatdecimal placsand all percentage
figures have been rounded offtt@o decimal placs. In certain instances, due to rounding off, (i) the sum or percentage change
of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or &w in cert
tables may not conform exactly to the total figgreen for that column or row. However, where any figures that may have
been sourced from thirparty industry sources are rounded off to other tinamdecimal poing in their respedte sources,

such figures appear in thdraft Red HerringProspectus as roundedf to such number of decimal points as provided in such
respective sources

Exchange Rates

This Draft Red HerringProspectus contains conversion of certain other currency amounts into Indian Rupees that have be
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represente
that these currency amounts couldé@een, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee
other foreign currencies:

(in ¢
Currency Exchange rate as at
March 31, 205 March 31, 2025 March 31, 2024
1USD 94.65 85.58 83.37
Sourcewww.fbil.org.in

Notes:
1. Exchange rate is rounded off to two decimal points.
2. Inthe event that any of the aforementioned date is a public holiday, the previous calendar day not being a public sdleaydunsidered.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, containBuaft fRésl
HerringProspectus is derived from tRedseerReport which has been exclusively commissioned and paid for by our Company,
for the purpose of understanding the industry in connection with this. @ffexDraft Red HerringProspectus contains certain
data and statistics from theRedseer Report, which is available on the website of our Companat
https://www.nseindia.com/static/investaiations/offerdocuments DQG KDV EHHQ M@adrial XJeriractsLapd 3
Documents for InspectioeMaterial Documents RQ $40J H

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable. Although the industry and market data uBedftrRibds
Herring Prospectus is reliable, the data used in these sources may have-bkeesified for the purposes of presentation,
however, no material data in connection with the Offer has been omitted. Data from these sources may also not be compar:

Such industry sources and publications may also base their information on estimates, projections, forecasts and assump
that may prove to be incorredihe extent to which the industry and market data presented DrdfisRed Herring’rospectus

LV PHDQLQJIXO GHSHQGV XSRQ WKH UHDGHUYV IDPLOLDULW\ ZLWK DQG
information. There are no standard data gathering methodologies in the industry in which our Company conducts business
methodologies ah assumptions may vary widely among different market and industry so&wels.information involves

risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those discuss
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Risk FactorstSome of the information in this DRHP is derived from an industry report preparBedseerindependent
third-party agency and also includes information sourced from World Federation of Exchaimgiependent thirgbarty
agencyand relianceon it involves inherent riskSon pages8.

,Q DFFRUGDQFH ZLWK WKH 84&sis,for ©ffer Bitd XEOHIW Q R Q Y11 ZQPudebidfidrmation relating
to our peer compan Such information has been derived from publicly available sources specified herein. Accordingly, no
investment decision should be made solely on the basis of such information.

NOTICE TO PROSPECTIVE INVESTORS

Notice to Prospective Investors in théJnited States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectusmapproved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unite
States. In making an investment decision, investors must rely on their own examination of our Company and théheerms of
Issue includingthe merits and risks involved. The Equity Shares offergddrissuéhave not been and will not be registered
XQGHU WKH 8QLWHG 6WDWHYV 6HFXULWMBLSeCurieéswActRl RU DQV MWKIQG HDGE SO KH
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemj
from, or in a transaction not subject to, the registration requirements of the U.S. Seéuwtitterd applicable state securities
laws. Accordingly, th&quity Shares are being offered and sold (a) within the United States only to persons reasonably believe
WR EH 3TXDOLILHG LQVWLWXWLRQDO EX\HUV" DV GHILQHG LQ 5XOHed $ X
Herring Prospectus a8).S. QIBs" IRU WKH DYRLGDQFH RI GRXEW WKH WHUP 8 6 4,%V
LQYHVWRU GHILQHG XQGHU DSSOLFDEOH ,QGLDQ UHJXODWLRQBsDQGQUH
transactions exempt from, opnsubject to, the registration requirements of the U.S. Securities Act; and (b) outside of the
United States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of t
jurisdiction where those offers and s&leD U H P D Gther RdgHatdry and Statutory DisclosureEligibility and Transfer
Restrictions on paged21

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
amlicable laws of such jurisdiction

Notice to prospective investors in the European Economic Area

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity shares in Member States of
(XURSHDQ (FRQRHALF $HIOHTKenipep State” ZLOO EH PDGH SXUVXDQW WR DQ HJ[HI
Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospectus for offer
(TXLW\ 6KDUHV 7RrbspedtGsReguMtioR PR DQV 5HIXODWLRQ (8

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are th
subject of the placement contemplated in this Draft Red Herring Prospectus should only do so in circumstances in which
obligation aises for our Compangr any of the Book Running Lead Managers to produce a prospectus for such offer pursuan
to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regu@ation. N
of our Companyandthe Book Running Lead Managers have authorised, nor do they authorise, the making of any offer c
Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers whi
constitute the final placement of Equihares contemplated in this Draft Red Herring Prospectus.

JRU WKH SXUSRVHV RI WKLV SRty thy puRIQ "~ WX K HODWWH ARV MR DMK H (TXLW\ 6K
means the communication in any form and by any means of sufficient information on the téhnendssfieand any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
ILQDQFLDO LQVWUXRFPWY DE¥ DPHWIGHIEHV:E DQG RI &RPPLVVLRQ 'HOHJ
VXSSOHPHQWLQJ O0OL)," ,, DQG F ORFDO LPSOMWRHQVWioquit Bdv@&naxce HV
Requirements’ DQG GLVFODLPLQJ DOO DQG DQ\ OLDELOLW\ ZKHWKHU DULVLQ.
(for the purposes of the MiFID 1l ProduGovernance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible
an end target market of retail investors and itorsswho meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiRID |
STarget Market Assessment IRWZLWRKRWKRWHDEBELIHW ODUNHW $VVHVVPHQW 3GLVWULE.
., SBURGXFW *RYHUQ D QERA Bistribtert) H PFKRXO G 3.QRWH WKDW WKH SULFH RI Wk
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital pratection;
an investment in the Equity Shares is compatible only witbstors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an approprfatancial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The T
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Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restriddtios in re
to the IssueFurthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manage
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MiIFID II; or (b) a recommendation to any investor or group of investors to invest in,
purchase, or takany other action whatsoever with respect to the Edsiitsres Each EEA Distributor is responsible for

undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribuson chan!

Notice to prospective investors in the United Kingdom

This Draft Red Herring Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be m
pursuant to an exemption undiée Public Offers and Admissions to Trading Regulations @28 POATR ~ from the
prohibition on offers to the publiaf Equity Sharesvithin the United KingdomAccordingly, any person making or intending

to make an offer to the public within the United Kingdom of Equity Shares which are the subject of the placement contemplat
in this Draft Red Herring Prospectus shontit do sounless: (a)he offer is of a kind specified in Part 1 of Schedut# the
POATR, or (b)the offer is of a kind that consists entirely of a combination of two or more of the kinds of offer specified in that
Part of that Schedul&one of our Company, the Selling Sharehddderthe BRLMs have authosed, nor do they authas,

the making of any offer of Equity Shares through any financial intermediary, other than the offers madedmlibes of the
Syndicate which constitute the final placement of Equity Shares contemplated in this Draft Red Herring Prospectus.

JRU WKH SXUSRVHV RI WKLV SfteRdthapuRi) MOKHHOBWHRQYLWEA WEH (TXLW\ 6KELC
means the communicatida any person which presenssifficient information on(a) the Equity Shareso be offeregiand (b)
the terms on which they are to be offeredenable an investor to decidettoy or subscribe for thequity Shares

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention &
BURGXFW *RYHUQDQ@RBD6 R XWHEHNFRRR Rrodéct Governance Rules’ DQG GLVFODLPLQJ
OLDELOLW\ ZKHWKHU DULVLQJ LQ WRUW FRQWUDFW RU RWKHUZLVH ZI
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subjegtt@apgoyl process,
which has determined that such HguShares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms paesticl
law by virtue of the EUWA, (b) elidple counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
€oOBS" DQRG F UHWDLO FOLHQWV ZKR GR QRW PHHW WKH GHILQLWLRQ RI
DQG LL HOLJLEOH IRU GLVWULEXWLR QTar&t WBrkel Ksdes3r@ent L VIVIR W ZAH XXWKNVR/DD B
7DUJHW ODUNHW $VVHVVPHQW GLVWULEXWRUV IRU WKH %K DiStibuibty/ " R1 Wt
should note that: the price of the Equity Shares may decline and investors could lose all or part of their investmaity; the Eq
Shares offer nguaranteed income and no capital protection; and an investment in the Equity Shares is compatible only wi
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropri
financial or other adser) are capable of evaluating the merits and risks of such an investment and who have sufficient resourc
to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the sequirem
of any contractualggal or regulatory selling restrictions in relatiorttie Issue

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will or
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or grc
of investors to invesh, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributc
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining approp!
distribution channels.

AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 193
DV DPHQGH.6 Exthante3Act ,Q RUGHU WR SHUPLW FRPSOLDQFH ZLWK 5XOH
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prodpsessive purc
the information required to be deliveredden Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue
to Rule 12g22(b) thereunder.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction
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FORWARD-LOOKING STATEMENTS

This Draft Red HerringProspectus contains certain forwdooking statements. All statements contained in Baft Red
Herring Prospectus that are not statements of historical fact consfituteard-looking statements All statements regarding
our expected financial condition and results of operations, business, plans and prospects artofikingrstatements. These
forward-looking statements generally can be identified by words or phrases séamas&anticipate’, delieve’, Tontinue’,
¥Eexpect, %¥stimate, dntend’, dikely to’, seek to, Shall’, objective’, Plan’, Project’, Propose, will *, will continue’,
will pursue’, seek to, 3V W UL YWl &étiReve’,3 will likely “ or other words or phrases of similar import. Similarly,
statements that describe our strategies, objectives, plans or goals are alscltmkiagdstatements.

All forward-looking statements regarding our Company, whether made by us or any third partieDirafthiRed Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and actual results may differ mate
from those suggested by such forwdodking statements. All forwartboking statements are subject to risks, uncertainties
and assmptions about us that could cause actual results to differ materially from those contemplated by the relevant forwal
looking statemerst including but not limited to, regulatory changes pertaining to the industry in which we operate and ou
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésal chang
our exposure to maek risks, general economic and political conditions in India and globally, which have an impact on our
business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence
interest rates, foreigexchange rates, equity prices or other rates or prices, the performance of the financial markets in Ind
and globally, changes in domestic and international laws, regulations and taxes, incidence of any natural calamities anc
violence and changes inmopetition in our industry.

For discussion of factors that could cause the actual results to differ from the expectatiofislsdeactors, Industry
Overview, Our Business and Managemen$ Discussion and Analysis of Financial Condition and Results of Operations
beginning on page&4, 136, 179 and357, respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses caally mater
differ from those that have been estited and are not a guarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the date DfdftiRed HerringProspectus and are

not a guarantee of future performance. There can be no assurance to investors that the expectations reflected indhese fon
looking statements will prove to be correct. Given these uncertainties, investors are cautioned not talpéaogliance on

such forwardooking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managdmeglief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these fotaakihg statements are based on are reasonable,
any of these assumptions could prove tonaecurate and the forwatdoking statements based on these assumptions could
be incorrect. Neither our Comparmur DirectorsKey Management Personnel, members of the Senior Management, the Selling
Shareholderghe BRLMs norany of their respective affiliates have any obligation to update or otherwise revise any statement
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if timg underly
assumptions do not comeftaition.

In accordance with the requirements of the SEBI, our Company shall ensure that Bidders in India are informed of mater
developments from the date thiis Draft Red HerringProspectus in relation to the statements and undertakings made by our
Company in thisDraft Red HerringProspectus until the time of the grant of listing and trading permissicheb$tock
Exchangdor this Offer.

In accordance with the requirementgtod SEBI ICDR Regulatios, each ofthe Selling Shareholders sh@blely to the extent

of statements specifically made or confirmed byrdspectiveSelling Shareholdeseverally and not jointlyn relation toitself
asaSelling Shareholder and/ds respective portion of th@ffered Shares in thBraft Red Herring®rospectus), through our
Company and the BRLMs ensure that investors in India are informed of material developments from thbeRezldflerring
Prospectus until thedate of Allotment Further,only statements and undertakings which are specifically confirmed or
undertaken by each of the Selling Shareholdsrgerally and not jointlyo the extent of information pertaining to it and/or its
respective portion of the Offered Shares, as the case may be, in this Draft Red Herring Prospectus shall be deemed t
statements and undertakings made by such Selling Shareholder, as of tfaldatBraft Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the followinggisk factt
and all other information in this Draft Red Herring Prospectus, including the risks and uncertainties described below befor
making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Some ris
may ke unknown to us and other risks, currently believed to be immaterial, could be or become material. Unless specified
guantified in the relevant risk factor below, we cannot quantify the financial or other implications of any of the rigksatent

in this section. If any or a combination of the following risks actually occur, or if any of the risks that are currently not knowr
or deemed to be not relevant or material now actually occur or become material in the future, our business, cash flow
prospectsfinancial condition and results of operations could suffer, the trading price of the Equity Shares could decline anc
you may lose all or part of your investment. To obtain a more detailed understanding of our business and operations, ple:
read this sea@bnin conjunction with the sections, Q GXVWU\ 2 YUY 4V LQHVY ™ 3. H\ 5HIXODWLH
S5HVWDWHG &RQVROLGDWH&d PIO@DEEHPG Q YWIIRWU PDARXRYLRQ DQG $QDO\VLY
BHVXOWYV RI| B&AtimgoN p&EFN36, 179, 213267 and357, respectively, as well as other financial information
contained elsewhere in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer, includ
the merits and risks involved and you should consult your tax, financial and legal advisors about the consequence®jof inves
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under the lav
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of othescountri
This Draft Red Herring Prospectus also contains forwéodking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feloekidg statements because of
certanIDFWRUV LQFOXGLQJ EXW QRW OLPLWHG WR WKH FR QM.FRENHUDIWLVRMW HZ
beginningon page23.

Unless otherwise indicated, industry and market data used in this shetien been derived from the
UHSRUW WLWOHG 3, QGXVWU\ UHSRUW RQ &DSLWDO O0DUNHWnN B Q036 (iU N H
3Redseer Repoft SUHSDUHG DQG LVVXHG E\ 5HGVHHU 6WWRBdaeRJ\ & R DFVKK &K\ B QB
commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirming o
understanding of the industry in which we operate. Redseer are independent consultants with respect to our Cdrtpany an
associates, and is not a related party of our Company, Directors, Key Management Personnel, members of the Ser
Management or the Book Running Lead Managers. The data included herein includes excerpts from the Redseer Report
may have been frerdered by us for the purposes of presentation. There is no information from the Redseer Report that he
been omitted or changed in any manner that may be material to the Offer. A copy of the RedseeriiRepa@vailable on

the website of our Companytps://www.nseindia.com/static/invest@lations/offerdocuments and has also been included
LQ S0DWHULDO &RQWUDFWYV D@GD'WHXREBQWR FORRIBUEOIVEAH RAULERBQHHU GHWDLOV
2 Y H U Y hegigningon pagel36.

Information relating to the World Federation of Exchanges included in this Draft Red Herring Prospectus has been include
with the consent of the World Federation of Exchanges. The World Federation of Exchanges is a global industry associati
for exchange and clearing houses, established in 1961 and headquartered in London. Our Company has been a membel
the World Federation of Exchanges since 2002.

Unless the context otherwise indicates or implies our Company together with our Subsidiaries and our Associates, or
consolidated basis as on the date of this Draft Red Herring Prospectus.

INTERNAL RISK FACTORS

1. Any significant decrease in the volume and value of transactions executed on our stock exchange could significantly
reduce demand for our products, constrain our growth, and adversely affect our business, financial condition, results
of operations, cash @ws, and prospects.

We earn revenue based on trades executed on our stock exchange, listing fees from Listed Entities, and fees from anci
services such as Data Feed & Terminal servidatg centre relategervices, and licensing servicdhe transaction charges

we earn are driven principally by the volume of trades executed across our various products, including the caiitunesket,
options, mutual funds platform, commodity derivatives, exchdraged currency derivatives, wholesale debt market and
interest rate futures, among otheféie volume and value of transactions executed on our stock exchange, the number an
quality of new listings, and the breadth of participation by trading members and investors are all directly infiyenced
prevailing macroeconomic and market conditions. The following table provides a breakdown of our revenue from operatiol
for the Fiscals indicated:
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& LQ PLOOLRQ H[FHSW
Revenue from Fiscal
operations from: 2026 % of Revenue 2025 % of Reveljue 2024 % of Revenue

from operations from operations from operations
Transaction charges 130,570.17 78.65% 136,357.64 79.55% 121,296.37 82.07%
Listing services 3,524.34 2.12% 3,138.21 1.83% 2,226.18 1.51%
Data Centre - Rack 2,051.75 1.24% 1,544.02 0.90% 1,338.14 0.91%
charges
Data Connectivity 11,287.91 6.80% 11,044.81 6.44% 8,246.97 5.58%
charges
Data Feed & Terming 4,700.74 2.83% 4,071.32 2.38% 3,392.64 2.30%
services
Licensing services 1,518.45 0.91% 1,204.98 0.70% 975.36 0.66%
Clearing & Settlemer 2,514.5] 1.51% 3,213.42 1.87% 1,348.12 0.91%
Services
Others 1,428.34 0.86% 1,260.01 0.74% 855.71 0.58%
Total 157,596.1¢ 94.93% 161,834.41 94.42% 139,679.49 94.51%
Other operating revenu 8,416.91 5.07% 9,572.37 5.58% 8,120.62 5.49%
@
Total 166,013.0¢ 100.0®% 171,406.7¢ 100.00% 147,800.11 100.0®0%
Notes:

(1) Comprises income generated from sources of funds related to operating activities.

7KH IROORZLQJ WDEOH VKRZV RXU $ADAWDJR UDWERH 7UPMEDRQY ARGXFEB W3HG
@ LQ PLOOLR

Fiscal
N 2026 2025 2024
Cash marké? 1,055,166.67 1,129,632.46 817,212.91
Equity future® 1,594,432.13 1,859,014.41 1,340,003.40
Equity options (premium valué) 576,617.54 624,486.60 617,788.39
Notes:

1. ADTV in the Cash market represents the average value of securities traded per trading day on NSE during the relevastrpetioghyted as average
of total turnover divided by the number of trading days during the relevant period/year.

2. ADTV in Equity futures represents the average value of equity futures contracts (index futures and stock futures) tradied) plery on NSE during
the relevant period/year, computed as average of total turnover (of both index futures and stockdwidezspy the number of trading days during
the relevant period/year.

3. ADTYV for Equity options on a premium value basis represents the average premium value of equity options contractsqirsdamcbptock options)
traded per trading day on NSE during the relevant period/year, computed as average of total premium (oirbotleindex options and stock options)
divided by the number of trading days during the relevant period/year.

Adverse macroeconomic developments in India and globally, including slowing GDP growth, rising inflation, increasinc
interest rates, currency depreciation, or a downgrade in India's sovereign credit rating, could dampen investor codfidence
reduce partipation in the Indian securities markets. Global headwinds such as recessionary conditions in major economie
supply chain disruptions, or commodity price fluctuations could reduce foreign portfolio investment flows into Indiangscalat
geopolitical tesions, including ongoing conflicts such as the Ruk#iaaine war and the conflict in the Middle East, or the
imposition of international sanctions, trade embargoes, or retaliatory tariffs, could further disrupt global capitaliffows, w
consequential &fcts on the Indian securities markets. Sed-inancial instability in other countries may cause increased
volatility in Indian financial markets R Q %D Quit business also depends on continued active participation of both domestic
and foreign invests. Any prolonged migration of investor preferences towards alternative asset classes such as real este
fixed deposits, or cryptocurrencies could reduce demand for our platform and services. Further, several external fadtors bey
our control could adersely affect our business, including limited access to funding, fluctuations in interest and exchange rate
reduced asset price volatility, unforeseen market closures, infrastructural disruptions, or cyberattacks. Any futureidownturn
the macroeconomienvironment in India or outside India, or any adverse shift in investor sentiment, policy, or regulation, coulc
have a material and adverse impact on our business, results of operations, cash flows, financial condition, and prospects

Our operations and growth prospects are intrinsically tied to government policy decisions and regulatory direction itaross cap
market reforms, disinvestment programmes, foreign direct investment, and financial inclusion initiatives. While supportiv
government and regulatory action have historically expanded market access and driven trading activity on our platform, poli
LOWHUYHQWLRQVY FDQ DOVR EH UHVWULFWLYH )RU LQVWDQFH BSBEBI"HFHP|
imposed auspension on trading in certain key agricultural commodity derivatives to address concerns related to price volatili
DQG LQIODWLRQ )XUWKHU SXUVXDQW WR Y DU L RM¢3asuFek th SXeDdHarvEquitwIxdexG 2
Derivatives Framework for Increased Investor Protection and Market Stabi&yD WHG 2FWREHU DQG O
W L WMeds@es for Enhancing Trading Convenience and Strengthening Risk Monitoring in Equity Deriva@®sWHG 0D
29, 2025) on strengtheng the equity index derivatives framework, SEBI introduced several measures, including mandatory
upfront collection of option premiums, increased minimum contract sizes, restrictions on permissible weekly expiries, ar
enhanced risk monitoring requirentenwhich have resulted in a moderation of trading volumes across both the cash anc
derivatives markets, including a decline in the ADTV of our equity futures and equity options and our trading revertads in Fis
2026 as shown in the tables above. Adveespilatory developments have also had an impact on our specific businesses,
including our currency derivatives and Bank Nifty derivatives offerings. For instance, increases in taxes, includingepital
taxes, may impact investor interest in capitalWld HWV LWK HIIHFW IURP $SULO Gol "WKH
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increased securities transaction tax rates on sale of futures in securities from 0.02% to 0.05% of the contract vahe and or
sale of options in securities from 0.10% to 0.15% of premium value. Additionally, any introduction of new tax slabssesincrea
in personal income tax slabs or capital gains tax rates could adversely affect investor sentiment and reduce trading volume
our platform. Such measures may impact our trade volumes, and any sustained decline in volumes could materially
adverselyaffect our revenue, profitability, and financial condition. There can be no assurance that further fiscal or regulator
PHDVXUHY RI D VLPLODU QDWXUH ZL O O IQRSAIEA926, QORSLARIZEIHE HV@ deryedV7R.B5%X W
79.55% and 82.07% of our revenue from operations from transaction charges of which our options business contribut
60.22%, 59.47% and 64.62% of our revenue from operations, and our futures businebsitah8i92%, 10.08% and 8.45%

of our revenue from operation&ny failure to maintain or increase our trading volumes, could result in loss of market share,
reduced revenue from operations from our transaction charges, and other adverse effects on our business, results ef operati
financial condition, and prospex” R Q SDfdrHisks related to our trading business.

2. We operate in a highly regulated industry, primarily overseen by SBBE are also subject to periodic inspections by
SEBI and, pursuant to such inspections, have received observations, show cause notices, and administrative warning
deficiency and advisory letters in relation to certain regulatory matters, and there carolassurance that further such
communications will not be issued in the future.

‘H RSHUDWH LQ D KLJKO\ UHIJXODWHG LQGXVWU\ DQG DUH VRBEM HB % GWRWRK
Indian statutory authorities. As a recognised stock exchange, we are subject to continuous supervision, inspectiotss, and a
by SEBI under the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) RegulatioB&QG18
Regulations DQG RWKHU DSSOLF brénéwdl, Gu3eNsion, Qr GvDaatlorQoRaQr authorisation could materially
and adversglaffect our ability to operat&SEBI possesses broad powers to oversee and enforce compliance, including but no
limited to the authority to demand information or documents, conduct inspections at any time, approve or reject proposals,
order suspensions or initiate enquiries or ingasions. From time to time, SEBI has also issued show cause notices,
observations, and administrative warning, deficiency and advisory letters in relation to various matters, including ot
operations, operating controlsdaregulatory compliance. Whilst the authorisation of our clearing corporation and Subsidiary,
16( &OHDULQJNOLPLWHGDOVR VXEMHFW WR SHULRGLF UHYLHZ WKH DEVHC
existence of our stock exchange due to interoperability between clearing corporations, but it could have an adverse finan
impact on our Company. Any adversieanges in regulations or regulatory approach that impact any of the foregoing could
materially and negatively affect our operations. Regulatory feedback from such exercises is communicated through advison
deficiency letters, warnings, or show causdéiaes by SEBI. All such findings are reviewed by our respective Regulatory
2YHUVLJIJKW &RPPLWWHHYV 3XEOLF RBIQ Gormhiitieé W ' D QIGF WRR W\ @RGP R He 3
to implement timely corrective actions to address the identified regulatory concerns. Our Subsidiaries, NSE IFSC Limite
NSEIX ™~ NSE IFSC Clearing Corporation LimitedNSEICC ~ and NSEIX Global Access IFSC LimitedNSEIXGA ~,
are regulated by the QW HUQDWLRQDO )LQDQFLDO I6SCQAY LFUkPEr, &adtQnAOU dliv produitsik farl L W
instancegcurrency futures and options contracts in the currency derivatives segment, require an approval from the RBI.

SEBI conducts regular periodic inspections on various aspects of our operations, including our (i) internal controls, systel
and processes, (ii) risk management systems, (iii) policies, (iv) management and governance framework, and (v) otl
operational mtters.Certain of these findings have resulteeiriorcement actions and settlement proceedings. Whilst we have
UHVSRQGHG RU DUH LQ WKH SURFHVV RI UHVSRQGLQJ WR 6(%,TV REIAHUYI
deficiencies,DQ\ IDLOXUH WR FRPSO\ IXOO\ ZLWK 6(%,fV REVHUYDWLRQV RU W|I
waivers or extensions of time, could result in adverse actions by SEBI including revocation of our registration orfitrence, o
imposition ofpenalties or stringent restrictions on our operations. Pursuant to past SEBI inspections, we have also been sub
to enforcement actions and, if material deficiencies are detected, such enforcement actions may include suspendtimgor restri
our trading activities, prohibiting the launch of new products or services, imposing significant monetary penalties, or debarme
of our Company, Directors, or Key Management Personnel from accessing the securities market. For details regarding th
enforcement aV L R Q ¥ OW Bdrpany has been, and continues to be, subject to enforcement actions, penalties, adjudicatic
proceedings, which may or may not get settled with SEBI in respect of alleged violations and regulatory with applicable SE
regulations. Theutcome of current and potential future proceedings is uncertain and could have a material adverse effect o
our business, reputation, financial condition, results of operations, cash flows and présgeels 2D Sirilarly, IFSCA
conducts periodic inspection on our Subsidiaries, NSRISEICCand NSEIXGA.

Further, SEBI also issues administrative warning letters, deficiency letters, and advisory letters to our Company,gursuant
routine SEBI inspections highlighting certain roompliances by our Company under the SECC Regulations and other
applicable SEBtegulations and circulars, including but not limited to technical lapses by our Company which resulted in dela
in dissemination of corporate announcements, failure to monitor compliance with the SEBI Listing Regulations and to tal
appropriate action gser the SEBI circular issued in January 20&@c(lar titted Norrcompliance with certain provisions of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Standard Operating Procedure f
suspension and revocation of trading of specified securdeed January 22, 2020), failure to conduct Vulnerability
$VVHVVPHQW DQG 3HYARPYTUDWARKWITHV®/ IR FRPSUHKHQVLYH PDQQHU LQF
vulnerabilities identified in the VAPT in a timely arappropriate mannefailure to link all systems and applications with
security monitoring tools and implement rddased access control measures, permitting viewing access to sensitive data outsid
RXU &RPSDQ\IV QHWZRUN DQG SUHPLVHV D Qdefidgtdndies/ibrelgrioh foedhn agypFoiecD Q (
oversight, KMPrelated approvals and designations, and employee segregation and reporting structures. Any inability to resol
6(%,TV REVHUYDWLRQV VDWLVID FWe OrLopdratibndl réskictionsP & &R/ rhatetialyQand bdSdisely

26



impact our business, results of operations, financial condition and prospects.

Any failure to comply with SEBI directives may materially and adversely affect our pending applications or requests witl
SEBI, hinder our ability to obtain necessary regulatory permits and approvals for business expansion, and disrupbéll or par
our operations. Whilst we strive to maintain full compliance with all applicable regulations and promptly address any matter
raised by SEBI, there can be no assurance that we will be able to comply, including in a timely manner, with all applicak
regulatory equirements and that the future inspections or enquiries will not disclose additional deficiencies. Certain of th
deficiencies identified in SEBI inspections relate to areas such as data governance, surveillance and internal apgtovals, w
are fundamerat to our role as a market infrastructure institution. Recurrence of similar observations across inspection cycle
could result in enhanced regulatory scrutiny, restrictions on operations, or additional enforcement actions. Any inability |
resolve obsentdns of various regulatory bodies satisfactorily, or the imposition of penalties or operational restrictions, coulc
materially and adversely impact our business, results of operations, financial condition and prospects.

3. Our Company has been, and continues to be, subject to enforcement actions, penalties, adjudication proceedings, whicl
may or may not get settled with SEBI in respect of alleged violations and regulatory matters with applicable SEBI
regulations. The outcomef current and potential future proceedings is uncertain and could have a material adverse
effect on our business, reputation, financial condition, results of operations, cash flows and prospects.

Our Company, being@ DUNHW ,QI1UDV W U XR W, hposed Yo pevstlonell_IBg@l, ahd regulatory risks, including
those arising from inspections and investigations conducted by SEBI. We have previously been, and continue to be, subjec
enforcement actions by SEBI, including the issuance of showsecaatices, letters, and other formal communications in
connection with alleged violations of or roompliance with applicable SEBI laws and regulations. A summary of enforcement
actions initiated and concludedring Fiscals 2026, 2025, and 2084,SEBIlagainst our Company is provided below:

Sr. No. Date of notice/letter Description of matter
1. May 17, 2023 3IXUVXDQW WR WKH GLUHFWLRQV LVVXHSATE\ WX H VY R
-DQXDU\ RXU &RPSDQ\ DQG FHUW D LKotiRdesR X U HHF

a show cause notice dated May 17, 2023, alleging connivance and collusion of OPG Se
Private Limited and its directors with employees or officials of our Company and violatig
Section 12(a), (b), (c) of SEBI Act read with Regulatiga), 3(b), 3(c), 3(d) and 4(1) of the SE
(Prohibition of Fraudulent andnfair Trade Practices relating to Securities Market) Regulati
2003, certain provisions of the Securities Contracts (Regulation) (Stock Exchanges and ¢
Corporations) Regulations, 20Ehd certain clauses of other circulars issued by SEBBI,

throughits order dated September 13, 2024, held that the absence of sufficient evidence f
justify establishment of any connivance or collusion between OPG Securities Private Lim
its directors with the Noticees, and therefore disposed ofltioey cause notice without ar
directions against the Noticees.

Additionally, for details of the enforcement actions undertaken prior téidwls 2026, 2025, and 202¥, H Gutitanding
Litigation and Material DevelopmentsDetails of resolved enforcement actions previously undertaken by SEBI against our
Company R Q @@ amtl for details of the outstanding actions as on the date of this Draft Red Herring Prospectus undertak
E\ 6(%, DJDLQVW R XOutat&Bisgl Qdationtamtl Katerial Developmentstigation involving our Companyt
Litigation against ar Company Actions taken by regulatory or statutory authoritielR Q II®rJ H

There can be no assurance that similar matters or other enforcement actions will not arise in the future. The outceme of tt
proceedings is inherently uncertain and any adverse decision in such proceedings may render us liable to penalties, ady
ordess, or other regulatory actions and may adversely affect our reputation, business, financial condition, results of operatio
cash flows, and prospects. Further, as an MIl, we are exposed to highest base settlement values in terms of the 8ecuritie:
Exchange Board of India (Settlement Proceedings) Regulations, 2018 in cases of regulatory settlements, thereby increasing
financial exposure in the event of any alleged contravention which is settled. Set forth below is a list of settlempassatkers

by SEBI against us, together with the amounts paid towards such settlements under the Securities and Exchange Board of |
(Settlement Proceedings) Regulations, 2018, for Fiscals 2026, 2025, and 2024:

Sr. Date of the Settlement Order Amount
No. Settlement paid
Order 2 L(
million)

1. July 31, 2025 | In the matter of the inspection of our Company for the period from February 1, 2021 to Ma 403.50
2022, SEBI issued a letter dated April 12, 2023, wherein it was stated thatjuglicisi

proceedings had been initiated against our Company for varioutofislaf the provisions of th
SECC Regulations, SEBI PIT Regulations and various SEBI circulars pertaining to, ar
others, outsourcing data storage without legally binding contracts, unauthorised distributi
sharing of confidential and unpubligsheprice sensitive information, gaps in client cq
modification practices, waiver of penalty without approval of the member and Core Sett
Guarantee Fund Committee, and deficiencies in due diligence mechanisms. Pursuantto a s
application fied by our Company, SEBI passed the settlement order.

2. October  29,| In the matter of examination of NSE Clearibgnited under interoperability framework arf  271.31
2024 compliance with SEBI norms and the provisions of interoperability agreement, SEBI issued
cause notice dated November 21, 2023 allegimgr alia, failure to maintain sufficient inte
FOHDULQJ FRIuSGFEOCP'WIFR@WDWHUDO IURP ,QGLDQ &OH
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Sr. Date of the Settlement Order Amount

No. Settlement paid
Order @ L
million)

thereby failure to comply with Regulations 7 and 12 of SECC Regulations, certain provisi
SEBI circular dated November 27, 2018, certain clauses of Q@& agreement dated June
2019. Pursuant to settlement application and revised settlement féetisby NSE Clearing
Limited, SEBI passed the settlement order.
3. October 4, ,Q WKH PDWWHU RI WKHTAPR D GLUFX B WHHWX BIRILQ®/G 31 HW| 6,430.53
2024 Company, SEBI issued a show cause notice dated February 28, 2023 against our Comyf
R W K Mlttivees® L Q U H Oniev\alidR Qe TAilRre to take remedial measures to prever
discourage any possible bypass of TAP, the alleged delay in the appointment of the
Information Security Officer and nemplementation of the encryption feature in TAP by
Company, and violatioof provisions of the SB PFUTP Regulations, the SECC Regulations,
other SEBI circulars. Pursuant to a settlement application, filed by the Noticees, SEBI pag
settlement order.
4. June 20, 2023 In the matter of the trading halt and failure of systems of our Company and NSE Clearing l| 726.48Y
and June 28/ XSRQ RFFXUUHQFH RI JOLWFK RQ HEUXDU\ R X\
2023 its segments due to certain issues in the links with telecanies@roviders, which in turn impacte
WKH 6WRUDJH $OAD 1WHWIRWPNRE RXU &RPSDQ\ UHVX
becoming inaccessible to the host servers. This also resulted in the risk management syste
Clearing Limited and other systsmsuch as clearing and settlement, index, and surveill
systems, becoming unavailable. Subsequently, SEBI issued a show cause notice dated A
2021 to our Company, NSE Clearing Limited, and certain officers of our Company and
Clearing Limited (31 R W L }; &llebing norcompliance with SECC Regulations and certain S
circulars. Pursuant to settlement applications filed by the Noticees SEBI passed the se
orders.

(1) &XPXODWLYHO\ RXU &RPSDQ\ DQG 1&/ SDLG & PLOOLRQ ZLWK e NEILOOLRQ SDLG E

SEBI has also established structured frameworks for imposing significant penalties on Mlls for operational or complianc
ODSVHV )RU LQVWDQFH WKH 6(%, FLUFXODU GDWHG -XQH WLWOH
Related Laps DW ODUNHW ,QIUDVWUXFWXUH ,QVWLWXWLRQV" SUHVFULEHV P
PLOOLRQ 6LPLODUO\ WKH 6(&& ODVWHU &LUFXODU SUHVFULEHV PRQHWD
standalone net profRl WKH SUHFHGLQJ WZR ILQDQFLDO \HDUV RU _ PLOOLRQ Z
public disclosure and are required to be credited to investor protection or guarantee funds, directly impacting ouityprofitabi
Collectively, these frameworks not only result in larger potential settlements but also mean that penalties for Mlls may b
higher and can occur automatically. Any such penalties or settlement amounts may reduce our profits and cash reserves, a
our ability to pay divilends, and result in reputational damage. Further, any future changes by SEBI to settlement or penal
mechanisms could increase our risk, thereby materially and adversely affecting our business, results of operations, finan
condition, and prospects.

Further, we have been subject to significant regulatory actions, investigations, and legal proceedings by SEBI, inhiludh past,
inter alia, primarily includes proceedings relating to alleged preferential access, deficiencies in dissemination architectu
Colocation” DQG SHURLQYWHQQHMR YHUYLFH SURYLGHUDaWRbre D\ | REUHODQV
Colocation and Dark Fibre, SEBI issued show cause notices to us on May 22, 2017, and July 3, 2018, together wit
supplementary shA FDXVH QRWLFH RQ -XO\ JROORZLQJ RXU GHWDMOHRBIUH
6(%, DQG WKH $GMXGQDFDWDRQHZ | REMUWH UV LP SR WhhoQetary ReQativs DriJdurBOQrizpayR Q
7KHVH RUGHUYV ZHUH FKDOOHQJHG E\ XV EFMIUH ZKKH 5 5 BDXIW MDLCHOA $SIBHROX
E\ :70 DQG UHYHUVHG WKH R $SHWISD V VENXE ENM WKKHH /20 \2 6(%, ILOHG DQ DS
Court of India against the SAT Orders. However, arel20, 2025, we filed settlement applications in respect of the Colocation
and Dark Fibre matter with SEBI and have filed revised settlement terms on March 13, 2026, which are pending as at the c
of this Draft Red Herring Prospectus. For further detaild H.Hig&tion involving our CompanytLitigation against our
Company=Actions taken by regulatory or statutory authoritiedR Q S@rJAlthough certain monetary penalties in relation
to these matters have been partially set aside or disgorgemeantapaotially refunded and the remaining ropnetary
directions have been complied with, these proceedings have attracted regulatory and public attention and have had, and
continue to have, reputational implications for us. The outcome of the appeadettiement applications pending before the
Supreme Court of India and SEBI, respectively, remains uncertain, and any adverse decision, or the initiation of similar
additional regulatory actions, investigations, or proceedings, could materiallydaacsely affect our reputation, business,
results of operations, financial condition, and prospects. Regulatory scrutiny of our operations and governance is Bbne by S
on an ongoing basis.

We are also, from time to time, parties to legal proceedings relating to regulatory actions against listed entitieg or tradi
members, challenges to SEBI directives or our byelaws, or claims regarding our regulatory or operational actions. Given ¢
statts as an MII, our impleadment in such proceedings, even where we are not the primary respondent, may attract heighte
regulatory scrutiny, and any adverse directions passed by a judicial forum could materially impact our market standing. C
Company and ar Subsidiaries may in the future be subject to additional enforcement actions, investigations, show caus
notices, or legal proceedings initiated by SEBI or any statutory authorities, because of new violations or previousigdundetec
non-compliance withapplicable laws and regulations, or due to stricter regulatory interpretation or heightened enforcemen
Any such action could result in significant legal liability, substantial financial penalties, and may lead to materialedfbotss
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on our business, reputation, results of operations, financial condition, and prospects.

4. Disruptions, failures, or inadequacies in our IT infrastructure, systems, or software, including those provided by third
partyvendors could adversely affect our business, reputation and results of operations, and may subject us to regulatory
action or the imposition of financial disincentives by SEBI.

Our business depends on the continuous, reliable, and secure performance of our information technology infrastructt
computers, communications networks, and trading and settlement software. With trading being fully electronic, technologic
robustness ofnarket infrastructure is critical. Any disruption, whether from software malfunctions, connectivity failures, or
ordermatching errors, has the potential to affect market integrity and investor confidence at scale. According to the Redst
Report, landmaN HSLVRGHVY LQ JOREDO PDUNHWY LOOXVWUDWH WKLV YXOQHU
derivatives markets, the Knight Capital Group incident in August 2012 wherein the inadvertent reactivation of a deprecat
order routing algorithm restigld in significant financial losses, fahger order entry errors that triggered sudden price
dislocations in European and Asian markets, and settlement failures andourtitey latency events reported periodically
across exchange groups globally. Thegents underscore that even mature systems remain prone to operational stress. An
failure, inadequacy, or disruption of our IT infrastructure, whether due to hardware or software defects or malfunction
cyberattacks, phishing, distributed deroélsenice attacks, operational or human error, insufficient capacity, natural disasters,
power outages, disruptions in telecommunications services, unauthorised access, fraud, military or political confiists, terro
attacks, computer viruses, ransomware, raadwor issues with thirdarty service providers, could significantly disrupt our
business operations and erode market confidence. For example, our critical systems have, in the past, experienced disrup
that have led to the shutdown of our operatifonsa few hours. On February 24, 2021, issues in the links with telecom service
SURYLGHUV LPSDFWHG RXSAS8IW RU BWH BUGHHS OHRWH R U SURGXFWLRQ DQG QF
in the primary SAN becoming inaccessible to hestvers. While the trading system was not impacted, outage of risk, clearing
and settlement systemsMNC€L, index and surveillance systems at our Company led to a complete halt in all trading segment
IRU QHDUO\ ILYH KRXUV DQG P L Q- >0 HOGmpaRyLhasXoekew lahtLtoi@ihlies Dd_lie Vsubjekt kb 3
enforcement actions, penalties, adjudication proceedings, which may or may not get settled with SEBI in respect of alleg
violations and regulatory matters with applicable SEBI regulatioi® dutcome of current and potential future proceedings

is uncertain and could have a material adverse effect on our business, reputation, financial condition, results of gperation
cash flows and prospectsR Q 2DWelhave since implemented remedial measures, including architectural change of systen
design, shifting from SAMbased to hodbased replication in key systems, strengthening disaster recovery and redundancy
adding additional service providers for replioatlinks, and limiting link utiliséion to safeguard failover capacity.

We have also experienced technolagiated issues affecting our systems in Fiscals 2026, 2025 and 2024, including bugs in
the corporate announcement submissions, issues with market data broadcast for specific securities, and periods during w
the NSE hdia website was inaccessible over the internet. There have also been certain technical lapses in the futures and op
asset class, including market data dissemination failures on secondary channels and instances where open interest valu
equity deivatives were computed and published incorrectly. Operational lapses include delays in the transition from speci
pre-open sessions to the normal market for specific securities, delays in trade feeds to clearing corporations, as wedlsas insta
where ircorrect price ranges occurred due to erroneous base prices of certain securities. Recurring failures of this nature cc
potentially have a significant impact in the future.

7R DGGUHVV WKHVH ULVNV 6(%, LQ WKURXJK WKH 6(%, FLUFXODU WLV
JOLWFKHV E\ ODUNHW ,QIUDVWUXFWXUH ,QVWLWXWLRQV 0,,V DQG SD\PH
mandated a standard operating procedure for handling technical glitches, prescribing substantial financial disincentives. \
have in the past received warnings from SEBI for-nompliance with this circular. For instance, SEBI issued a letter dated
February B, 2024 to our Company wherein we had received an administrative warning from SEBI with respect-to a nor
alignment of our internal standard operating procedure with the standard operating procedure mandated by SEBI by way o
circular dated July 5, 202AIthough we have since taken corrective measures, there can be no assurance that similar violatio
will not recur, which may result in regulatory actions and penalties, adversely affecting our business operations ahd financ
condition. While these indents did not individually result in prolonged markégtle disruption, there is no assurance that such
instances may not occur in the future or penalties may not be imposed on us and could result in material disruptions in
future.

The table below provides a summary of all technical glitches identified in our systems during Fiscals 2026, 2025 aamt 2024
from April 1, 2026 till date of this Draft Red Herring Prospectascept for the technical glitch dated April 25, 2024, where a
ILQDQFLDO GLVLQFHQWLYH RI _ PLOOLRQ ZDV OHYLHG XSRQ RXU &RPS
financial disincentives have been levied upon our Company and NCL dtisicas 2026, 2025, and 2024.

Technical glitches identified in the systems of our Company:

Sr. Date of occurrence Description

No.

From April 1, 2026 till the date of this Draft Red Herring Prospectus

Nil

Fiscal 2026

1. | March 9, 2026 | There was a process failure resulting in certain members facing intermittent login/logout is|
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Sr.
No.

Date of occurrence

Description

the equity segment. The issue was addressed by applyingaltiding change in configuration

December 15, 2025

$Q LVVXH DULVLQJ IURP D VRIWZDUH EXJ LQOHEMY R&HY
resulted in all users being logged out of the commodity, currency, and securities lendi
borrowing mechanism segments between 04:37 PM and 05:00 PM. There was no impad
equity or equity derivatives market segments. The issue wavedsohmediately following the
implementation of corrective measures, and a permanent fix was subsequently deployed
to a bug fix provided by the OEM.

June 9, 2025

$Q LVVXH ZDV REVHUYHG LQ WKH 16( (OHFWUNRAPEF 95
temporarily affected the availability of subject selection options for company announce
impacting all listed companies having announcemieettween 08:45 AM to 10:24 ANThe issueg
was resolved on the same day after corrective measures were implemented, including
database settings, restarting the application, and deploying a permanent fix.

Fiscal 2025

4.

May 24, 2024

$Q LVVXH ZDV REVHUYHG LQ WKH IXWXF&EVTOR G RSMLH
to power outage in the server farm leading to certain users being abruptly logged off prior to
opening. The issue was managed without any trading disruption and was subsequently res
the same day. As a preventive measure, ahditichecks have been instituted as part of the reg
system drills.

April 25, 2024

In one stock, issue pertaining to equilibrium price led to incorrect residual orders which
incorrect display of Marketty-3ULMBP 3 7KH LVVXH ZDV UHFWLILHG
stock after drief suspension, same day.

Fiscal 2024

6.

December 18, 2023

An issue was observed where our website became inaccessible over the internet, affecting
primary and disaster recovery sites. Users were unable to access the website during thi
Accessibility was restored on the same day after the site wad reverted to an earlier versi
and restarted as a corrective measure.

September 14, 2023

$Q LVVXH ZDV REVHUYHG ZKHU® "L QRO HIWVFWR B FHIKX LLW
disseminated on both the trader workstation and the NSE website. The issue was resolve
same day after dissemination was switched to the secondary system and the primary sys
restarted, following which nanal functioning resumed.

August 25, 2023

$Q LQWHUPLWWHQW LVVXH ZDV REWRO Y HEX DQV MFKOH/ WX
affected one out of 16 streams due to deterioration in fibre quality, while other strean
interactive sessions remained unaffected. The intermittent telecom link issue was r¢
immediately after traffic was rerouted tobackup link, and measures were taken to enhg
network resilience.

Technical glitches identified in the systems of NCL, our Subsidiary:

Sr. Date of occurrence Description
No.
From April 1, 2026 till the date of this Draft Red Herring Prospectus

1. April 30, 2026 Risk application process was terminated abruptly in the commaodity derivative segment (
primary and secondary instances, a communication failure caused the message passing
processes to lose synchronisation, leading to breakdowns and uitinrasghing the Risk enging

Fiscal 2026
Nil
Fiscal 2025

2. June 28, 2024 Input/output error observed on 2 servers (FOBSECOM1, CMBSECOML1) at BSE DC arour
AM, which resulted in BSE Slave combiner (CM Segment), BSE Slave Gateway (CM §
application process shutdowFhis resulted in disconnection between BSE trading and NCL
management application.

3. June 28, 2024 Futures and Options BSE slave gateway application process went down at around 02:18 P
resulted in disconnection with BSE exchanbis resulted in disconnection between BSE trag
and NCL risk management application

4. July 19, 2024 IO error observed on a server around 9:17 AM, which resulted in BSE slave combine
Segment), BSE slave Gateway (CM) application process shutdown.

5. October 25, 2024 BSE send trades to NCL with BSE trading member id. The exchange gateway converts BSH
member id to its mapped member id, by using the mapping information loaded at the time
up of the gateway at BSE. Due to a manual error, incorrect majpimmation was loaded at th
NCL gateway on BSE. As a result, the trades for such impacted trading members were m
an exception at the risk engine. Subsequently, as the trades belonging to the wrongly
members continued to flow, increasing thumber of trades in exception, causing impact on
risk engine from performing risk management of further trades.

Fiscal 2024
Nil

Systemic incidents of this nature may also undermine market integrity, reduce trading volumes, and shift investor preferer
towards alternative asset classes, which could adversely affect our business. Despite our ongoing investments and regul
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compliance efforts, there is no assurance that our backup and disaster recovery measures and business continuityl plannin
effectively eliminate or mitigate the risks arising from the above contingencies. Any inadequacy or lapse in our systems
thoseof our service providers could result in extended trading halts, failed settlements, regulatory sanctions, financis| penalti
litigation, or reputational harm. Frequent, prolonged, or persistent technology failures could adversely affect thé quality o
products, cause trading members and investors to lose confidence in the reliability of our IT infrastructure, and enaderially
adversely affect our business, results of operations, financial condition, and prospects.

5. In Fiscals 2026, 2025 and 2024, we derived 78.65%, 79.55% and 82.07% of our revenue from operations from
transaction charges of which our options business contributed 60.22%, 59.47% and 64.62% of our revenue from
operations, and our futures business coriuted 8.92%, 10.08% and 8.45% of our revenue from operations. Any failure
to maintain or increase our trading volumes, could result in loss of market share, reduced revenue from operations
from our transaction charges, and other adverse effects on our hess, results of operations, financial condition, and
prospects.

Our business significantly depends on revenue from trading activities and in turn we earn the majority of our trading reven
from our options and futures businesses. The table below provides our revenue from the transaction charges for the Fis

indicated:
2 LQ PLOOLRQ XQOHVV RW!

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Revenue from operations (A) 166,013.09 171,406.78 147,800.11
Revenue from operations from transacti 130,570.12 136,357.64 121,296.37
charges (B)

As % of revenue from operations (B)/(A) 78.65% 79.55% 82.07%
Transaction charges from options business ({ 99,975.68 101,940.30 95,501.89
As % of revenue from operations (C)/(A) 60.22% 59.47% 64.62%
Transaction charges from futures business ([ 14,800.97 17,272.58 12,489.75
As % of revenue from operations (D)/(A) 8.92% 10.08% 8.45%
ADTYV in the options (premium value) 576,617.54 624,486.60 617,788.39
ADTV in the futures 1,594,432.13 1,859,014.41] 1,340,003.40

Our reliance on revenue from transaction charges means that any significant decline in trading activity, whether dute to mar
volatility, shifts in investor sentiment, technological disruption, or regulatory intervention, could directly and dispneisbyt
impact our financial performance. In Fiscal 2026, our revenue from transaction charges decreased primarily due to a decre
in ADTV across cash market, options and futures products, reflecting 1reaprtatory measures introduced during Fiscal 2026
to strengthen the equity index derivatives framework. In particular, our revenue from transaction charges of futurebydeclined
14.31% in Fiscal 2026 from Fiscal 2025, reflecting a decrease in ADTV in our futures products. A significant share of ot
revente from transaction charges is derived from options and futures trading businesses, which has consistently representec
largest portion of our revenue from transaction charges. This concentration exposes us to risks specific to the devikatjves m
including those arising from changes in regulation, market sentiment, and participant behaviour. For example, in 2024, SE
LOQOWURGXFHG D QHZ IUDPHZRUN IRU GHULYDWLYHYVY FLUFXODU WLWOHG 3C
Increased QYHVWRU 3URWHFWLRQ DQG ODUNHW 6WDELOLW\" GDWHG 2FWREHL
collection of options premium from option buyers, increased the contract size of index derivatives and reduced the extent
index derivatives pragtts offered by exchanges which would expire on a weekly basis each after November 20, 2024. On Ms
6(%, LVVXHG D FLUFXODU WLWOHG 20HDVXUHV IRU (QKDQFLQJ 7UD(
(TXLW\ "HULYDWLY H WerZhthig$; Ktrobuedrl @elw Rokulation of open interest and calibrated the definition of
market wide position limit. These measures have consequently affected volumes of our options and futures businesd and res
in a decline in our revenue from theseltHULQJV LQ )LVFDODQDJ$HPHR WHW S3LVFXVVLRQ DQG !
Condition and Results of OperationsSignificantFactorsaffecting Our Financial Conditionand Resultof Operations R Q
page357.

Additionally, SEBI has raised concerns over the rapid growth of-sitoaitterm derivatives trading, particularly expiday

index options, noting that these products can fuel excessive speculation and result in losses for retail participargssTo add
these risks, SEBI has implemented measures such as stricter position limits and margin requirements and may continu
introduce additional interventions to curb excessive speculation, strengthen market quality, and improve investor protectic
Further, ar business is indirectly exposed to regulatory actions and developments affecting brokers and trading members t
access our platform. SEBI's heightened scrutiny of intermediary conduct reflects an increasingly robust compliance a
enforcement environnm¢, and any regulatory action or operational restriction imposed on trading members could limit
LQYHVWRUVY DELOLW\ RU ZLOOLQJQHVVY WR SDUWLFLSDWH DFWLYHO\ LQ \

Several other factors could reduce our trading volumes and our market share. These include a decline in the number or tra
activity of our trading members; adverse economic conditions or deterioration in the financial health of companies or membe
using our platform; our inability to offer competitive, effective, and liquid trading platforms or to provide competitive
membership or transactiespecific pricing; the introduction of more attractive platforms or products by competitors; increased
competition from alternative asset classes not traded on our platform or from international and regional markets that may
perceived as offering better liquidity; an inability to increase free float in the market due to issuers listing sdesavithes e
aggresive pricing or incentive programmes by competitors; regulatory or legislative changes, investigations; or nor
compliance with regulatory requirements resulting in sanctions, fines, or penalties; defaults by clearing or trading membe
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causing market disruption; changes to contract specifications viewed unfavourably by trading members; damage to our br:
and reputation due to negative publicity, operational failures, or customer dissatisfaction; and failures or inadequecies in
risk management systems and controls.

6. Our ability to attract new listings, issuances and capital formation activities on our platforms is critical to our business,
and any decline may adversely affect our operations.

Our growth and revenues depend on our ability to attract issuers to list on our platforms and undertake new issuantzs and ce
formation activities on our platforms. Sustained listing and {ftaising activity are essential to maintaining trading volsime
investor participation, and overall market liquidity. We earn revenues from listing services, which includes revenu@fyom lis
fees, processing fees and book building fees. Revenue from listing fees includieseoinéial listing fees payable die time

of listing and recurring annual listing fees determined based orupasdpital and Market Capitalisation of Listed Entities. It
also includes revenue from book building and processing fees which is determined based on the issue size/capdabpropo
be raised by an issuer through a proposed securities offering. Accordingly, our revenue from listing services isTiteén by
Fund Mobilisationduring the year, market capitalisation of listed entities, and the number of IPOs on our platforms. Ou
inability to attract new issuers, or a decline in the number of listings, issuances, ofreggiitglactivity on our platform, could
adversely affect our operations, revenues, and market share. The table below provides revenue from our lissrigrsevice

Fiscals indicated:
2 LQ PLOOLRQ XQOHVV RW!

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from listing services (A) 3,524.36 3,138.21 2,226.18
Revenue from operations (B) 166,013.09 171,406.78 147,800.11
As a % of revenue from operations (A/E 2.12% 1.83% 1.51%
Listed Entities on Exchang€#) 2,978 2,719 2,438

“Listed Entities on Exchange represents the total number of Listed Entities on Mainboard, SME, SME ITP, as well as AM@gevthahfunds listed on
NSE as at the last day of the relevant period/year.

A decline in listings or issuances on our platform may result from various factors beyond our control, including advers
macroeconomic conditions, regulatory changes, increased competition from other domestic or international exchanges, or is:
preferene for alternative fundraising avenues such as private equity, venture capital, or offshore markets. While the Numk
of IPOs on our stock exchange declined from 242 in Fiscal 2025 to 219 in Fiscal 2026, our revenue from listing servic
increased by 12.30%V R _ PLOOLRQ LQ )LVFDO IURP _ PLOOLRQ-LQ )L
building fees earned due to an increase in capital raised on our platform. A decline in the number of listings on our sto
exchange may, over time,dece the growth of the securities available for trading on our platform and constrain secondary

market activity, which could in turn adversely affect our revenue from trading activities.

7. We are subject to cybersecurity risks and any successful cyberattack could disrupt our operations and adversely affec
our business, financial condition, results of operations, and prospects.

The digital nature of our business and our reliance on IT systems make us vulnerable to cyberattacks, security breacl
phishing, ransomware, supply chain attacks, data breaches, social engineering, distributed denial of service and sther sol
of disryption. Our IT environment is fundamental to trading, clearing, settlement, data processing and the secure handling
confidential information, and its integrity, availability and security are critical to both our operations and the sfathitty
broadeU ILQDQFLDO PDUNHWY :H KDYH EHHQ GHVLJQDGN HGED W & H LWDLVW DROQ 1
,QIRUPDWLRQ ,QIUDVWUXNGIROH 3DR® DML I RIHIIMWWHG &,, ZH DUH H[SR
including those motivated by financial, political or other strategic interests. Theartaectedness of capital markets, together
with our exposure to external vendors andrket participants, further amplifies our risk, and our ability to monitor the data
securitypractices of third parties is limited, as we do not control their operations beyond our contractual agreements.

The techniques used to obtain unauthorised access to our systems, or to disable, degrade or sabotage them, are cons
evolving, may be difficult to detect quickly and are often not recognised until after they have been launched. We m&y be una
to antcipate these techniques, react in a timely manner or implement adequate preventative or remedial measures. Threat a
may use Alpowered technigues to improve reconnaissance and exploitation and to scale more persuasive social engineel
(including deepfakeenabled impersonation), making attacks harder to detect. Cyber threats may also be heightened |
geopolitical tensions and the activities of natiiate or statsponsored actors. In May 2025 our website was targeted with
significantly highvolumeDistributed Deniabf-Service ®PDoS” DWWDFNV WR DQ H[WHQW RI DSSUR]
minutes. While it did not have a material impact on our operations, the attack slowed down the multilingual page ofteur websi
In addition, we may face esrging cybersecurity risks due to rapidly evolving technologies and changes in our operating
HQYLURQPHQW LQFOXGLQJ LQFUHDVHG XVAPIRT IDSBEXD LRMWHIURG ISUREH O B PFQ |
DQG DUWLILFLDO LQWHOOLJHQFH WKH XVH RAILQWEGROXDWKIORKIRDM WEIN & (
leakage of confidential, sensitive or regulated information, new attack paths througpatttyrd\l services, or vulnerabilities
introduced through Ahssisted ading and automation), and the potential need to migrate teqoasttum cryptography, which
could require significant upgrades to systems, processes and vendor solutions. Any security breach or unauthorised acce
our platform could cause confidentialsensitive information to be stolen, severely disrupt operations, lead to prolonged service
outages and financial loss, and compromise data integrity. Any such incident (including at key market participants or servi
providers) could have cascading etfeon our operations and market confidence. A major cybersecurity incident, whether
actual, attempted or even perceived, could also subject us to regulatory scrutiny, investigations, litigation, pes#itiest ero
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trust in us and reputational harm.

To address these risks, we have implemented a cybersecurity and risk management framework aligned with global stand
VXFK DV WKH 1DWLRQDO ,QVWLWXWISTRI| SWWKMHQ GDNVIWQ D YE& RTHFX QRIOBQ\L ]
SO DQG 6(%, V &\EHU 6HFXULW\ DQG &SRR 5H\VQ® ZHQFFHMLYIWWPHZR JUNPRQ
our cyber defence centre. We conduct periodic cyber audits and risk assessments, including Vulnerability Assessment
SHQHWUDWLRAPT7 HVIVGREA Is€turity assessments, ethical hacking exercises and monitoring of our externa
attack surface, and take mitigation actions to reduce associated risks. We are also required to implement a comprahensive c
security and resilience framework spannpepple, processes and technology, and pursuant to relevant SEBI circulars, any
gaps or vulnerabilities detected during regulatory VAPT audits are required to be remediated within three months ofisubmiss
of VAPT report to SEBI. There have been instanwbgre VAPT observations have not been closed within the specified
timelines. For instance, we received a warning letter dated May 9, 2025, from SEBI, whereby our Company was issue
warning in relation to failure to conduct VAPT audit in a comprehensiener, including, failure to ensure closure of VAPT
observations within the prescribed timelines. We are required to adhere to SEBI requirements related to cyber resttience wt
we continually work towards implementing. Any delays or+tompliance to CSRF, could potentially result in regulatory
action, penalties or restrictions on our operations that may adversely affect our business operations and financial conditi
Other than the highlighted DDoS attack in May 2025, there have been no uncontainedtaated cybersecurity incidents
or data breaches in Fiscals 2026, 2025 and 2024, however our controls may not always be effective to prevent, detec
remediate all threats on a timely basis, and the persistent and evolving nature of cyber threathahaay future incident,
regardless of scale, could cause severe operational disruption, data compromise and erosion of market and stakeholder
potentially triggering market instability, litigation and regulatory actions, thereby adversely iingpactr business and
financial condition.

8. We derived 46.78%, 44.48% and 45.26% of our revenue from operations from our top ten trading members in Fiscals
2026, 2025 and 2024, respectively. Any disruption in the services of these trading members or our inability to onboard
new trading members coulbdave an adverse impact on our operations.

A substantial share of our revenue is generated from trading activity and services provided to a relatively concengrated gre
of key trading members. Consequently, our financial performance is sensitive to the trading activity, business strdtegies,
continued engagement of these trading members. The loss, reduced activity, or financial distress of one or more of these
trading members due to market conditions, industry consolidation, regulatory developments, or other internal or external fact
could reduce trading volumes on our platform and adversely affect our revenues. Additionally, any migration of such tradir
members to competing exchanges or alternative trading venues, or structural shifts in the market, could further amplify i
risk. The able below provides an overview of revenue from our top five and ten trading members for the Fiscals indicated:

@ LQ PLOOLRQ XQOHVV RW

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Revenue contribution from top five trading members 52,991.86 54,718.08 52,196.41
Percentage of revenue from top five trading members to revenue from operations ( 31.92% 31.92% 35.32%
Revenue contribution from top ten trading members 77,655.80| 76,238.40| 66,894.18
Percentage of revenue from top ten trading members to revenue from operations (4 46.78% 44.48% 45.26%

There can be no assurance that we will succeed in materially reducing our dependence on a limited numbeslafiigh
trading members, and our continued dependence on this concentrated group could expose us to revenue volatility. This in
could advesely impact our business and financial condition.

9. Our risk managemensystemsnay not always be adequatehich could result in financial losses, regulatory action,
and reputational harm.

We are required to maintain various risk management systems. For example, NCL and NSEICC are required to maintain a f

FDOOHG WKH &RUH 6HWWOdEPSE'W IRADUDO KW IS RERIBEWFDWHJIRU\ WR JXDL
executed. In addition, effective measures must be implemented to monitor and manage risk through processes such as ¢
testing and back testing to ensure the adequacy of margins aiaityiq

Our risk management systems, including that of NCL and NSEICC, may, in certain circumstances, be inadequate to addt
the full range of market, operational, liquidity, settlement, and cyber risks to which we are exposed, or may not rgmain ful
compliantwith applicable SEBI and IFSCA regulations and evolving regulatory expectatiGhsacts as central counterparty

of trades executed on various stock exchange platforms including our platforliSBHACact as central counterparty for
trades executed dNSEIX, providing counterparty guarantees for both domestic and international transactions, respectively
While NCL and NSEICC operate comprehensive and necessary risk containment measures, including capital adequ
requirements, redime clientlevel position monitoring using Value at Risk and Standard Portfolio Analysis of FBSIAN”

margin models, collateral safeguards, Core SGF in line with SEBI requirements and IFSCA requirements, respectively, positi
limits, and automatic disablement of membébreaching prescribed limits, 24x7 cyber defence centre, advanced threat
intelligence, anomaly detection, and incident response capabilities, there have been instances of failures. For instance
February 24, 2021, the risk management system of NCL failedo a technical issue in the storage network, rendering critical
systems, including risk management, clearing, settlement, index, and surveillance systespsyational and contributing to

a complete halt in all trading segments for five hours ahdhihutes. SEBI through its letter dated July 2, 2021, imposed a
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ILQDQFLDO GLVLQFHQWLYH RI _ PLOOLRQ RQ XV IRU WKH IDLOXUWéMmRI1 FLU
such failures exceeded the stipulated recovery time objective prescribed under our business continuity planning and disa
recovery policy. Further, SEBI had also issued a show cause notice dated August 11, 2021 to our Company and NCL in rela
to the aforesaid incident, which proceedings were subsequently settled pursuant to settlement orders dated June 20, 2023
June 28 SDVVHG E\ 6(%, SXUVXDQW WR ZKLFK RXU &RPSDQ\ SDLG _ P
we have taken remedial measures, there can be no assurance that similar incidents will not recur in the future. etaifarther d
V H HO#&r Company has been, and continues to be, subject to enforcement actions, penalties, adjudication proceedings, wt
may or may not get settled with SEBI in respect of alleged violations and regulatory matters with applicable SEBI regulation
The outcomef current and potential future proceedings is uncertain and could have a material adverse effect on our busines
reputation, financial condition, results of operations, cash flows and prospegt 2D JH

Further, certain trades executed on our stock exchange are settled by or through external clearing corporationsatirthese cle
corporations fail to perform settlements adequately or in compliance with regulatory requirements, such trades mag fail or fe
disruption, which could adversely affect our reputation and participant confidence. Such frameworks may have inhere
limitations and cannot fully eliminate exposure to severe stress scenarios. If our systems fail to prevent or adequadely resp
to adwerse events, we could experience financial losses, settlement disruptions, regulatory action, and reputational harm, an
which could adversely affect our business, financial condition, and prospects.

10. Our clearing corporation operations expose us to financial, operational, counterparty and systemic risks arising from
our relationships with, and dependencies on, clearing members, depositories and other market infrastructure
participants. Any failure coull have an adverse impact on our business and financial condition.

Trades executed on our stock exchange are cleared and settled M@u@iur Subsidiary) or the Indian Clearing Corporation
/ILPLWE@ "3 7KH IROORZLQJ WDEOH SURYLGHY RXU UHYHQXH IURP RXU &OH
market share for the Fiscals indicated:

@ LQ PLOOLRQ XQOHVV RW

Particulars Fiscal
2026 2025 2024

Revenue from operations (A) 166,013.09 171,406.78 147,800.11
Clearing & Settlement services (B) 2,514.51 3,213.42 1,348.12
% of revenue from operations (B/A) 1.51% 1.87% 0.91%
Cash market
NCL volumé 2,006,526.37 2,275,458.59 1,637,686.73
NCL market share 88.42% 94.24% 92.69%
F&O
NCL volumé 4,314,590.51 4,927,728.23 3,780,065.99
NCL market share 91.04% 95.67% 95.52%
Exchange tradedCurrency Derivatives
NCL volumé 54,503.41 70,767.27 591,615.51
NCL market share 74.09% 58.31% 73.73%
Interest Rate Futures
NCL volumé 1,509.95 1,675.17 4,395.29
NCL market share 88.83% 78.77% 90.14%

*Source: Redseer Report
" Twoside volume is considered while computivgrage daily trading volume

NCL acts as a central counterparty to trades executed on all stock exchanges, we interpose ourselves between buyers and s
thereby assuming the counterparty credit risk of each transaction. Any failure by a clearing member to meet settlem
obligations whether due to insolvency, liquidity constraints, or operational disruption, could expose us to significant financia
losses, particularly in periods of heightened market volatility when the value of collateral held may decline rapidlg or prov
insufficient to cover outstanding obligations. Togeti¢€L and ICCL guarantee the settlement of trades executed on our
platforms and maintain a Core SGF to support their guarantor obligations. Despite risk management systems in place, defe
by clearing members can occur, potentially leading to los$éSliffV PDUJLQ DQG VHFXULW\ GHSRVLWYV
stress scenarios, including the simultaneous default of multiple large clearing members, the margin and collateNCCheld by
may prove materiallinsufficient to cover the resulting settlement obligations. Under such circumstisi@iesjay be required

to draw upon the Core SGF, and if the Core SGF is itself insufficient, our CompaNgZamday be required to make additional
capital contributions to restore the fund to the levels mandated by SEBI. There can be no assurance that the aggiegsate resc
available toNCL, including margins, security deposits, and the Core SGF, would be adequate to absorb losses arising from |
concurrent default of mitiple clearing members during periods of severe market dislocation, and any such shortfall could hav
a material adverse effect on our business, financial condition, results of operations, and cash flows.

NCL also faces liquidity risk if clearing members or banks delay or fail in fulfilling payment or settlement obligationsr&lollate
risk arises ifNCL cannot access deposited collateral due to legal issues or if market conditions reduce its liquidation valu
Funding the Core SGF has involved significant contributions in the past and may continue to be required in theN@ure, as
utilises this fund to cover member defaults, with bd@®L and our Company required to contribute to it from time to time in
acmordance with regulatory requirements. Our risk controls and financial safeguards may not always detect problems early
SUHYHQW ORVVHV $GGLWLRQDOO\ GHOD\V RU IDLOXUHV E\ GABRVLWQR® L |
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IDWLRQDO 6HFXULWLHNSDHS RAVRX\ORAU G LMAULXYWSWWGVHWWOHPHQWY DQG DGYHUV
to SEBI circular dated October 1, 2024, clearing corporations with a clearing volume share of 40% or more are required
maintain a minimum Core Settlement Guarantee Fudd 8KV R _ PLOOLRQ IRU HTXLW\ GHUL
new or enhanced requirements may require us to make substantial additional investments or incur increased compliance ci

Our clearing operations are subject to regulation by SEBI and other applicable regulatory authorities. Any changes in t
regulatory framework governing clearing corporations in India, including changes to capital adequacy requirements, marg
requirementsdefault fund contributions, or risk management standards, could increase our compliance costs. Since June 20
SEBI has mandated interoperability among clearing corporations, which has altered the operating environment. Previous
NCL exclusively cleaed trades on our platforms, centralising liquidity. Now, clearing can be done through any authorisec
clearing corporation irrespective of the trading venue. While this change has not had a material impact on our operations,
long-term impact is uncertai

Competition may lead participants to clear trades through other clearing houses offering lower fees, better technology,
improved services, potentially reducinCL TV WUDQVDFWLRQ YROXPHY OLTXLGLW\ PDUNHYV
of trading and clearing increases fee competition, compresses margins, and weakens our ability to differentiate véh integre
services. Operational linkages among clearimpa@tions also raise the risk of rapid shifts in transaction flows due to pricing,
risk perceptions, or service disruptions, which could impair stability and complicate planning. Although interoperability
improves market flexibility and resilience, it introduces evolving competitive, operational, and financial risks that may
adversely impactur business, results of operations, financial results, and prospects.

Further, according to the Redseer Repfagter settlement cycles compress operational timelines across trading, clearing, anc
depositories., QGLD V WUDQVLWLRQ WR 7 DQG RSWLRQDO 7 VHWWOHPHQW\
LQWHUR S H U D Edccoidng\toGHe REdQeer\Repor$ Q\ FDSDFLW\ PLVPDWFK FDQ FUHDWH EF
UHLQIRUFLQJ WKH QHHG IRU RQJRLQJ LQIUDVWUXFWXUH XSJUDGHV ZKLF¥

11. Our businesses require us to acquire, store, and transmit sensitive information, which exposes us to ristesrul
and external security breaches, and necompliance with applicable privacy and data protection laws could result in
claims, liabilities, and harm to our results of operations, financial condition, and prospdtitearket data disseminated
by us contains undetected errors, this could also have a material adverse effect on our business, financial condition, or
results of operations.

The secure acquisition, processing, transmission, and storage of highly sensitive and confidential information is fundamer
to all aspects of our operations, including our listing, trading, clearing and settlement, index, and data analyticssb@imess
systems routinely collect, process, and retain critical personal data of investors transacting through our member broke
including PAN details, trading records, demat accounts, and bank information. Any security breach compromising this de
could exmse investors to significant risks including identity theft, financial fraud, regulatory scrutiny, litigation, and
reputational harm to our Company and our Subsidiaries. Data security breaches may also arise from fraudulent or neglic
conduct by employee vendors, trading members, or their constituents, or from operational errors, and certain third parties wit
whom we share sensitive information may not implement appropriate safeguards, resulting in unauthorised disclosure or |
of data. Although wenivest substantially in data protection, access controls, encryption, and oversight, there is always a ric
that parties including insiders or sophisticated external actors may circumvent our security protocols, potentiallyimesulting
theft of data, systa manipulation, market disruption, regulatory intervention, competitive disadvantages, loss of customer trus
negative publicity, litigation, or financial loss. Responding to or remedying such incidents may require significant iivestme
in resources anchay result in losses that are not covered by our insurance. In the past, our Company was warned by SEBI
permitting vendor laptops to access sensitive data outside our premises. Although we have since complied with SEE
directions, there can be no asmnce that similar instances will not recur. There has been no material breach or loss of person
data of any trading members or investors during Fiscals 2026, 2025, and 2024.

We are also subject to a broad range of laws, regulations, and contractual requirements governing the processing] storage
handling of personal information. The regulatory framework for privacy and data protection is rapidly evolving in India anc
globdly, and compliance with new and existing privacy laws, such as the Information Technology Act, 2000, the Digita
Personal Data Protection Act, 2028 3'3'3 $ F Wand the Digital Personal Data Protection Rules, 2626 PPDP

Rules’ PD\ VLJQibdre&sP QutOmpliance and technology costs, and could restrict or complicate the way we offe
products. The Gol has set out an implementation timeline for the DPDP Act and the DPDP Rules oweoath J8riod
starting from November 2025. The DPDP Aetjuires companies that collect and deal with high volumes of personal data to
fulfil certain additional obligations such as appointment of a data protection officer for grievance redressal and ateimdepen
data auditor to evaluate compliance with theDPPAct. It has introduced enhanced data subject rights, stricter obligations for
significant data fiduciaries, expanded regulatory oversight, and new requirements impacting how we collect, store, &nd proc
personal information, both in India and abroad.the interpretation and enforcement of the DPDP Act remains unsettled, its
future impact on our operations is highly uncertain and could be significant. Under the DPDP Act, penalty of breaclirig observ
the obligation of data fiduciary to take reasontdblVHF X ULW\ VDIHIJXDUGY WR SUHYHQW SHUVRC(
million. We may incur increased costs and other burdens relating to compliance with such new requirements, which may a
require significant management time and other resourcdsgranfailure to comply may adversely affect our business, results
of operations and prospects.

Any failure by us or by third parties acting on our behalf to comply with applicable privacy and data protection laws or t
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implement sufficient data security measures could result in regulatory investigations, severe penalties, litigatioana¢putati
damage, business disruptions, or loss of customer trust. While we have not experienced any material losses from informa
security breaches to date and have not received any complaints or notifications of violations of applicable privacy and de
protection laws, there can be no assurance that our controls will always prove effective or that such compliance weill contint
In addition, market data disseminated by us, including price quotations, trading volumes, index values, and other mark
information, is relied upon by market participants for making investment and trading decisions. If such market data contai
undetected errs, inaccuracies, or delays, whether due to system malfunctions, software defects, human error, or other caus
it could resultin erroneous trading decisions by market participants, potential claims against us, regulatory scrigtignaepu
harm, andoss of confidence in our data services. Any compromise of sensitive information, errors in market data disseminatio
or any material failure to comply with privacy and data protection laws, could materially and adversely affect our busines
results ofoperations, financial condition, and prospects.

12. The success and growth of our business depend on our ability to innovate and develop new products. Any failure to dc
so could have an adverse impact on our business, financial condition and results of operations

Our ability to grow and sustain our competitive position depends significantly on our capacity to develop, introduce an
successfully commercialise new products, services and platforms that meet the evolving needs of market participants.
process of dexloping new products involves substantial investment, time, and resources, and there can be no assurance
such efforts will result in commercially successful offerings. New products may fail to gain market acceptance, mayatet gener
sufficient revenes to offset development costs, or may face unexpected technical, regulatory, or competitive challenges.
addition, we operate in a highly competitive environment where other exchanges, alternative trading venues and mar
infrastructure providers ar@utinually innovating and expanding their product offerings. If our competitors are more successful
in anticipating market trends or developing attractive new products, we may lose market share and our competitive posit
may be adversely affected. Funthmore, if there is a shift in consumer preferences away from investing and trading in securities
to other products and services, including alternative asset classes, digital assets, or other financial instrumengsoffiered b
traditional platforms, it cold significantly reduce demand for our services. The introduction of new products may also require
regulatory approvals, which may be delayed, denied, or subject to conditions that limit the commercial viability of suc
products. As we seek to build aatgic offshore presence to strengthen our engagement with global institutional investors, we
may face challenges in establishing and operating in new jurisdictions, including unfamiliar regulatory environmengs increas
compliance costs, geopolitical kis and difficulties in attracting and retaining local talent. Additionally, our efforts to expand
international offerings tailored to global investor needs, may not achieve the anticipated commercial outcomes. Ay failure
innovate effectively, anticipga market demand, respond to shifts in consumer preferences, or successfully launch new produc
could materially and adversely affect our business, financial condition and results of operations.

13. Our technology infrastructure is critical to our operations. Any failure to maintain, upgrade, or enhance our technology
systems, or to successfully adopt emerging technologies, could adversely affect our business, financial condition, result:
of operatiors, and prospects.

Our technology infrastructure is fundamental to the operation of our platforms and the delivery of our services, includin
trading, clearing and settlement, market data dissemination and risk management. Technology, regulatory responsiveness,
product nnovation are integral to our operations and business strategy, and the environment in which we operate is subjec
constant and rapid change, including evolving regulations, the introduction of new derivative or other asset classes &
associated datar@ducts, the rise of electronic and higpeed trading, shifts in execution methods, and increasingly
sophisticated automated risk management systems. Our ability to remain competitive and relevant depends, in significant f
on our capacity to anticipatevaluate, adopt and integrate such technologies effectively and in a timely manner. We may nc
always be able to successfully develop, license, or integrate critical new technologies, or launch new platforms, ptbducts,
services in a costffective ad timely manner. We continuously upgrade and maintain our platform and infrastructure, which
requires significant investment in time and resources. Such investments may not prove successful, effective, or capable
generating a tangible return on investih The following table provides a breakdown of the expenses we have incurred towards
our technology infrastructure for the Fiscals indicated:

@ LQ PLOOLRQ XQOHVV RW

Particulars | Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Technologyrelated operating expenses

Technology expensés 13,145.75 10,218.4 7,861.71
As a percentage of revenue from operations 7.92% 5.9%6% 5.32%
Technologyrelated capital expenditure

IT capital expendituf@ 4,220.26 4,931.61 4,366.00
IT capital expenditure as % of total capital 71.94% 81.85% 92.02%
expenditure

Total capital expendituf@ 5,866.37 6,025.19 4,744.47

Note:

(1) Technology expenses include repairs and maintenance charges (in respect of computers, trading and telecommunicatidh sgsigonggsource
expenses, IT management and consultancy charges, software expenses, website hosting charges, cloudgesstiregvebidr infrastructure management
charges, lease line charges, consumables and other technology expenses in a particular period/year.

(2) IT capital expenditure includes additions to trading systems, computer systffims automation, computer systerathers, telecommunication systems,
clearing and settlement system, and other intangible assets (computer software) in a particulégyeperiod

(3) Total capital expenditure includes addition to property, plant and equipment and other intangible assets (computerisaftpateular period/year.
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Even where we do identify and seek to adopt emerging technologies, there can be no assurance that we will be able to d
successfully or that such technologies will perform as anticipated in the context of our operations. New technologies m
require subtantial reengineering of our existing systems and processes, and integration efforts may prove more complex, tim
consuming, or costly than expected. Furthermore, emerging technologies are, by their nature, subject to uncertainty regart
their reliabilty, security, scalability and regulatory treatment. The adoption of technologies that subsequently prove to b
unsuitable, unreliable, or narompliant with applicable regulatory requirements could adversely affect our operations,
reputation, and finandiacondition. In addition, we are required to continuously invest in upgrading our surveillance,
cybersecurity, resilience, and risk management systems to meet evolving regulatory standards and market expectations. T
investments involve significant cdpi and operating expenditure, and if such costs are not offset by commensurate revenu
growth, our profitability could be negatively affected. While we plan our capital expenditure based on projected requirement
unforeseen circumstances such as reggjatioanges, technological upgrades, system failures, expansion of capacity, or other
factors beyond our control may necessitate higher than anticipated capital expenditure. If such unanticipated capitakexpendi
requirements arise, we may be requiredltocate significant financial resources towards these investments, thereby reducing
the funds available for other business operations or growth initiatives. There can be no assurance that the returns on ¢
unplanned investments will be commensuraté wie costs incurred.

As a recognised stock exchange in India and a critical market infrastructure institution, we are subject to extensivg regulat
requirements governing our technology systems and operations, including requirements prescribed by SEBI and otl
applicable rgulatory authorities. These requirements relate to, among other things, system capacity and resilience, busin
continuity planning, disaster recovery, cybersecurity frameworks, data protection, and periodic technology audits. Tt
regulatory framework magot evolve at the same pace as the technologies themselves, creating uncertainty as to whether &
how emerging technologies may be deployed in a manner consistent with our regulatory obligations. Conversely, regulat
may impose new or enhanced requiests in response to technological developments, necessitating further investment,
changes to our technology architecture, or modifications to our operational processes, which may require us to make furt
investments. These investments may involve sigaifi capital and operating expenditure, which we may not be able to realise.

6 H H We are subject to cybersecurity risks and any successful cyberattack could disrupt our operations and adversely aff
our business, financial condition, results of operations, and prospedsQ SB JH

Our competitors, including other exchanges and alternative trading venues, may be more agile or better resourced in adop
and deploying emerging technologies, which could erode our competitive position, reduce our market share, or diminish t
attractiveness of our platform to market participants. In addition, emerging technologies may lower barriers to entry in th
exchange and market infrastructure space, enabling new competitors to offer competing services with greater speed, lower
or enhancedunctionality. While not material, in the past, we have incurred costs on technology projects that were subsequen
discontinued or abandoned, indicating that such investments may not always yield the intended outcomes or anticipa
benefits. Developingral launching technology solutions involves significant technical risks and upfront investments that may
not generate the expected returns. There can be no assurance that our ongoing or future technology investments will act
their objectives or resulhithe expected returns. These investments may involve significant capital and operating expenditur
ZKLFK ZH PD\ QRW EH D EMduse/ &t Adificialontelligend@MH &nd machine learning technologies, and

the use of Abriven strategies by market participants, could adversely affect our business, reputation, financial condition, an
results of operations RQ B JIH

14. We rely on third parties for certain products, including aspects of our critical system infrastructure and software. We
are subject to operational risks, including failures in execution, system disruptions, or fraud, including risks arising
from the operaibns of such third parties and other intermediaries, which could materially and adversely affect our
business, financial condition, results of operations, and prospects.

We depend on thirgarty service providers for a range of services critical to our operations, including communications anc
networking equipment, computer hardware and software, support and maintenance functions, and critical connectivity betwe
our platbrms and member brokers. We also rely on tools licensed from third parties for data leakage prevention and d:
encryption. Any interruption, underperformance, or change in the availability or quality of these services could have
significant adverse img4 on our business. Rapid advances in technology and evolving industry standards mean that o
licensed technologies risk becoming obsolete or unsupported before their licence periods end, potentially requiring us to in
substantial additional costs ftechnology upgrades or replacements. We have, in the past, experienced issues with certa
third-party vendors. For instance, we engaged a-artly service provider in 2020 to deliver comprehensive IT infrastructure
managed services under a fiyear catract. However, in May 2023, the service provider invoked the termination clause and
issued a notice for early termination. Following legal proceedings and consent terms, we effected a transition to amew venc

Our critical operations, including trading, clearing, and settlement of securities and financial instruments, rely heavily o
complex electronic systems, reahe data processing, and close coordination with trading members, clearing corporations,
deposibries, banks, and other market participants. As a result, we are exposed to a broad spectrum of operational risks, inclu
trade execution failures, system outages, order routing errors, and fraudulent activities. Such risks can stem fronotsjman eri
technical malfunctions, unauthorised access, cyberattacks, or process deficiencies, whether within our own infrasttucture ¢
the level of third parties. Even where our internal systems function as designed, failures or disruptions in the systems
operdions of any third party, such as settlement failures or data reconciliation lapses, can undermine the integrity anyd efficier
of our transaction and settlement processes. Although there have been certain instances of operational failureetataystem

issues during Fiscals 2026, 2025, and 2024, these did not result in any material business disruptions and there can b
assurance that such events will not occur in the future. For instance, on December 15, 2025, a software bug in an orig
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equipment manufacturer device caused users to be logged out of the commaodity, currency, and securities lending and borroy
PHFKDQLVP VHIPHQWYV )RADisxpligng Falures, Hoimadequacie¥ tdu 1T infrastructure, systems, or
software, including those provided by thipdrty vendors could adversely affect our business, reputation and results of
operations, and may subject us to regulatory action or the imposition of financial disincentives by @GEB&ge29.
Disruptions, capacitgonstraints, technology failures, or performance lapses by third parties could disrupt our operations
impair trading activity, or result in regulatory sanctions, reputational harm, litigation, loss of market share, andvessio$.

Our disaster reary and business continuity plans may not be sufficient for all scenarios, and our insurance coverage may r
always compensate us fully for losses incurred. Any of these consequences could adversely affect our business, result
operations, financialandition, and prospects.

15. Our risk management framework and insurance policies may not be effective or adequate.

Our risk management framework comprises policies and procedures that aim to identify, prevent, or mitigate risks such
investment risk, market risk, credit risk, operational risk, and liquidity risk. Any deficiencies or failures in our regemamt
processes could result in regulatory breaches orcoompliance, which in turn may lead to reduced trading volumes, loss of
trading members, or decreased usage of our products.

In addition, our operations are subject to a range of inherent hazards, including equipment malfunctions, system

infrastructure failures, employee misconduct (including fraud), and external events such as acts of terrorism. These evel
whether individially or collectively, could disrupt our business operations, impair our ability to maintain continuity of services,
and adversely affect our financial performantiee table below sets forth our insurance coverage as a percentage of our net
value of insuable assets as at the dates indicated:

@ LQ PLOOLRQ XQOHVV RW!

Particulars As at / For the period ended March 31

2026 2025 2024
Total assets 879,374.42 694,666.38 654,639.78
Net Value of Insurable assets (A) 14,094.42 11,722.30 10,986.26
Amount of insurance (B) 35,366.23 31,938.41 26,872.32
Insurance coverage as a percentage of Net Valy 250.92% 272.46% 244.60%
Insurable assets (%B/A)

Note: Net Value of Insurable Assets comprises property plant and equipment, capital work in progress and other intatgible ass

Our Company has not been denied any insurance coverage for which it had applied in Fiscals 2026, 2029\onk2Eldss,

there is no assurance that claims under these policies will be honoured fully, promptly, or at all. Moreover, certain losses
liabilities such as thirgbarty claims or litigation damages may be excluded or exceed our coverage limits. Anialnhags

not covered by insurance or beyond our coverage limits would be borne by us directly, potentially adversely affecting our ca
flows, results of operations, financial condition, and prospects. For further details on our insurance policies and asset coverz
V H®ur3Businesstinsurance RQ 2IR2JH

16. Our businessdepends orstatutoryand regulatory approvals, licences, registrations and permissiohg&ch are subject
to periodic renewal and regulatory conditions, and which we may not always be able to obtain or renew in a timely
manner.

We are required to obtain, maintain, and periodically renew a range of statutory and regulatory approvals, licencésnsegistra
and permissions to operate our platform, introduce new products, and conduct our business. The key business and opera
related approvals we depend on include our SEBI recognition as a stock exchange, SEBI approval permitting the listing
equity shares on a recognised stock exchange, and approvals required for the launch of newRooflutker details, see
Governmenand Other ApprovalSbeginningon paget10. Additionally, our ability to launch new products or make material
modifications to existing products is governed by a structured authorisation process. This process entails review dnd appre
by the relevant committees and our Governing Board, and sudrsagulatory clearance from SEBI. We cannot assure you
that we will always be able to obtain or maintain these approvals and permissions in a timely manner, or at all. Delays
inability to secure necessarpmovals may restrict our operational flexibility, limit our ability to respond quickly to market
opportunities, and to deliver innovative products or services. This-tiarkid process, while designed to ensure market
integrity, may result in a slower pa of product rollout and potentially affect our competitive position and growth prospects.
For example, in 2019, SEBI, by way of its order dated April 30, 2019, in connection with findings arising out of theooolocati
matter, prohibited us from accesstheg securities market for a period of six months. For further details relating to the colocation
matter, see- Our Company has been, and continues to be, subject to enforcement actions, penalties, adjudication proceedin
which may or may not get settled with SEBI in respect of alleged violations and regulatory matters with applicable SEE
regulations. The outime of current and potential future proceedings is uncertain and could have a material adverse effect ol
our business, reputation, financial cotidn, results of operations, cash flows and prospecB Q 2D Burther, SEBI issued

a show cause notice dated July 31, 2020, against our Company, alleging that our Company engaged, directly and/or throug
Subsidiary, NSE Investments Limitefdmerly known as NSE Strategic Investment Corporation Lipnitegkctivities that are
unrelated or noLQFLGHQWDO WR D VWRFN H[FKDQJH DQG KDV QRW WDNHQ 6(%,1
of the SECC Regulations. For further details onthP D W WtdtandiHdH_iigation and Material Developmentstigation
involving our CompanytLitigation against our CompanyActions taken by regulatory or statutory authoritelR Q S@7JH
Such restrictions may impact on our ability to innovate, introduce new products, or expand our service offerings, aird in cert
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instances may restrict our ability to raise capital or pursue growth opportunities. There can be no assurance thatessnilar or
or regulatory constraints will not be imposed on us in the future, any of which could adversely affect our businessspperatiol
expansion plans, ability to respond to market competition, or access to capital required for growth.

Further, certain applications for approvals relating to specific products have been returned in the past, and similanapplica
may not be approved or may take longer to process, in the future. In addition, except for the applications pendingapproval f
SEBI, for instance, application for approval to launch thermal coal (Platts) futures in NSE commodity derivatives segment a
application for approval to launch interest rate derivatives on corporate bond index and, in some cases, RBI, for instan
application for approval to launch quanto cross currency derivatives, we currently do not have any pending material statutc
DSSURYDOV LQ UHODWLRQ WR RXU &RPSDQ\ RU R&dvethDé&ktthhdl@her AppowalsG L D
Pending Material Approvals in relation to our Company and our Material SubsidiaR/Q S12J H

Our inability to obtain timely approvals or the rejection of such applications may delay or limit our ability from intgpducin
new products, restrict our ability to access additional revenue streams, and limit our capacity to respond to market dema
Failure by us, or by our thirgarty vendors or intermediaries, to obtain, maintain, renew, or comply with the terms and
conditions of required approvals, licences, registrations, and permissions may interrupt our business, limit our abliéity to s
or launchnew products, and this may have a material adverse effect on our business, results of operations, financial conditi
and prospects.

17. Our Data Feed & Terminal services and licensing services may contain errors and vulnerabilities that may result in
financial, operational, and reputational harm.

We provide a range of Data Feed & Terminal services and licensing services, including market data feeds, reference d
indices, benchmarks, and analytical tools. Our customers and market participants rely upon to make trading, investme
valuation, riskmanagement, and regulatory compliance decisions. The table below provides revenue from our Data Feed

Terminal services and our licensing services for the Fiscals indicated:
@ LQ PLOOLRQ XQOHVV RW

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations (A) 166,013.09 171,406.78 147,800.11
Data Feed & Terminal services (B) 4,700.74 4.071.32 3,392.64
% of revenue from operations (B/A) 2.83% 2.38% 2.30%
Licensing services (C) 1,518.45 1,204.98 975.36
% of revenue from operations (C/A) 0.91% 0.70% 0.66%

Any errors, inaccuracies, omissions, or delays in our data and analytics offerings, whether arising from flawed source de
deficiencies in our data collection, processing, validation, or dissemination systems, or from software bugs or otlar techni
malfunctions, could result in our customers and other market participants making decisions based on incorrect or incompl
information.

The consequences of such errors or inaccuracies could be significant. Market participants who rely on our data products
price discovery, order execution, portfolio valuation, margin calculations, or regulatory reporting may suffer finaesiarloss
fail to meet their own regulatory obligations if the data they receive is flawed. This could, in turn, give rise to claishsisiga

for damages, contractual disputes, or regulatory investigations. Even where errors are identified and corrected ipgomptly,
occurrence of such incidents may undermine confidence in the reliability of our data products and result in customer attritic
UHGXFHG GHPDQG IRU RXU RIITHULQJY RU DQ LQDELOLW\ WRNSBMAUDFW C
which manages our data dissemination business, has not received any financial claims in respect of any errors, inaccura
omissions, or delays in its data and analytics offerings. While there have been no financial claims made against NSE D/
there H[LVWYV D ULVN RI FXVWRPHU DWWULWLRQ LI WKH SURGXFW TXDOLW\
parties may misuse, manipulate, or exploit our data products, analytical tools, or software interfaces in unauthorised
unforeseen ays that could compromise market integrity, facilitate market abuse, or result in violations of applicable laws an
regulations. While we implement access controls, licensing restrictions, and monitoring mechanisms to mitigate these risks,
cannot guaraee that such measures will be effective in preventing all forms of misuse or exploitation. Any such incident:
could expose us to regulatory scrutiny, enforcement action, or reputational damage, even where we are not directly at fa
Additionally, as weseek to enhance our data monetisation opportunities by expanding the breadth, granularity, and timeline
of our data offerings, there is a risk that such initiatives may not achieve the anticipated commercial outcomes, or may fz
challenges in scaling @uo technical, operational, or market factors. Furthermore, any expansion of our data ecosystem mu
be undertaken in compliance with applicable regulatory frameworks, and any failure to do so, or changes to such framewol
could constrain our ability tmonetise data assets or expose us to regulatory action.

18. Our Statutory Auditorshave included certain emphasis of matter paragraphs in their examination report on our
Restated Consolidated Financial Information.

2XU 6WDWXWRU\ $XGLWRUVY HIDPLQDWLRQ UHSRUW GDWHG -XQH RC
2026, 2025 and 2024 include certain items under the emphasis of matter paragraphs which do not require any adjustmer
such resited financial information. In particular, the auditors have drawn attention to orders passed by SEBI in relation t
preferential access to tiky-WLFN GDWD DW RXU &RPSDQ\TV FR O-Bpanw toRn@ctiviyFdn® L W\
Governance and @dlict of Interest matters, together with adjudication orders in relation thereto. These matters remain subje
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WR RQJRLQJ DSSHOODWH SURFHHGLQJV DQG WKHLU IXWXUH RXWFRPH LV
PLOOLRQ GXULQJ )LVFDO LQ DGGLWLRQ WR DQ DPRXQW RI _ d PLOC(
by RXU &RPSDQ\ )RU IXUVOKrHOOm@AyWhasLbeear, ardHddntihues to be, subject to enforcement actions,
penalties, adjudication proceedings, which may or may not get settled with SEBI in respect of alleged violations ang regulatc
matters withapplicable SEBI regulations. The outcome of current and potential future proceedings is uncertain and could hav
a material adverse effect on our business, reputation, financial condition, results of operations, cash flows and présgagcts
page27. We cannot assure you that our statutory auditor's reports for any future financial period will not contain similar o
other emphasis of matters, adverse remarks, observations or other matters, or that such matters will not otherwise affect
results of peratons and cash flows in the future.

19. Failure to protectour intellectual property rights could materially adversely affect our business.
Our Company owns, or has a licence to use, several trademarks, service marks, trade names and other intellectuat propert)

we use in our business, such?as o8 ". These trademarks and intellectual property are integral to our business
and reputation and provide us with a significant competitive advantage. We seek to protect these rights through a combina
of registrations, contractual protections, confiderttigirovisions and robust internal processes and policies. However, certain
trademarks havieeen recently applieghd are pending registratiomhichmay have aisk of misappropriation or infringement

by third parties.

A particular risk may also arise from the fact that certain intellectual properties relating to our systems and tectenology &
developed irhouse and are not subject to any registered patents in respect of the methods or processes that underlie
systens and technology. As a result, we do not have statutory protection in the event a competitor or oihetyhattempts

to use or replicatelements of suclsystems and technology, which could adversely aféectcompetitive position. We
currently seekto protect our systems and technology as trade sepretwjetary knowhow, copyrighted materiathrough a
combination of contractual protections, confidentiality provisions, and robust intamntabls andprocessesOur Company
actively monitors and seeks to protect its intellectual property rights, including trademarks, proprietary technologydand bra
names.)RU LQVWDQFH RXU &RPSDQ\ ILOHG D FRPPHUFLDO VXL \Boridy RighH W K
Court” LQ WKH QDW&XattibnRdr inRikg@meRt of trademark and passing off against unknown persons and certair
intermediarieq 3' HI1 H Q G DiQ Wi&tion to the operation dake social media accountsd dissemination of misleading
content using our trademarkSubsequently, the Bombay High Court by way of its order dated April 10, 2026, granted ad
interim reliefsin favour ofour Company, including restraining the Defendants from infringingassing offour trademark
"NSE" by operating the infringing accounts and chanragld, passing off our trademark or any deceptively similar mark, and
from misleading or misrepresenting to any person into believing there is an association with our Company and directed
domain name registrarot to permit / approve names incorporating our trademarks or deceptively similar variations thereof
However there can be no assurance that suehsures will be sufficient to prevent all instances of unauthorised mgsuse

or infringement of our intellectual property

There may be instances where our Company or our Subsidiaries are unable to act in a timely and effective manner to rer
maintain or enforce our intellectual property rights, both in India and overseas. Failure to adequately protect owraintellect
propeaty could harm our Comparfy reputation, compromise our competitive position, and enable third parties or fraudulent
entities to misuse our brand for unlawful activities such as phishing, fake trading schemes or other financial fraua, which
turn may reslt in investor complaints, regulatory scrutiny and erosion of our brand value. While our employment contracts
contain nordisclosure obligations that survive beyond the term of employment, we cannot fully assure that ehoknow
trade secrets or otheerssitive information will remain protected once such agreements are terminated. Additionally, we alsc
rely on certain thireparty intellectual property licencé®m vendorsand if these are found to be defectbranfringing, we

shall have the right teerminate. Replacing such licences may be costly anddonsuming. Any of the foregoing could
adversely affect our business.

Further, our Company hastrademark licensing policy pursuant to which our Companyehtered into trademark licence
agreements with our Subsidiaries, namely NSE IFSC Clearing Corporation Limited, NSE Investments Limited, NSEIX, NS
Indices Limited,NCL, NSE Data & Analytics LimitedCogencis Information Services Limited, NAL Academy Limited
(formerly known as NSE Academy LimjtedSE Sustainability Ratings and Analytics Limitadd NSE Administration and
Supervision LimitedNSE Foundation, pursuantwhich these Subsidiaries, have acquired-transferable, nomssignable,

non HIFOXVLYH DQG D UHYRFDEOH ULJKW WR XVH IRXU WUDGHPDUNY LQFO)>

DQG 3 " Prademarks” IRU WKHLU UHVSHFWLYH EXVLQHVYV SXUSRVHV $0Q\ I
by our Subsidiaries could adversely affect our business, reputation and results of operations. For further detailsjé@tallsding
in relation to number objectiod UDLVHG LQ UHVSHFW RI QU BUsiMes3 ktelscxbl Grapéitik SSHQU WD I W
210

20. Some of our Subsidiaries have incurred losses during Fiscals 2026, 2025 and 2024 and may continue to incur losses ir
the future.

Some of our Subsidiaries have incurred losses for the Fiscals 2026, 2025 and 2024, as provided below:
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& LQ PLOOLF

Sr. No. Name of the Subsidiary Fiscals 2026 Fiscal 2025 Fiscal 2024
1. NSE IFSC Limited 94.86 85.57 (303.29)
2. NAL Academy Limited formerly known as NSE Acader 31.03 (163.14) (121.08)
Limited)
3. NSE Administration and Supervision Limited 15.16 (65.26¥Y N.A.
4. NSE IFSC Clearing Corporation Limited 13.45 (51.34) (83.96)
5. NSEIX Global Access IFSC Limited (6.72) N.A. @ N.A. @
6. NSE Sustainability Ratings and Analytics Limited (25.97) (19.07) N.A.@
7. NSE Foundation (124.74) 126.18 (132.63)
Notes:

@ NSE Administration and Supervision Limited was incorporated on January 9, 2024, As per the Companies Act, 2013, theitilsydar of NSE
Administration and Supervision Limited is Fiscal 2025. The financials for the period January 9, 2024, to M&8843 are included in the financials
for the period ended March 31, 2025. Hence, Fiscal 2025 data includes financial information for thenfiftearperiod ending March 31, 2025.

@ The financial information for NSE Sustainability Ratings and Analytics Limited is not available since the entity wasatembgroMarch 30, 2024,
hence there are no corresponding figures for Fiscal 2024 and its first financial year, in accordandeev@timipanies Act, 2013, is Fiscal 2025.

®  The financial information for NSEIX Global Access IFSC Limited is not available since the entity was incorporated on IS2p202fbhe

There is no assurance that such entities will become profitable or be able to raise sufficient capital to continueattogis oper

or meet their obligations. If these entities are unable to achieve profitability and fail to secure adequate fundipgrdtieirs

may be adversely affected, and they may require financial support, whether in the form of debt or equity, from our Compar
JRU LQVWDQFH DV RQ GDWH RI WKLV 'UDIW 5HG +HUULQJ 3URVSHFWXV .
16(,; DQG 16(,; KDV LQYHVWHG _ PLOOLRQ 86 PLOOLRQ LQWR 1
VXSSRUW FRXOG QHJDWLYHO\ LPSDFW RXU &RPSDQ\YV ILQDQFLDO SHUIRU
Infotech Servicesimited, has been voluntarily liquidated in accordance with the Insolvency and Bankruptcy Board of India
(Voluntary Liquidation) Regulations, 2017 as there was no operations in this coammhis/currently undergoing dissolution
pursuant to a dissolutigretition dated November 6, 2024 filed with National Company Law Tribunal on November 8, 2025,
which is pending before the National Company Law TribuBhbuld other Subsidiaries continue to incur losses, they too may
be compelled to undergo liquidation and dissolution, which could result in our Company bearing additional losses. @pllectivel
these circumstances may materially and adversely affectputation, financial condition, results of operations, and prospects.
For details seeHistory and Certain Corporate Matters 2 X U 6 X E V L@ lp&ge2R6d V~

21. There are outstanding legal proceedings involving our Company, Subsidiaries, Directors, Key Management Personnel
or Senior Management and Group Companies. Failure to defend these proceedings successfully, or any further liability
or appeal arising out ofiese matters, may adversely affect our business, results of operations, financial condition, and
cash flows.

There are outstanding legal proceedings involving our Company, Subsidiaries, Directors, Key Management Personnel
Senior Management and Group Companies, pending at various stages before courts, tribundsliciglabbdies, and
appellate authoritiedf determined adversely, these matters could negatively impact our reputation, business, results c
RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG FDVK I0ORZV Oytetanding Uitlg&tibhu G H
and Material Developmentdeginning on pag@90. A summary of outstanding litigatiorss on date of this Draft Red Herring
Prospectuss provided below:

Name Criminal Tax Sequiay | Material i | AOSTREE TOUT
proceedings proceedings actions litigation ® LO PLO

Company
By our Company 23 NA NA 5 40,395.6
Against our Company 18 43 6 21*# 26,066.66
Directors
By our Directors Nil NA NA Nil Nil
Against our Directors 11 1 2 Nil 25.18
Subsidiaries
By our Subsidiaries 1 NA NA 1 Nil
Against our Subsidiaries Nil 37 Nil 2" 6,736.05
Key Management Personnel or Senior Managemént
By our Key Management Nil NA NA NA Nil
Personnel or Senio
Management
Against ourKey Management 8 NA Nil NA Nil
Personnel or Senio
Management

" To the extent quantifiable.

" Determined in accordance with the Materiality Policy.

"Other than the Key Management Personnel who are also Directors of our Company.

#7KLV GRHV QRW LQFOXGH WKH FRQVROLGDWHG GLVFORVXUH RI FH U WrAlDQcufiehtsQitigatidn W S H W
involving our CompanytLitigation against our Compang ODWHULDO FLYLO QGa0Wd thdsdarem@ miepalivillitgation.

" 7KLV GRHVY QRW LQFOXGH WKH FRQVROLGDWHG GLVFORVXUH RI FH U bl DQcufiens+Otigatibh W S H V
involving our SubsidiariestLitigation against our Subsidiargk ODWHULDO FLYL O @04\sd thesd\ateQ maepaldilikgation.

In addition to the above, there is one civil litigation involving one of our Group Companies, NSDL, the outcome of wiich coul
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KDYH D PDWHULDO LPSDFW RQ RXU &RRskEDdhy Lijigatonl Aid \WM&téiial DeveMperdsy  V
Litigation involving our Group Companiés R Q 3@JHe amounts claimed in these proceedings, to the extent ascertainable,
have been disclosed and may include claims made jointly and severally. Should new developments arise, such as chang
applicable law, or rulings against us by judicial or gyadicial authorities, we may be required to make provisions in our
financial statementsncreasing our expenses and current liabilités.cannot assure you that these proceedings will be decided
in our favour, that no further liability will arise, or that further appeals or challenges will not be pursued. The dedence a
management of such proceedings could divert significant managemergrtd financial resources.

Past competitive practices have also led to regulatory scrutiny, including through a complaint filed by MCX Stock Exchang
/ILPLWHG QRZ WKH OHWURSROLWDQ 6MBRIFN ZI[ WD ¥ KHH RIR RSHWLM PR QY R P
CCI° DJIDLQVW RXU &RPSDQ\ DOOHJLQJ D GRPLQDQW SRVLWLRQ LQ WKH
SRVLWLRQ XQGHU 6HFWLRQ R VCEmpettRPARHW LAKHR&ESFWLGH LWYXHBGHU G
LPSRVHG D SHQDRiMboh dhlour Company. Our Company challenged the CCI Order before the Competition
$SSHOODWHCOMPAXQDAIKLFK XSKHOG WKH SHQDOW\ LPSRVHG DJDLQVW RX
Company has filed a civil appeal before the Supreme Court of India seeking to set aside the COMPAT Order, which is currer
SHQGBQAppéal )XUWKHU 06(, KDV ILOHG D FRPSHQVDWLRQ FODLP RI _
Appellate Tribunal, which has been stayed by the Supreme Court theegendency of the SC Appeal. For further details, see
Putstanding Litigation and Material Development€E H J L Q Q L Q3DORAQvesse dlicomes may result in fines, penalties,

or injunctions affecting our operations or financial position. Even if successful, we may incur substantial legal aridchssocia
costs which may not be recoverable, and which may have an adverse impactaputation, business, results of operations,
financial condition, and prospects. For details of our contingent liabilitfed Surdmary of Contingent liabilitids EHJL Q Q L G
on pager’.

22. The SEBI no objection certificate for the listing of our Equity Shares requires us to complete the listing process before
January 30, 2027. If we fail to comply with this deadline, we may be required to apply for an extension or a fresh
approval, which maynot be granted in a timely manner, or at all.

SEBI, through its letter dated January 30, 2026, granted us a no objection for the listing of our Equity Shares onerecogni
stock exchange, subject to certain conditions, including compliance with the provisions of the SECC Regulations and
relevantcirculars governing the listing of Mlls, compliance with the SEBI ICDR Regulations, and completion of the entire
listing process within one year from the date of issuance of the no objection cerfificatefore January 30, 2027. Our failure

to compl with any of these conditions may require us to apply for an extension or a fresh approval from SEBI, which may n
be granted to us in a timely manner.

23. Damage to our reputation could materially adversely affect our business.

The strength of the NSE brand underpins the confidence of our issuers, trading members, financial intermediaries, @nd inves
and is integral to the continued growth and success of our business. Any event or circumstance that diminishes the percey
or value of our brand could have a material adverse effect on our ability to attract and retain market participants, mainte
trading volumes, and secure new listings. Our investor services department routinely handles complaints relating to, amc
other things, the execution of trades without investor consentreceipt of funds or securities, excess brokerage fees charged
by trading members, failure to provide required documents;refumd of margins or security deposits, fmayment of
dividends, missig credit balances in account statements, and poor customer service quality. While there have been no mate
instances of complaints that have adversely affected our brand or reputation in Fiscals 2026, 2025, and 2024, if we fail
address any future cgiaints promptly and effectively, customer trust and satisfaction may deteriorate, undermining the
standing of our brand in the market.

Our brand is also susceptible to harm arising from system failures or disruptions, operational errors, data breachgs or priv
violations, regulatory actions, and misconduct or errors by trading members and customers that are beyond our direct con
SeH - We rely on third parties for certain products, including aspects of our critical system infrastructure and software. We
are subject to operational risks, including failures in execution, system disruptions, or fraud, including risks arisitigefrom
operations of such third parties and other intermediaries, which could materially and adversely affect our business, financi
condition, results of operations, and prospectsR Q D Ghen the pivotal role that our brand occupies in Indian capital
markets, any errors in transaction processing, trading interruptions, inadvertent disclosure of confidential custontarinforma
legal or regulatory proceedings, unfavourable media coveoagearket speculation could severely diminish the value of the
NSE brand. In addition, wrongdoing by other market participants, such as issuers, intermediaries, or competing tradi
platforms not adhering to accepted standards, may erode broader market confidence and indirectly tarnish our brand. Fraudt
actors may & seek to exploit the NSE brand to carry out phishing, fake trading schemes, or other financial frauds, resultir
in regulatory scrutiny, investor complaints, and brand damage irrespective of our own conduct. For instance, certaal fake so
media accouts were being operated using our trademarigmisleading content was being disseminateghiiymown persons

and certain intermediaries. Our Company filed a commercial suit before the High Court of Judicature at Bombay in the natt
of John Doe action, for infringement of trademark and passing off against such unknown persons and certairaiigermedi
JRU I XUW K H U - Gailuné Dol ptoiéct dudikteRectual property rights could materially adversely affect our busines®
page 40. While we implement robust controls to prevent fraud and misconduct by our trading members, directors, an
employees, no system is foolproof, and any such incidents, if they occur, could lead to sanctions and profoundly urelermine
value of our brand. Angustained or material damage to our brand could reduce trading volumes, deter new listings, an
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materially impair our business performance, results of operations, financial condition, and prospects.

24, 7TKH XVH Rl $UWLILFLDO ,QWHOOLJHQFH 3%, DQG PDFHrivepHtradddibstb® L Q J
market participants, could adversely affect our business, reputation, financial condition, and results of operations.

We currently use, and may, in the future, increasingly integrate Al and machine learning technologies into our operatior
including surveillance, risk management, market data analytics, customer service, and-dée{s8 RUW V\\OMHP V
BusinesstOur Strategiest-urther our commitment to technology infrastructure and continuous modernisati@ 3%bJH

While such technologies have the potential to enhance operational efficiency, they also introduce significant risksl as Al a
ML systems are inherently complex and may produce inaccurate, biasedomtisnd outputs due to limitations in underlying

dat, flawed algorithms, or unforeseen interactions between system components, and any reliance on erroneous or mislea
Al-generated outputs could result in operational failures, regulatorgarapliance, or financial losses. In particular, failures

in Al-based surveillance or risk management systems could undermine our ability to fulfil our obligations as a recognised stc
exchange and could lead to miscalculation of margin requirements or settlement exposures, potentially increasing kystemic
in thelndian capital markets.

In addition, market participants increasingly deploy-déiven and algorithmic trading strategies on our platform, the
proliferation of which may amplify market volatility, contribute to sudden and severe price dislocations, and give rse to ne
forms of market manipulation that are difficult to detect, and the rapid pace of Al innovation may outstrip the capacity of
existing regulatory frameworks and our own surveillance capabilities to address novel risks. Al systems may also be vulnera
to adversariamanipulation, including Alenabled cyberattacks, Alowered social engineering (including deepfakabled
impersonation), and risks from inadequately governed Al tools such as inadvertent leakage of confidential information and n
attack paths throughitd-party Al services, with such threats potentially heightened by geopolitical tensions and the activities
of nationstate actors, and any such incident could have cascading effects on our operations and market confidence given
critical role we playn the Indian financial system.

Our reliance on thirgbarty Al tools and platforms, a significant proportion of which are developed and hosted outside India,
may also expose us to broader operational, intellectual property, and vendor dependency risks. Furthermore, the regula
landsc@e governing Al is rapidly evolving, and SEBI, the RBI, and other authorities may introduce requirements regardin
the governance, transparency, explainability, and auditability of Al systems in the financial sector with which we may not
able to complyin a timely or coseffective manner. For instance, SEBI by way of a circular issued an advisory in relation to
review of Al related risks, key mitigation measures including, immediate patching of systems, regular vulnerability assessmel
and security auit (circular titled Advisory on Emerging Advanced Artificial Intelligence (Al) Tools for Vulnerability Detection
(like Mythos) dated May 5, 2026ny failure to effectively anticipate, manage, and mitigate the risks associated with Al and
ML technologieswhether arising from our own use of such technologies, the usedsfuéh strategies by market participants,

the evolving regulatory environment, or the actions of malicious actors, could materially and adversely affect our busine:
reputation, resudtof operations, financial condition, and prospects.

25. We do not own the land on which our Registered Office and Corporate Office is situ@adinability to renew leases
or adverse changes in the lease terms could disrupt our business operations.

Our Registered Office and Corporate Office are located on land owned by the Mumbai Metropolitan Region Developme
$XWKRMMRDA 3 DQG OHDVHG WR XV IRU D WHUP RI \HDUV FRPPHQFLQJ 'HF
the rules and regulations thereunder, MMRDA does not grant absolute (freehold) ownership of land; instead, possessiol
offered only on a leasehold basis, gaily for terms not exceeding 80 years, subject to renewal upon mutual agrdemnent.
IXUWKHU G |OW Busibasst 8 R SH WmMplageX1’l We do not have ownership rights over the land and operate
subject to the terms and conditions of the lease agreement. We cannot assure that we will continue to have the right to oc
or use the land in the future or that any lease extension or rendiMa¢ \granted on acceptable terms. Failure to maintain the
lease or comply with its conditions could disrupt the operation of our Registered Office and Corporate office, which ma
materially impair our business, results of operations, financial condér@hprospects.

26. Some of our investments in debt instruments are unsecured, and we have not made any provision for a decline in the
value of our investments.

Some of our unsecured investments include investments in interest bearingpped SU corporate bonds. These investments

are unsecured, meaning they are not backed by any collateral or asset security. Consequently, in the event the issuers of
instruments fail to pay the promised returns or repay the principal, we may have limited or no recourse to recover ol
investments, which exposes us to a risk of loss. Set forth below are the details of the amount of our investments ¢h unsect

debt instrumentas of March 31, 2026:
2 LQ PLOOLRQ XQOHVV RW!

Particulars As of March 31, 2026
Investments in unsecured debt instruments 17,357.36
Total investmentd 293,422.81
Unsecured debt instrument as a % of the total investments 5.92%

Note:
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(1) Total investments include (i) investments in associates accounted for using the equity methoesufenbmvestments (other than in associates) and
(iii) current investments.

We have not made provisions for any decline in the carrying value of these investméimésevent of any such decline or
default in these unsecured investments, our financial condition and cash flows may be adversely affected, and this may ha
material adverse effect on our business, results of operations, financial condition andtprospe

27. Our ability to attract, retain and replace members of our senior management team, skilled employees and other key
personnel is subject to significant competitive, regulatory and market pressures, and any failure to do so could materially
impair our operatbnal capacity, strategic execution and losigrm business performance.

Our continued success depends on the expertise and commitment of our management team, the top management and oth
personnel across our Subsidiaries as well as a broad range of highly qualified professionals across the organisatiod. We de
onthe eSHUWLVH DQG FRQWLQXLW\ RI RXMPNH\ZKRYBJIBRNEW & XKUMRQ@QIODD EF
disrupt our operations and decisioraking. Their leadership and specialised knowledge are essential for our strategic planning
and our dayto-day operations. The unique nature of the exchange industry, increasing demand for talent in areas such as d
science, cybersecurity, artificial intelligence, and regulatory compliance, and-s@édoiscarcity of suitable talent, all
contribute to intenseomnpetition for qualified professionals.

Our overall attrition rate and the attrition rate for our KMPs for the Fiscals 2026, 2025, and 2024 are as set out below:

Category Fiscal 2026 Fiscal 2025 Fiscal 2024
Employee headcount (NSE group) 2,881 2,593 2,032
Employee headcount (Company) 1,974 1,757 1,330
Overall attrition raté? (NSE group) 15.75% 15.70% 15.76%
Overall attrition rate (Compan{d) 14.58% 13.48% 14.64%
Number of KMPs (Company) 30 29 27
Attrition rate +KMP (Company)® 6.78% 21.05% 30.19%

Note:

(1) Overall attrition rate is calculated as the percentage of the total number of employees exits during the period/yedydivedaderage of the closing
and opening headcount for the same year.

(2) Overall attrition rate is calculated as the percentage of the total number of employee exits in our Company during thegeatioded by the average
of the closing and opening headcount of our Company for the same year.

(3) All members of Senior Management of our Company are also the KMPs of our CoAtfrétion rate for KMP is calculated ggercentage of the total
number of KMP exits in our Company during the period/year divided by the average of the closing and opening KMP headc@mipiny for the
same yeatr.

Under SECC Regulations, we cannot offer or provide employee stock options andliagadyinstruments as part of
FRPSHQVDWLRQ IRU WKH .03V :H PXVW KLUH RQO\ 3ILW DQG SURSHU ™ LQC
RWKHU FR Ecami€3L KMPfroMs are subject to extensive compliance requirenesitspf longterm wealth creation
mechanismand KMP compensation must include 25%% variable pay (50% deferred for three years), malus and clawback
provisions, and regulatory approvals. These constraints, combined with limitedefomgncentives, concerns regarding
personal liability, and a shiage of specialised talent, create challenges in attracting and retaining senior leadershif
Additionally, under Regulation 24 of the SECC Regulations, all director appointments require prior SEBI approval, makin
succession planning uncertain. The loskay personnel could disrupt operations and adversely affect our business, financial
condition, and prospects.

28. We operate in a highly competitive industry, and our failure to compete successfully could materially and adversely
affect our business, results of operations, financial condition, and prospects.

Our industry is highly competitive across multiple segments, including new listings, trading of equities, excddedinds,
currency derivatives, commodity derivatives, interest rate futures, bonds, mutual funds, licensing services, and data servit
We face competition from other Indian stock exchanges, global exchanges, alternative trading platformsiraddiooal
venues such as multilateral trading facilities and kieicounter service providers. The liberalisation and globalisation of
captal markets have intensified crelserder competition for listings and trading volumes, and industry consolidation and
demutualisation have further reshaped the competitive landscape, with certain foreign exchanges possessing substant
greater financiaresources than ours. Competitors have historically adopted aggressive pricing strategies, including sharp
reduced transaction charges and listing fees, while certain pending litigation restricts our ability to lower transaction fee
Beyond pricing, wecompete on trade execution quality and speed, market liquidity, platform functionality, product range,
technological innovation, and brand reputation.

In equityoptions, our market share by premium turnover was 74.71% in Fiscal 2026. As part of regulatory measures to addr
H[FHVVLYH VSHFXODWLRQ LQ HTXLW\ GHULYDWLYHV 6(%,fV 0D\ IUDPH
day for index deriatives? either Tuesday or Thursday. Following SEBI approval, our contracts adopted Tuesday expiries an
BSE's contracts adopted Thursday expiries for contracts expiring on or after September 1, 2025. This may influence !
distribution of tradingY ROXPHV EHWZHHQ H[FKDQJHV )XUWKHU 6(%,fV 2FWREHU

exchange to offering weekly expiry contracts on only one benchmark index, effective November 20, 2024. These structu
shifts, combined with increased securitdsUD QVDFSVTLRQU BWHVY: RQ HTXLW\ GHUL YDingludingVv HII
an increase in STT on sale of equity futures from 0.02% to 0.05% of contract value, an increase in STT on optionszelling fra
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0.10% to 0.15% of premium value, and an increase in STT on option exercise from 0.125% to 0.15% of intridsingyice
moderate speculative turnover and could disproportionately affect exchanges with significant exposure to derivatives activi
(Source for this paragraph is the Redseer Report)

In the commodity derivatives space, we face competition from other nationally recognised commodity exchanges. As v
expand into new asset classes such as electricity futures and coal trading, we may compete with incumbents who may |
deeper domain expése or established relationships with physical market participants. In the index licensing and date
subscription business, our Subsidiaries, NSE Indices Limited and NSE Data & Analytics Limited, respectively, face competitic
from global index providers #t maintain indices tracking the Indian capital markets. Global exchanges have diversified their
revenue streams through acquisitions and organic expansion into data, analytics, technology solutiongyatel gerstces,

giving them broader and moresikent business models. Our revenue remains comparatively concentrated in transactior
charges, and our ability to successfully diversify into adjacent revenue streams such as index licensing, advanced
monetisation, and connectivity services will bi¢ical to sustaining longerm competitiveness.

Further, the development of Gujarat International Finance&&cWGAIFBCity © DV DQ LQWHUQDWLRQDO ILC
has introduced an additional dimension of competition, with multiple exchanges operating in the IFSC and offering foreig
currencydenominated instruments, including equity and index derivatives, debttees;wand structured products targeted at
nonresident investors. Any failure to maintain our competitive position in this emerging segment could limit our ability to
capture cresborder capital flows.

The intensity of competition across multiple fronts, combined with regulatory constraints, legal risks, and entrenchedtincumb
advantages in various segments, means we may not always compete successfully. We have in the past invested in product
segnents that did not achieve expected traction, partly due to the presence of established incumbent players. Failure to mair
or grow our market share, attract new listings, or sustain trading volumes, or an adverse outcome in pending coefgtetition
proceedings, could materially and adversely affect our reputation, business, results of operations, financial condition, a
prospects.

29. We may be adversely affected by interoperability among clearing corporations.

7KH LOWURGXFWLRQ RI LQOWHURSHUDELOLW\ DPRQJ FOHDULQJ FRUSRUDWI
altered the business dynamics for stock exchanges and their affiliated clearing corporations. Prél@ustyclusively
handled the clearing and settlement of trades executed on our platforms, providing us with a competitive advantage
channelling participant activity to our platform. With interoperability, market participants can now clear and settle trade
through any authorisedearing corporation, regardless of the exchange where the trade was executed. Although there has be
QR PDWHULDO LPSDFW RQ RXU WUDGLQJ DFWLYLW\ RU F Oterid gffe@s rethiliry H Q )
uncertain and could pose sificant business risks. Increased competition among clearing corporations may prompt participant:
to clear trades executed on our platforms through alternative clearing corporations offering lower fees, superior temhnology.
better service. This coul@duce the volume of transactions processed by our clearing corporation and ancillary revenues.

NCL has experienced a decline in market share in settlement turnover in cash market (to 88.42% in Fiscal 2026 from 94.2
in Fiscal 2025) and equity derivatives (to 91.04% in Fiscal 2026 from 95.67% in Fiscal 2025), according to the Redseer Rep
Further, h dealing with other clearing corporations, we may have encountered challenges that may not have arisen had clea
and settlement been conducted solely throbdgti. We cannot assure that such incidents will not occur, and any such
occurrences could adrsely affect our business operations and profitability. The separation of trading and clearing preference
may intensify fee competition, compress margins, and weaken our ability to differentiate our integrated enlehdnge
service. Additionally, grwing interdependencies and operational linkages across multiple clearing corporations increase tf
risk of participants dynamically switching flows in response to pricing, risk perception, or service disruptions, potentially
impacting operational stabyitand complicating business forecasting. While interoperability enhances flexibility, efficiency,
and overall capital market resilience, it also exposes us to evolving competitive, operational, and financial riskdthat cot
adversely affect our businesesults of operations, financial condition, and prospects.

30. :H PD\ EH UHTXLUHG WR PDNH VLJQLILFDQW FRQWULEXWLRQV WR WKH ,
*XDUDQWHH )XQG 3&RUH 6*)" ZKLFK FRXOG DGYHUVHO\ DIITHFW RXU SU|
can be no assurancehat the corpus of these funds will be sufficient to meet investor claims or fulfil settlement
obligations in the event of defaults by clearing members.

As a regulatedtock exchange, we are subject to SEBI guidelines that mandate significant and recurring contributions to tt
IPFT and the Core SGF. The IPFT is established to compensate investors in cases where the assets of a defaulting or exy
trading member are sufficient to meet admitted investor claims and to promote investor education, awareness, and researc
The fund is administered through a registered trust managed by appointed trustees and currently compensates investors:
_ PLOOLRQ Sd tlefaudeYy of exfvedd ngmber for such claims. Our Subsidiatels,andNSE IFSC Clearing
Corporation Limited maintain a Core SGF for each segment in accordance with SEBI and IFSCA regulations, respectively
The Core SGF ensures tHd€L has sufficient assets to meet its settlement obligations in the event of defaults by clearing
members. If any clearing member fails to honour its settlement commitments, the Core SGF is utilised to fulfil sucmsbligatio
and complete the settlement prssavithout disupting the normal settlement process. For the Core SGF, SEBI and IFSCA
regulations require stock exchanges to contribute at least 25% of the minimum required corpus for each segment, wghile clea

45



corporations such aCL must contribute at least 50% of the minimum required corpus and the contribution must be from theil
RZQ UHVRXUFHYV ,Q WKH HTXLW\ GHULYDWLYHYVY VHIPHQW WKH IXQGeWL]H I
by considering simulatingraultaneous default of at least three clearing members and their associates causing the highest cre
exposure. For NSE IFSC Clearing Corporation Limited, the Core SGFdhialtl have a corpus equivalent to at least the
minimum required corpus as arrived at from the monthly stress test value or US$1 million, whichever is higher. Our sbligatiol
towards the IPFT include periodic payments derived from listing fees, interassécourity deposits, penalties for specified
non-compliances, income generated from IPFT investments, and any other contributions required by SEBI from time to tim
Further, financial penalties related to operational lapses or disruptions must alsditee dieectly to the IPFT or SGF, further

increasing our contributions. The table below sets forth the balances and contributions for the Fiscals 2026, 2025 and 2024
® LQ PLOOLF

Particulars | Fiscal 2026 | Fiscal 2025 | Fiscal 2024
IPFT
IPFT *closing balance 28,703.53 24,589.98 19,915.85
IPFT Claim Expendituf@ 220.67 303.10 527.66
Core SGF
Core SGF#closing balance 130,791.51 120,752.48 88,572.39
Contribution to Core SGF 5.76 2,340.89 17,409.782)
Notes:
(1) IPFT Claim Expenditure represents compensation to invedigrd®FTon account of member default for the relevant period/year.
(2) 7KH KLJKHU FRQWULEXWLRQ LQ )LVFDO UHIOHFWV FRQWULEXWLR Q 0 miliGhHor\blarih Q G W

FRUSRUDWLRQV IRU HTXLW\ GHULYDWLYHV ZLWK R U P R U Harfl@étittab@rll, 2020 Rifck thé Karéd) H - |
SGF reached this mandated level by December 31, 2024, the Governing Board approved the discontinuation of the volubtaigncoh% of
transaction charges with effect from January 1, 2025. For further detaltsHH 30DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\V
Results of OperationgSignificant Factors Affecting Our Financial Condition and Results of OperaticRegulatory Oversight and Governmental
3ROLFLHV35BQ SDJH

We cannot assure our continued compliance with applicable SEBI guidelines relating to our obligations to contribute to a
manage the IPFT and Core SGF.

During past inspections SEBI observed instances ofcoompliance, including failure to invest the mandated 1% security
deposit and delays in transferring the accrued interest on such deposits to the IPFT, as required under SEBI circt
MRD/DOP/SE/Ci¥38/2004 dated October 28, 2004. These lapses resulted in a temporary shortfall in the IPFT corpus, whic
we subsequently replenished. SEBI thereafter issued a warning and advised us to ensure timely investment and tragssfer of f
in compliance with the cirdar. Although we have since rectified these4compliances, there can be no assurance that similar
instances will not recur, which could result in regulatory action or penalties. Further, during past inspections, SBRidalso n
that we had not periodittg reviewed and revised the interim relief amount payable from the IPFT against a single investor
claim every three years, as mandated under SEBI circular SEBI/HO/DMS/CIR/P/2017/15 dated February 23, 2017. V
continued to maintain the interim reliefamodh DW _ PLOOLRQ ZLWKRXW UHYLVLRQ IRU DQ ¢+
from SEBI to revise the interim relief amounts periodically to remain aligned with regulatory expectations. We have sinc
LQFUHDVHG WKH OLPLW WR canbeRd &sutaRo® thaf RRiZ BinYodnt wilMeknidit) ddlequate or that similar
REVHUYDWLRQV ZLOO QRW DULVH LQ WKH IXWXUH $Q\ IDLOXUH WR DGK
penalties, or restrictions, and there can be no assuttaaidde corpus of the IPFT will be sufficient to meet all investor claims

in the event of defaults by trading members. While we have maintained the Core SGF in accordance with SEBI regulations :
guidelines, there can still exist a possibility that dspus may be insufficient to meet any settlement obligations arising from
defaults from multiple clearing members, simultaneously. Any requirement to make additional contributions to the IPFT c
Core SGF pursuant to changes in SEBI regulations or regulditections, or substantial nature of such contributions, could
materially reduce our profits and distributable reserves, limit our ability to pay dividends, and adversely affect oss,busine
results of operations, financial condition, and prospects.

31. 2XU SXEOLF UHVSRQVLELOLWLHYV DV D VWRFN H[FKD Q thely, atQiBes) EobfictH W
with the commercial interests of our Shareholders.

As a stock exchange and MIl, we perform functions that combine commercial operations with regulatory and publi
responsibilities. While we are accountable to our Shareholders, we are also entrusted with responsibilities relating to mar
oversight, supeiigion, and compliance with applicable laws and regulations. In carrying out these roles, we may be required
take or support measures aimed at ensuring fair, transparent, and orderly market conduct, strengthening investoapcbtection
mitigating systenic risks. Such actions, though necessary to safeguard market integrity and investor confidence, may at tim
constrain business growth, reduce transaction activity, or adversely affect our profitability.

Under the SECC Regulations, every recognised stock exchange and clearing corporation is required to identify and segre
its functions into three verticals: (i) critical operations, (ii) regulatory, compliance, risk management, and investocegijev

and (iii) other functions, including business development. The regulations mandate that the first two verticals be accord
higher priority in terms of resource allocation over business development functions. Further, each stock exchange@nd clea
corpoation is required to periodically and objectively assess the adequacy of resources allocated to these two core verticals
PDLQWDLQ D 3&KLQHVH :DOO" SROLF\ WKDW HQVXUHV VHSDUDWLRQ EHWZ
developnent and critical operations. These provisions are intended to reinforce the primacy of regulatory and risk managems
functions over commercial objectives and to minimise potential conflicts of interest arising from the dual nature ohsperatio
Accordingly, regulatory frameworks applicable to us may, at times, require us to act in the public interest, even where su
actions may diverge from our commercial objectives or shareholder expectations. For instance, in relation to priciagy regulat
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guidelines preclude us from offering volurhased discounts or any form of preferential pricing to our trading members. In
relation to product design, we are required to develop and launch products that serve the purpose of hedging or imgestment,
we ae accordingly precluded from launching instruments of speculation, such as prediction markets that are offered by cert
other exchanges in jurisdictions where comparable regulatory responsibilities do not apply. In relation to capital alvecation
arerequired to allocate adequate capital and resources to our regulatory and surveillance functions, including the departme
responsible for monitoring insider trading, market manipulation and other forms of market abuse, which, although technical
cost catres, must be funded at levels sufficient to maintain our recognition as a stock exchange. Any future regulatory chang
or governance frameworks that further prioritise regulatory and operational functions over business development may a
affect our conmercial objectives and the interests of our shareholders.

Further, as part of our oversight responsibilities, we are required to monitor and ensure compliance by trading merhbers, wt
may involve taking disciplinary or remedial actions that could have commercial or reputational implications for us. Any
perceivedshortcoming in the discharge of these responsibilities could attract regulatory scrutiny or penalties. The exercise
such regulatory and supervisory functions, even when undertaken in accordance with applicable requirements, may not alw
align with ou commercial priorities and the commercial interest of our Shareholders and could adversely affect our busines
results of operations, financial condition, and prospects.

32. We will not receive any proceeds from the Offer.

The Offer is only an offer for sale by the Selling Shareholders. Accordingly, the proceeds from this Offer (net of Gféexsgxpe
will be remitted to each of the Selling Shareholders to the extent of its respective portion of the Offered Shares amghayr Co
will not receive any proceeds from the Offer. None of our Directors or Key Management Personnel, and members of the Ser
Management, will receive, in whole or in part, ggortion of the Net Proceedisom the Offer. For more information, please

see Vbjects of the Offer EHIJLQQLQIDMR Q SDJIH

33. There have been certain lapses in compliance with the provisions of the SEBI (Listing Obligations and Disclosure
BHTXLUHPHQWY 5HJXODWLRQV 36(%, /ILVWLQJ 5HIXODWLRQV’ 6HF
and Clearing Corporations) Ragations 2018, and the Companies Act, 2013, in the past.

There have been certain lapses in compliance by our Company with the applicable provisions of the SEBI Listing Regulatiol
SECC Regulations, and the Companies Act, 2013, and the rules framed thereunder. Being a recognised stock exchange
Company is rguired under the SECC Regulations to comply with the provisions of SEBI Listing Regulations in relation to
governance and disclosure matters. The details of such instances for Fiscals 2026, 2025, and 2024 are set out below.

Sr. No. Description of non-compliance
1. Disclosures relating to changes in our senior management were delayed, resultingampbance with Regulation 30 ¢
the SEBIListing Regulations read with Schedule Il thereto.
2. Due to the expiry of the term of office of three PIDs on November 27, 2023, the Governing Board of our Company t

comprised only four directors, namely, Shri Ashishkumar Chauhan, Managing Director and Chief Executive Offig

Tablesh Pandeypfmer norindependent director; ShBundararajara8udarshan, former public interest director; and §

RavindranShunmugakaniformer public interest director. Consequently, due to the size and composition of our Go

Board, the following regulatorgrovisions could not be complied with:

i. The Board of our Company did not meet the minimum composition requirement of six directors as stipulatg
Regulation 17(1)(c) of the SEBI Listing Regulations and failed to fill the vacancy in the office of a director withi
months from the datef such vacancy, as required under Regulation 17(1E) of the SEBI Listing Regulations. Th
compliance continued from November 28, 2023, until April 23, 2024, the date on which the appointments of Sh
Gopinathan and Justice (Retd.) Smt. Abhitagtumari as Public Interest Directors of our Company were approve
SEBI, resulting in a lapse of 147 days.

i. BHIXODWLRQ RI WKH 6(%, /LVWLQJ 5HIXODWLRQV UHTXLWMRY W
FRPSULVH DW OHDVW WKUHH GLUHFWRUV $V RXU &RPSDQ\ LV DQ
3@ RPPLWWHHY DW ODUNHW , QU D Sumher heriwates that, (Be/NRC o XL Bhal\onBist 8
of public interest directors. In the absence of three public interest directors on our Governing Board, the NRC
be constituted in accordance with the abogetioned SEBI circular, Regulation 19 of the SEBI Listing Regulations
the SECC Regulations. During this period, matters ordinarily considered by the NRC were taken up directly
Governing Board. As a result, we were rampliant for 157 days,dm November 28, 2023, to May 2, 2024, due to
delay in the appointment of PIDs, leading to fwompliance with Section 178(1) of the Companies Act, 2013 read
Rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014. The NRC watitutszmbirs compliance
with the applicable requirements on May 3, 2024.

iii. The position of woman director on the Governing Board of our Company remained vacant for a period of 147 dg
November 28, 2023, until April 23, 2024, as Smt. Mona Bhide, former public interest director, completed her
November 27, 2023. Thigesulted in norcompliance with Regulation 17(1)(a) of the SEBI Listing Regulations
Section 149(1) of the Companies Act 2013, read with Rule 3 of the Companies (Appointment and Qualific|
Directors) Rules 2014. SEBI approval for the appointmédustice (Retd.) Smt. Abhilasha Kumari as Public Inte
Director was received on April 23, 2024, and compliance has been maintained since then.

iv. Our Public Interest Directors were members of more than five committees, in contravention of Regulation 24|
SECC Regulations, which prohibits a public interest director from simultaneously serving on more than five con
This occurred as the were only two public interest directors on our Governing Board, resulting inamopliance with
Regulation 24(8) o8ECC Regulations
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While, we have been able to maintain compliance since the aforesaid instances, we are unable to guarantee that siesilar inst:

will not recur in the future. For instanchetRegistrar of Companies, Mumbai had issued show cause notices each dated Janua
SENs” IRU GHIDXOWV XQGHU 6HFWLRQV DQG R Isutritotd & R F

adjudication application dated October 3, 2024, filed by our Company on account of (i) failure to appoint a woman direct

within the prescribed period, and (ii) failure tegenstitute the NRC within the prescribed peri8dbsequently, the Registrar

of Companies, Mumbatide LWV RUGHUV HDFK G D W€Hj@licptbE Oxi®@d)\ LPSRVHG D SHQDO!

PLOOLRQ HDFK RQ RXU &RPSDQ\ DQG RXU 0DQDJLQJ 'LUHFWRU DQG &KLHI

&RPSDQ\ DQ Gmildn each on our Managing Director and Chief Executive Officer, erstwhile chief finance officer,

and erstwhile company secretary, respectivabgrieved by the Adjudication Orders, our Company has preferred an appeal

before the Regional Director, Western Region, seeking waiver of the penalties on the grounds that the delays were occasic

solely due to nomeceipt of SEBI's approval and did rinvolve any default, negligence, or intentional violatiéor further

G H W D L Oufstaitiél Litigation ad Material Developments EH J L Q Q L Q39(RWe &bnbthassure you that we will

not be subject to any action by the RoC including a penalty or any additional payments or that we will be able to compl

including in a timely manner, with all the provisions of the Companies Act in the future or thiattoeg proceedings will not

be initiated against our Company in respect of any suckcaopliance.

34. Our corporate governance framework may be impacted by delays in director and Chairperson appointments.

'"HOD\V LQ WKH DSSRLOQWPHQW RI RXU GLUHPWSR U VQIRIGErehCdir€ztbrsS dxedtive L C
GLUHFWRUV WKH PNDIDJDQG GLKH AKRUUSHUVRQ PD\ DGYHUVHO\ DIIHFW
Under the SECC Regulations, prior approval of SEBI is required for the appointment of all directors, and this requirement m
contribute to delays. Any such delay could regulacancies on our Governing Board, affect its composition, and hinder the
timely constitition and functioning of statutory committees mandated under the Companies Act, SEBI regulations, and M|
norms, potentially leading to nesompliance with prescribed governance requirements. In the past, such delays have resulte
in noncompliances, inclding our Governing Board not meeting prescribed composition requirementf,lfioment of
TXRUXP LQ WKH 1RPLQDWLRQ DQBSRGHPXX@HUD WIDRF@ GR\PPQ WWKHHSRVLWLRQ
Governing Board. For further details of thesei®eR P S O L D QFTHé&re heté Heén certain lapses in compliance with the
SURYLVLRQV RI WKH 6(%, /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTXL
Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporationdpfitets 2018, and the Companies Act,
2013, in the past R Q SID Buither, delays in the appointment of our Chairperson have resulted in the position remaining
vacant during certain periods. Following the conclusion of the tern8hof Girish Chandra Chaturvedi, who served as
chairperson from December 6, 2019, to November 27, 2023, the position remained vacant from November 28, 2023, until
appointment of Shri Srinivas Injeti as Chairperson on September 9, 2025, resulting danayvaf 651 days. A similar
occurrence took place in 2019, following the conclusion of the term of our then chairperson, Shri Ashok Chawla, who serv
from April 25, 2016, to January 11, 2019. His successor's appointment was delayed, causing thefffaliitimne chairperson

to remain vacant from February 8, 2019, to December 5, 2019, which led to a temporary governance gap. These vacan
could expose us to regulatory liability under Section 23H of the Securities Contracts (Regulation) ActSIORA "~ and
6HFWLRQ +% Rl WKH 6(%, $FW ERWK RI ZKLFK SUHVFULEH SHQDOWlHV RI
delays will not recur, which could expose us to regulatory scrutiny and penalties. In addition, any amendmentsate corpo
governance regulations may impose further compliance requirements. Any future vacancy in these positions may advers
affect our governance processes, regulatory compliance, and could materially impact our business, results of operatic
financial @ndition, and prospects.

35. We may be unsuccessful in implementing, or fail to realise the expected benefits from, our strategies.

Our strategy focuses on nine key pillars: (i) continuing to act as a catalyst for new capital formation in India acolessasset
and attracting new issuers and investors, building on our leadership position in new listings and trading turnovesuhrough
self-reinforcing flywheel of market depth, liquidity, and trust; (ii) continuing to provide transparent, orderly, and faitaccess
all market participants, fostering investor confidence and promoting sustainable growth in capital marketshéiiipduour
commitment to technology infrastructure and continuous modernisation, leveraging our stiomgsendevelopment
capabilities to enhance platform resilience, capacity, and security, including expanding data centre infrastructurédjtgbservab
platforms, and enhanced security information and event management tools; (iv) continuing to drive market innovation ai
business diversification through thought leadership, including the development of new products such as susliaikexdbility
offerings, QYLURQPHQWDO VRFIEB® -fdz@3& pré&iMdts b@degpbridediindex portfolios and deepening our
digital market infrastructure to enable broader investor participation; (v) automating and organising large markets in Ind
through the launch of new products, including a national tading exchange, electricity futures, and expanded commaodity
derivatives offerings; (vi) ensuring continued trust among all stakeholders and fostering a culture of responsibleandesting
financial inclusion, byinvesting in market infrastructure, risk management systems, clearing and settlement frameworks, ar
investor education and outreach initiatives; (vii) forging global partnerships and collaborations, including buildingemoepre

in GIFT City Internatimal Financial Services Centre as a gateway to international markets through NSEIX and strategi
SDUWQHUVKLSY ZLWK JOREDO H[FKDQJHVSEXFK MYG60R3IWD IR WH @ FKWDXQJ & W
Colombo Stock Exchange and Taiwan Stock Exge; (vii) enhancing data monetisation opportunities through our
comprehensive market data ecosystem, including the development of structured, tiered data products stichea®eeal
historical datasets, and vatadded analytics to support evolgimarket needs; and (ix) building a strategic offshore presence
to strengthen engagement with global institutional investors, support onboarding and market access, and expand our offer
in areas such as index and data services, including customiseld Md®O XWLRQV LQFRUSRUDWLQUW DOW
Business+Our Strategies RQ S¥bJ H
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Despite diversification efforts, including in our ntmading businesses such as index creation and licensing and market data
feeds, trading activities remain our primary revenue source, heightening our vulnerability to market cycles and dowaturns. T
successful execution of these strategies depends on numerous factors, many of which are beyond our control, including
overall economic environment in India and globally, our ability to innovate and meet evolving market demands, th
effectiveness of our thinology modernisation efforts, the timely receipt of regulatory approvals and our ability to adapt to
changing regulatory frameworks, growth in demand for our indices, data, and analytics products, and our capacity to sec
and leverage strategic partsleips and MOUs with global exchanges and market participants. Implementing these initiatives
requires significant financial investment, management focus, and time, and there is no assurance that these investments
generate the anticipated benefits orsd within a desired timeframe. Regulatory delays, technological disruptions, competitive
pressures, changing market dynamics, or unforeseen external events may impede our progress. Failure to successfully ex
our growth strategy could materially aadversely impact our business operations, competitive position, financial performance,
and prospects.

36. We have in the past paid late submission fees for delays in filing of forms with RBI in respect of certain allotments made
by our Company. We cannot assure you that no legal proceedings or regulatory actions will be initiated against our
Company in the futire in this regard.

Our Company, in the past, has paid late submission fee to RBI on account of late reporting of FGRR #€ the bonus

issue dated November 4, 2024. The payment of late submission fees by our Company has been acknowledged and the F
FC-GPR have been@SURYHG E\ WKH 5%, )R CapkaUStuctdrd+Shate\capitad Mstowytdfout Comparty
Equity share capital history of our CompanyR Q 9B I e are subject to any further penalties or other regulatory actions
under provisions of FEM, our reputation could be adversely affected. While no legal proceedings or regulatory action ha:s
been initiated against our Company in relation to delays in our corporate filings, as of the date of this Draft Red Herrir
Prospectus, we cannot assure ytoat we will not be subject to any legal proceedings, regulatory action or penalties imposed
by statutory or regulatory authorities in the future, which may adversely affect our business, financial condition,fresults
operations and reputation. There danno assurance that such lapses will not occur in the future, or that we will be able to
rectify or mitigate such lapses in a timely manner, or at all.

37. Our policies and procedures may not be sufficient to prevent, detect, or address bribery, fraud, other misconduct, or
whistleblower complaints involving our employees, directors, or third parties.

We maintain internal policies, including our whistleblower policy and vigil mechanism, to facilitate confidential repbrting o
unethical conduct, suspected fraud, bribery, or violations of our code of ethics, while protecting whistleblowers fedionretali

As we receive complaints, these are investigated and reviewed in line with regulatory guidelines for necessary action. Wt
we have not received material complaints in Fiscals 2026, 2025 and 2024, there is no assurance that our mechanisms me
sufficient to detect, prevent, or address all instances of bribery, corruption, or misconduct. We may also not be able to resc
whistleblower complaints within the &fay period mandated by SEBI, which could subject us to regulatory scrutiny, sanctions,
or reputational harm. Any such shortcomings could materially and adversely affect our business, results of operations, financ
condition, and prospects.

Fraud or other misconduct by our employees and directors, such as unauthorised business transactions, leaking of confide
information, bribery, breach of applicable laws, or violations of our internal policies and procedures, as well as misgonduct
third parties, may be difficult to detect or prevent. Such events could expose us to regulatory actions, financial loss, a
reputational damage. In the past, certain lapses by senior management have exposed us to operational challenges, fine
losses, ad reputational harm, and delayed the overall maturity of our organisational processes. For instance, in the past,
Company has received instructions from SEBI to restrain a previous employee from handling any core /regulatory functio
due to the prewius employee allegedly violating certain regulations under PFUTP Regulations. Further, certain of our previou
employees had been named in a first information report by Central Bureau of Investigation alleging that they had issued wi
orders to a thirgbarty for interception of telephone lines at our Company. Although our internal systems and procedures ar
designed to monitor operations and ensure compliance, there can be no assurance that such measures will be fully effecti
detecting or preventingrdudulent activities. Consequently, there is a risk that fraud or misconduct may have occurrec
undetected or could occur in the future. Any such incidents could materially and adversely affect our business, reputatit
financial condition, and prospects.

38. Our dependence on proprietary, ihouse technology systems and infrastructure could give rise to significant
operational risks that could materially disrupt our services and adversely affect our business, financial condition and
results of operations.

Our business operations rely extensively on software and technology systems developeskjnvhich underpin various
critical workflows, including trading, clearing, and risk management. While building and maintaining our own technology
platforms gives s flexibility, control, and the ability to tailor systems to our needs, it also exposes us to several operationa
performance, and competitive risks. Unlike thparty technology providers with greater scale, specialised engineering teams,
and dedicatedupport resources, our internal teams may have limited capacity to maintain, upgrade, or quickly resolve issue
Moreover, while many of our competitors rely on thjrarty software solutions, they often significantly customise these
platforms to suit theispecific business requirements and operational specifications. As a result, such competitors can bene
from the combined advantages of indusBU RYHQ SODWIRUPY DQG WDLORUHG IXQFWLRQDO
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innovation cycles, robust quality assurance, and superior user experiences. This could place us at a disadvantage in tern
operational efficiency, speed to market, and cost optimisation, ultimately impacting our market position and poten&sl revenu
System issues or failures in ourliouse technology may also be more challenging to diagnose and fix, particularly without the
benefit of external, rounthe-clock support and extensive testing infrastructure. The substantial resources and attentexh requir
to maintain and enhance these systems may divert capital and management focus from our core business priorities which
materially impair our business, results of operations, financial condition, and prospects.

39. Any failure to maintain the quality of customer service across our businesses, and to address customer complaints
promptly, could materially and adversely affect our business and operating results.

Our revenue from operations depends significantly on the size and satisfaction of our customer base across various stakeh
groups, including trading members, investors, market intermediaries, and regulatory Bbdiésllowing table sets forth
details of SCORES complaints received and resolved comprising: (i) complaints against trading members and listed Compat
processed through SCORES and online disputes resolution; and (ii) complaints against other spenifiedidries processed
through onlire disputes resolution, in accordance with the SEBI Master Circular for Online Resolution of Disputes in the India
Securities Market dated December 28, 2023, as of the dates indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of complaints received 29,410 33,087 16,407
Number of complaints resolved 28,827 32,130 16,240

We provide support through multiple channels such as call centres, email, aibéiseebplatforms to assist stakeholders at
different stages of their engagement with us. If we fail to deliver consistentgbajity customer service, or if responses to
qQUHULHVY DQG JULHYDQFHY DUH GHOD\HG RU LQDGHTXDWH VWDNHKROGHU
participation, damage our reputation, and lead to a shift in trading volumes to competing exchanges. Additionally,eany failu
to rewlve participant issues in a timely and effective manner could invite increased regulatory scrutiny and further reputation
harm. Moreover, the service quality and operational reliability of intermediaries such as trading members, clearing membe
andthrd-SDUW\ VHUYLFH SURYLGHUV GLUHFWO\ LPSDFW XVHUVY H[SHULHQFH
members struggled to address investor grievances adequately, resulting in complaints and legal proceedings. There can t
assurancehat similar issues, complaints, or litigation will not occur in the future or that they will not adversely affect our
reputation, business, results of operations, financial condition and prospects.

40. Any increase in or realisation of our contingent liabilities could have a material adverse effect on our financial
condition.

As of March 31, 2026, we had the following contingent liabilities:
(@) &ODLPV DJDLQVW WKH *URXS QRW DFNQRZOHGJHG DV GHEWV RWKHU

(b) We had received three separate SCNs from SEBI on May 22, 2017, July 3, 2018, and July 31, 2018, against NSE
VRPH RI LWV IRUPHU HPSOR\HHVY LQ UHVSHFW RI RXUD#HRFODRFDWQRQ
*RYHUQDQFH DQG FRQIOLFW RSover@ahdd and ¢l U XX B WH TGX A QD W HTUG\E %3 TV
Member (WTM) passed orders in respect of all the three SCNs vide its letter dated April 3GEBLWTM vide
its order dated April 30, 2019 directed NSE irddia to disgorgeDQ DPRXQW R _ PLOOLRQ I
at the rate of 12% per annum from April 01, 2014, till the actual date of payment and certaometary and
restrictive directions including prohibiting NSE from accessing securities market, food pégix months from the
GDWH RI| WColdc&RiahGHM Order ~ 6(%, $SGMXGLFDMLQXRALFBVYR:SDVVHG D
JHEUXDU\ Colocatioh AO Order" FRYHULQJ WKH DERYH LVVXHV SHUWDLQ
PRQHWDU\ SHQDOW\ RI _ PLOOLRQ RQ 16( 16( SUHIHUUHG DSSHDO'
(SAT) against the Colocation WTM Order and the Colocation AO Order.

SAT vide its order dated January 23, 2023, upheld thenmametary directives under the Colocation WTM Order but
VHW DVLGH 6(%,fV GLUHFWLRQ IRU GLVJRUJHPHQW DQG GLUHFWHG
Education & Protection Funiir lack of due diligence by NSE. Further, SAT vide its order dated July 12, 2023, set
aside the Colocation AO Order. SEBI appealed against both the SAT Orders related to Colocation matter before t
Supreme Court. Both the appeals are pending for femlihg and disposal. The Supreme Court vide an interim order
GDWHG ODUFK GLUHFWHG 6(%, WR UHIXQG _ PLOOLRQ WR 1

6(%, :70 YLGH LWV RUGHU GDWHG $SULO GLUHFWHG 16( WR GH
at the rate of 12% p.a. from September 11, 2015, till the actual date of payment along with cemaimetamy and
restrictive directions Park Fibre WTM Order ©~  6(%, $GMXGLFDADL QR 2GI IDFAHMR SDVVHG D
-XQH Dark Fibre AOOrder ° FRYHULQJ WKH DERYH LVVXHV SHUWDLQLQJ
SHQDOW\ RI _ PLOOLRQ RQ 16 (oré& BATSghkhstHHe DatiGFr&S\S HVDADA¢r &nid the Dark
Fibre AO Order. SAT vide its order dated August 9, 2023, allowed the appeal to the extent that the Dark Fibre WTI
order for disgorgement was reversed. Further, SAT vide its order dated December 14eP@2Rle the Dark Fibre

AO Order.SEBI appealed against both the SAT Orders related to Dark Fibre matter before the Supreme Court. Bo
the Appeals are pending for final hearing and disposal. Supreme Court vide an interim order dated October 17, 20:
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(©)

(d)

(e)

(f)

(9)

GLUHFWHG 6(%, WR UHIXQG _ PLOOLRQ WR 16( LQ WKH 'DUN )LEUH

SEBI WTM vide its order dated April 30, 2019, passed certairnmonetary and remedial directions against NSE
Governance WTM Order ” 6(%, SGMXGLFDAMOLQXPRPGBLPABYR3SDVVHG DQ RUGHU
Governance AO Order” FRYHULQJ WKH DERYH LVVXHV SHUWDLQLQJ WR *RY'

PRQHWDU\ SHQDOW\ RI _ PLOOLRQ RQ 16( 16( ILOHG VHSDUDWH DS
and Governance AO orders. NSE withdrew the said appealsily 24, 2024. Oduly 29, 2024, NSE has paid the
PRQHWDU\ SHQDOW\ RI _ PLOOLRQ DORQJ ZLWK LQWHUHVW XQGHU \

status of the compliances of the Amenetary directions of the Governance WTM Order. On June 20, 2025, IR&E fi
WZR VHSDUDWH VHWWOHPHQW DSSOLFDWLRQV IRU D FXPXODWLYH
(Settlement Regulations) 2018 for settlemen{@fColocation WTM Order and Colocation AO Order; gbiiDark

Fibre WTM Order and Dark Fibre AOr@er. Subsequently, on March 13, 2026, NSE filed revised settlement terms
IRU D FXPXODWLYH DPRXQW RI _ PLOOLRQ The Béletépt appliQatidhsV S |
are pending for final disposal with SEBI, the future outcome of which is uncertain at this stage. In the light of pendin
outcomes of the above settlement applications, the Board of Directors of NSE have considered deferiment of
OHJDO SURFHHGLQJV LQ WKLV UHJDUG &RQVHTXRRQMWon,hAd theBamd) HF
LV LQFOXGHG LQ RWKHU H[SHQVHV IRU \HDU HQGHG ODUFK 7KI
+RQYEOH 6%7 LQ WKH &RORFDWLRQ :70 $SSHDO ZKLFK KDG EHHQ GX(
with SEBI during the year ended March 31, 20PBe said provision, after netting off deposit lying with SEBI, is
shown under current provision.

16( UHFHLYHG 6KRZ &DXVH 1RSONFHDRQHXIOQJ WKDW3ILQYHVWPHQWYV PD
in certain entities that are engaged in activities that were unrelated andcitEntal to its activities as a stock
exchange. SEBI AO vide order dated October 01, 2020, had levied a penalty o L O QNORJRder?® 16/(
SUHIHUUHG DQ $SSHDO EHIRUH WKH +RQYEOH 6%$7 DJDLQVW WKH $2
DVLGH WKH $ATOMld& HU 6§%, SUHIHUUHI®R D) WIKE HHIR@ EEHOH 6 XSUHPH &R
granted in favour of SEBI. Pleadings are complete and the matter is due for final hearing. Based on the opinion of t
external legal counsel, our management believes that it has strong grounds to demetrtand has concluded that

no provision for any liability in this regard is required to be made.

6(%, $2 YLGH RUGHU GDWHG $SULO OHYLHG SHQDOW\ RI _ PL
Stock Broking Limited, erstwhile trading member registered with NSE. NSE has preferred an appeal against the sé
6(%, RUGHU EHIRBHEWKH KRGRQ TEOH 6%$7 YLGH LWV LQWHULP RUGHU
and operation of the said SEBI AO order. The Appeal before SAT is pending for final hearing and disposal. Based «
the opinion of the external legal counsel, our ngamaent believes that it has strong grounds to contest the above
appeal filed against NSE. In view of the same, no provision for any liability in this regard is considered necessary,
an adverse outcome is not considered probable.

NSE has received various correspondences on matters relating to operations of NSE, including inspections from SE
ZKLFK KDYH EHHQ UHSOLHG WR E\ 16( %DVLV WKH UHSOLHV ILOHG 1
the restated consolidateiddncial information.

A complaint was filed by MCX Stock Exchange Limited, (now the Metropolitan Stock Exchange of India Limited)

MSEl" EHIRUH WKH &RPSHWLWLRQ &RPPLVVLRQ RI ,QGLD &&, DOOHJ
exchange services market, and it has abused its dominance by engaging in predatory pricing in the newly establis
in the Currency Derivatives CBHJPHQW &&, YLGH LWV RUGHOrderDWKIBO-XQWKDW 1
dominant undertaking in CD Segment and imposed a penalty of PLOOLRQ RQ 16( 16( SUHIF
before the Competition Appellate Tribunal (COMPAT) against the CCI Order. While upholding the penalty, the
&203%7 YLGH LWV RUGHU GDUOMPAT$GrdetVW DOVR HESDQGHG WKH VFRS
relevant market comprises of all the segments of NSE and not just CD Segment. NSE preferred an appeal before
Supreme Court against the COMPAT Order. Vide an interim order dated September 23, 2014, the Saqomt
stayed the COMPAT Order. FurtheéDVLYVY WKH &2033%7 2UGHU 06(, KDV ILOHG D FRF
million before the National Company Law Appellate Tribunal (NCLAT). The said compensation claim has also beer
stayed by the Supreme Court vide its order dated February 12, 20i8ngteare complete and the matter is due for
final hearing. Based on the opinion of the external legal counsel, our management believes that it has strong grour
to contest this order and has concluded that no provision for any liability in this regegdired.

SEBI vide an exparte adLQWHULP RUGHU GDWH®avROrbdeP EHDIJDLQVW 3.DUY\ 6WR
/ILPLWKaG&y 3 KHOG WKDW .DUY\ KDV LQFRUUHFWO\ SOHGJHG FOLHQW\
Karvy Stock Broking Limited (BSE) (said DP Account) with Banks as security for loans and has used the fund:
received against this for its own purposes (ratheDtQ XVLQJ LW IRU WKH FOLHQWYV PDUJI
viz. Axis Bank, ICICI Bank, HDFC Bank, Bajaj Finance Limited & Usthd Bank filed their respective Appeals

EHIRUH WKH 6%7 DJDLQVW WKH .DUY\ 2UGHU 6%$7 SAL Giderl.’W Y RAQWRSAHIG C
Appeals in favour of Banks and inter alia directed SEBI, NSE and NSDL to restore the pledge made in favour of tt
Banks within 4 weeks from the date thereof, or alternatively compensate the Banks with the value of the underlyir
securities fedged in their favour along with 10% interest p.a. within a period of 4 weeks. Aggrieved by the SAT
Order, NSE, SEBI, BDL have filed their respective Appeals before the Supreme Court. Vide order dated January 25
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2024, the Supreme Court has stayed the effect and operation of the SAT Order against SEBI. Based on the opinior
the external legal counsel, our management believes that it has strong grounds to contest this order and has conclt
that no provision foany liability in this regard is required to be made.

(h) 16(,&& KDV DYDLOHG %DQN *XDUDQWHH IDFLOLW\ IURP 6WDQGDUG &K
PLOOLRQ DV RI ODUFK ODUFK 86 PLOOLRQ _ F
provided corporate guarantee @ thank and is outstanding as at the year end.

(i) Other Contingent Liabilities on account of disputed demand of:
® LQ PLOOLR

Particulars Fiscal 2026

Income tax matters 8,667.90
Goods & Service Tax matters 50.59
Services tax matters along with penalty thereon 1,603.97
*URXSYV VKDUH RI DVVRFLDWHYV 189.29

7KH *URXSTV SHQGLQJ OLWLJDWLRQV FRPSULVH RI FODLPVY DJDLQVW WKt
Authorities.

The Group has reviewed all its pending litigations and proceedings and has made adequate provisions, wherever required
disclosed the contingent liabilities, wherever applicable, in its Restated Consolidated Financial Information. The Group do
not expect the outcome of these proceedings to have a material impact on its Restated Consolidated Financial Information a

March 31, 2026.
& LQ PLOOLF

Particulars Fiscal 2026
Bank guarantees* 85,000.00
*URXSTV VKDUH RI DVVRFLDWHYV 0.50

" NCL has commenced Clearing & Settlement activities for Cash market segment, Equity Derivatives and Currency Derivativesgegimeroperability
framework as prescribed by SEBI. Total bank guarantee provided by NCL in favour of ICCL towards Intsli&@Ral under interoperability framework
DV SUHVFULEHG E\ 6(%, DV RQ ODUFK & PLOOLRQ ODUFK 0 miligen). PLOOLRQ

We cannot assure that we will not face similar or increased levels of contingent liabilities in the future. In the ethesethat
contingent liabilities do materialise, it could have an adverse impact on our business, results of operations, firditicial con
and prospects.

41. ,QFUHDVHG IRFXV RQ HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH 3¢
related market frameworks may lead to higher compliance costs, operational challenges and reputational risks if
stakeholder expectations areohmet.

There is increasing focus from regulators, investors and other stakeholders on ESG practicesetdimateisclosures and
sustainabilitylinked awareness, which are becoming integral to capital allocation, investment decisions and marke
development glbally. As an MII, our role extends beyond internal operations to facilitating transparent, credible and scalabl
platforms for ESG debt securities, green bonds, electricity derivatives and emerging green and energy transition tglated eq
instruments. A a result, we face heightened scrutiny over our ESG disclosures, initiatives, and overall performance, and ¢
subject to heightened expectations and transparency levels regarding the integrity of market frameworks, disclosure stand
(including BusineY 5SHVSRQVLELOLW\ DQG 6BRIRDLDOELBEBS &SRB R UM MWXI D¥VV XUDC
and overall ecosystem credibility. Expectations regarding key ESG aspects, such as carbon footprint reduction, board
workforce diversity, corporate gewmnance standards, sustainability efforts, and data privacy are continually evolving. Evolving
regulatory requirements, including sustainability disclosures, climate finance taxonomies and carbon and energy marl
reforms, may require continuous enhancetmea our platform, processes and governance. Failure to meet these evolving
expectations or to provide transparent, credible disclosures could damage our reputation, reduce interest from institutio
investors, and hinder our ability to attract and retap talent. Furthermore, complying with increasing E8f&ted regulatory
requirements and voluntary standards may result in significant additional compliance costs and operational challeitges. Inabi
to effectively adapt to these shifting ESG demam@y undermine our brand value, erode stakeholder confidence, and may
adversely affect our business, results of operations, financial condition and prospects. Further, any failure or péageived de
adapting ESG standards could undermine the attractiserfehe exchange as a listing venue, reduce investor confidence, and
expose us to competitive disadvantage relative to peer exchanges.

42. Our ownership and control in certain entities may be adversely affected by regulatory changes.

Our business is subject to risks arising from potential changes in the ownership norms prescribed by SEBI for cegain entit
such as depositories. Our permissible ownership in depositories has been progressively reduced over the years due to !
norms,first to 24.00%, and currently to below 15.00% under Regulation 21 of the SEBI (Depositories and Participants
5HJX ODWLR @&BI Depositéries Regulations JRU LQVWDQFH LQ DFFRUGDQFH ZLWK
Depositories Regulations, whichgscribes a 15.00% ownership threshold for stock exchanges (and other specified institutions
in depositories, our Company, being a stock exchange, was required to reduce its shareholding in NSDL to below 15.00%.
comply with this requirement, we parfpited as a selling shareholder in the initial public offering of NSDL through an offer

for sale. Consequently, our shareholding in NSDL reduced from 24.00% to 15.00% following the listing of NSDL on Augus
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6, 2025. Similar requirements in the future may dilute our control and deaiskimg in such entities, in addition to adversely
affecting our revenues and profitability. For further details of divestments of our stake in certain businesses whiatpage non
WR RXU EXVHiQdi\avid GeHaih Corporate Matters Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets in the last 10R&ars22bJ H

Our ability to comply with evolving ownership and capital norms may also require us, from time to time, to infuse additiona
equity capital into subsidiaries to meet regulatory capital requirements or ensure business continuity. Such capitaintemmitme
could constrain our liquidity and limit deployment of resources to other strategic initiatives. Any future regulatory amgndment
or new requirements that alter ownership thresholds, impose additional governance obligations, or increase capital adeqt
requrements could compel us to divest existing holdings, lose operational influence, or commit additional financial resource
each of which could adversely affect our business, results of operations, financial condition, and prospects.

43. We rely on other Mlls, such as clearing corporations, depositories and other financial intermediaries, to provide our
services Any disruption in the functioning of these entities could result in delayed execution or-agecution of
transactions which could lead to our customers incurring losses. This may adversely impact our business, reputation,
financial condition and results boperations.

We rely on other Mlls, such as clearing corporations, depositories and other financial intermediaries to provide our servic
For instance, when an order for a trade is placed on our platforms by an investor, a clearing corporation verifiesattd funds
securities for such trade and the depositories move securities from the seller's demat account to the buyer's demat acc
completing the transfer of ownership. In case a clearing corporation or depository is unable to provide their seriitalyg in a t
manner due to any reason, technical or otherwise, or due to any disruption in their functioning, it could result in delaye
execution or norexecution of transactions which could lead to our customers incurring losses. This may have an adverse imp:
on ou bhusiness, reputation, financial condition and results of operations. Additionally, financial difficulty and other problems
in other Mlls in India could have a material adverse effect on our business, financial condition, results of operatftovgs cash
and prospects. Mlls are exposed to the risks of financial difficulties faced by other Mlls whose commercial soundness may
closely related as a result of credit, trading, clearing or other relationships. This risk may adversely affect usagbraesg

or other entities with which we interact on a daily basis. Any such difficulties or instability of the Indian financiad Byste
general could create an adverse market perception about Indian institutions and adversely affect our business.

44. Changes in interest rates and foreign exchange rates affect our results of operations and financial position.

Our earnings and reserves are invested in a diversified portfolio of assets, in accordance with our investment policy &
applicable SEBI prudential norms. For Fiscals 2026, 2025, and 2024, our gain on sale from investment and interest income
a percerdge of our total income is as follows:

@ LQ PLOOLRQ XQOHVV RW

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total income (A) 187,133.70 191,768.31 163,520.62
Gain on sale of investments (8) 3,534.98 3,785.08 1,337.27
As a % of total income (B/A) 1.89% 1.97% 0.82%
Interest income (& 10,304.99 9,113.71 7,886.57
As a % of total income (C/A) 5.51% 4.75% 4.82%

Notes:
1) *DLQ RQ VDOH RI LQYHVWPHQWY LQFOXGHYV JDLQ RQ VDOH RI ILQDRBWILO D& VIRWW PHDV XL
2 ,QWHUHVW LQFRPH LQFOXGHY LQWHUHVW LQFRPH IURP ILQDQFLDO DVVHWYV DW DPRUWLV|

Our investments are inherently exposed to changes in interest rates, which may directly affect the value of our pdtitolio and
income we generate from these assets. Changes in interest rates depend on various factors beyond our control, inclu
macroe€onomic conditions, fiscal and monetary policies, especially actions taken by central banks such as the United Sta
JHGHUDO 5HVHUYH DQG RWKHQH[IMHHP B QI \L QU @ KXWWIHRWQ OHIG3$QDO\VLYV RI
of Operations beginningon page357.

Any changes in interest rates can impact our profitability by influencing the income we receive from investments, the mark
valuation of our interestarning assets, potential gains on sales, and, prospectively, the cost of anybetaiegtliabilities.
Volatility due to changes in interest rates may also adversely affect our financial position. Additionally, changestinatgsre
FDQ LQIOXHQFH LQYHVWRUVY DSSHWLWH IRU HTXLW\ LQYHVW P Hter\vheke Q G
fixed-income products more attractive relative to equities, leading to reduced inflows and trading activity associated wil
equities and equitlinked derivatives on our platform. Conversely, falling interest rates may encourage greater investo
PDUWLFLSDWLRQ LQ HTXLWLHV D Q G DRDIBINNPH@ W DY NIHWX VMVRIR @ DY BLHYD @\
and Results of OperationsManagement of marketsk~ R Q S38LJFherefore, adverse changes in interest rates may not
only affectour returns on investment but could also dampen investor demand for our products, further impacting tradin
volumes and our overall business. As a recognised stock exchange, our ability to manage interest rate risk is limited by Sl
regulations, which &rict eligible investment instruments and prohibit us from undertaking hedging activities. These
constraints reduce our ability to actively mitigate the negative impact of changes in interest rates on our investnfient portfo
Furthermore, our investmedeécisions are subject to market risks, including equity price risk, credit risk, and liquidity risk, and
there can be no assurance that our investment strategies will generate expected returns or preserve capital. Accordingly,
adverse changes in intsteates, market volatility, or underperformance of our investment strategies may negatively affect ou
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investment income, profitability, results of operations, and financial condition.

In addition, we enter transactions requiring remittance in foreign currency at a future date, which exposes us to faegg exc
risk arising from fluctuations in currency exchange rates. To manage our exposure to currency fluctuations on foreign exchal
settlements arising from anticipated payment remittance transactions, we use forward contracts governed by our forex |
management policy as approved by our Governing Board. We follow thetoaarlirket method for accounting of these foreign
exchangedrward contracts and measure the open contracts at each reporting date at fair value, with any gains or losses ari
from changes in fair value and cancellation or rollover of the forward contracts recognised in our consolidated statement
profit and bss. While we employ these hedging strategies to mitigate the impact of exchange rate volatility, there can be
assurance that our hedging activities will be effective in fully offsetting the adverse effects of currency fluctuations
Additionally, our helging arrangements may not cover all of our foreign currency exposures, and significant or unexpecte
movements in exchange rates could result in losses or increased costs that adversely affect our financial conditie® and re:
of operations. For furthe HWD L OVQ D HHHPHQW YV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQF
+Management of foreign exchange riskR Q S8&.J H

45. Any delay or default in payment of statutory dues, including those under dispute, may result in financial penalties from
government authorities, which could adversely affect our financial condition and cash flows.

There have been instances of delays and defaults in the payment of statutory dues, including delays in the paymen
professional tax by our Company in the past. All taxes related to income tax, securities transaction tax, commodityntransact
tax, and gods and services tax have been paid on their respective due dates, except for professional tax, which was delz
pending registration with the respective State Government. The table below provides details of such delays or defaults
Fiscals 2026, 202%nd 2024:

Sr. Particular Actual date of payment Due date of payment Amount paid

No. _ LQ PLOOLR
1. Professional tax February 8, 2024 January 10, 2024 negligible
2. Professional tax February 8, 2024 December 10, 2023 negligible
3. Professional tax February 8, 2024 November 10, 2023 negligible
4. Professional tax January 5, 2024 December 28, 2023 negligible
5. Professional tax January 5, 2024 October 28, 2023 negligible
6 Professional tax September 11, 2023 September 10, 2023 negligible

IRWAHUOLJILEOHY UHSBHMWHIQAWY OHVV WKDQ

While we endeavour to comply with applicable statutory requirements, there can be no assurance that similar delays or defe
will not occur in the future. Any failure to pay statutory dues, whether disputed or otherwise, in a timely manner miay result
regulatory action or the imposition of financial penalties by the relevant authorities. Further, such instances canldudiult
qualifications, matters of emphasis, or other observations in our audit reports in future financial years, which reely adver
affect our business, reputation, results of operations, financial condition, and prospects.

46. We may not be able to amend our byelaws and rules in a timely manner or at all.

As a recognised stock exchange in India, we have the authority to make and amend ruledaamsl fyeessary for fulfilling

our statutory obligations. The proposed amendment is approved by our Governing Board and published in the state gazette
centralgazette for comments. If any comments are received pursuant to such publication, the proposals are reconsidered by
*RYHUQLQJ %RDUG LI GHHPHG DSSURSULDWH 7KHQ WKH SURSRVHG DPH
initial approval, he proposed amendments are published, free of cost, in the Gazette of India. If any comments are receiv
pursuant to such publication, the proposals are reconsidered by our Governing Board, if deemed appropriate. SEBI n
approve, reject, or require moditions to any rules or amendments we propose, and it also retains the authority to amend ot
byelaws either on its own initiative or upon request from our governing body as prescribed under the Securities Contrac
(Regulation) Act, 1956, including th@eECC Regulations. The review and approval process, including the publication and
potential reapproval requirements described above, can be protracted and may result in significant delays or even the inabi
to implement modifications we may considetical to market functioning or business activity. In addition, certain provisions
RI RXU FRQVWLWXWLRQDO GRFXPHQWY LQFOXGLQJ RXU PHPRUDQGXP DQ
before they can be amended. This requirement fufiimis our ability to independently make changes we may consider
necessary. If we are unable to obtain the necessary approvals for amendments in a timely manner, or at all, ourspbifity to re
swiftly to changing market circumstances, regulatory reguénts, or commercial developments may be hampered. This could
adversely impact our agility and competitiveness and, in turn, may materially affect our business, results of opeeattials, fin
condition, and prospects.

47. We may be required to comply with certain foreign regulations in conjunction with our business ventures outside India
and may not be able to maintain or obtain recognition from foreign regulators, which could adversely affect our
international operations.

Our business ventures and partnerships outside India may require us to comply with a range of regulatory requireme
established by foreign governments and international stock exchange regulators, and our ability to operate in foreign mark
offer crossborder products, and service overseas clients depends on securing and maintaining recognition and authorisati
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from the relevant foreign regulators. For instance, our Subsidiary, NSEIX, has received approvals from the U.S. Seturities ¢
Exchange Commission and United States Commaodity Futures Trading Commission to sell certain Index Futures and Opitic
contracts tgoersons located in the U.S., subjecting us to compliance with applicable U.S. regulatory requirements. We ha
also entered into several strategic partnerships with global exchanges, including SGX and MoUs with Cyprus Stock Exchan
Colombo Stock Exchamgand Taiwan Stock Exchange, reflecting our commitment to positioning GIFT City as a global
financial hub and integrating Indian capital markets with international ecosystems. Satisfying these requirements may resul
additional costs, require significamanagement time and resources, or necessitate adjustments to our existing business mode

Such recognition frameworks are often based on detailed cooperation arrangements between the foreign regulator and
relevant Indian regulatory authorities, and may be subject to periodic review, renewal, or withdrawal. The Bank of Esgland h
approved I$E IFSC Clearing Corporation Limited as a Ad third-country central counterparty under its +ofifi regime

until October 30, 2026. Any withdrawal, suspension,-remmewal, or failure to obtain such recognition, whether due to factors
within or beyond oucontrol, may restrict our ability to continue operations in the affected jurisdiction. For instance, on April
30, 2023, the European Securities and Markets AuthoB$NA") revokedNCL DQG 16(,& &V UHFRJQLWLRQ
central counterparty CCP") under the European Market Infrastructure RegulatidBMIR ") due to the absence of
cooperation arrangements compliant with Article 25(7) of EMIR between ESMA and the relevant Indian supervison
authorities, including SEBI, RBI, and IFSCA. As a resthigse entities can no longer provide clearing services tbdsSdd
clearing members or trading venues, materially restricting our ability to operate in the EU market.

$ NH\ SLOODU RI RXU LQWHUQDWLRQDO VWUDWHI\ LV WKH GHYHORSPHQ
LOWHUQDWLRQDO H[FKDQJH HVWDEOLVKHG LQ *,)7 &LW\TV ,)6& MXULVGLFYV
we are workng to position India as a competitive hub for global investors seeking to participate in Indian and internationa
markets. We established NSEIX, as a subsidiary of our Company, in November 2016 to enable Indian and foreign entities
trade in foreign cuency-denominated securities and financial products, and access international financial markets, allowin
trading for ~21 hours a day. As of March 31, 2026, NSEIX held a market share of 99.81% in terms of number of contrac
traded in the equity derivatisesegment among exchanges at GIFT International Financial Services Centre, according to th
Redseer Report. NSEICC serves as the clearing arm of NSEIX, implementing best practices includimg nesk
management and robust counterparty guarantees.QSkblds a credit rating of CARE AAA / Stable as per CARE Ratings

as of March 31, 2026 strategic partnership with SGX by way of a collaboration agreement dated September 22, 2020, t
HVWDEOLVK D WUDGLQJ NSER #SCGM Ddhhe@td IOQ QN 7F D@€nddE 3 LQ UHVSHFW RI 11
products comprising GIFT Nifty 50, GIFT Nifty Bank, GIFT Nifty Financial Services and GIFT Nifty IT, and, based on mutual
interest of the parties, NSEIX may include additional products under this arrang@meperational agreement dated March

28, 2022, was also executed to enable members of SGX to undertake and clear trades in the identified Nifty products on NS
and NSE IFSC Clearing Corporation Limited through the Connect. The Connect commencedraperafioly 3, 2023, and
operates within a custom regulatory framework developed between the Connect parties and the applicable regulators. If
collaboration or its products fail to achieve market acceptance, we would be unable to pursue altermagigliparfor the
abovementioned products) during the exclusivity period, which could disadvantage us competitively.

Historically, a portion of trading volumes linked to Indian equity indices has migrated to offshore venues, potentiatly reduc
liquidity and volumes on domestic exchanges. While initiatives such as the NSEX Connect are designed to recapture
some ofthis offshore activity, there can be no assurance that these efforts will succeed, as market participants may continut
prefer offshore venues due to regulatory arbitrage, time zone advantages, tax considerations, or established tragiigselation
In Fiscal 2026, NSEIX launchexifty 50 Index Options with Daily Expirations®DTE" ZKLFK PDGH 16(,; WKH
exchange in India to offer international investors salag expiry options on the Nifty 50 Index at GIFT IFSC, according to
the Redseer Report. We also launched GIFT Nifty India FPI 150 derivatives contracts throughitbNBEcember 2025,
tracking the top 150 stocks from the Nifty 500 that ensure accessibility andaliligstor foreign investors, broadening the
range of hedging and ingement instruments available to global market participants. Furthermore, the success of GIFT City a
an international financial services hub depends on factors beyond our control, including the pace of regulatory developme
the attractiveness of the IF$€gime to international investors, infrastructure readiness, and competition from other establishe
financial centres. If our GIFT IFSC operations fail to attract sufficient trading volumes or if the broader GIFT Cityegtosyst
does not develop as antielied, we may be unable to realise the expected benefits of our investments.

We have also introduced innovative products to attract a wider pool of international participants, including unsponsore
depository receipts, extended trading hours aligned with global markets, and robust risk management frameworks. Building
these initatives, in Fiscal 2026 we launched NSEIXGA through our Subsidiary, NSEIX, enabling Indian resident investors
15,V 3HUVRQV Rl RIGBLDQRY2HUUNVHQ V3&LWQGKQV 3MHIUNREQRWY 5HVLGHRBREI 2 X W QIGG t
IFSG-based entities to seamlessly invest in global markets through a single integrated digital account. While these initiativ
drive international connectivity, they also expose us to complex and evolving foreign regulations, legal risks,adiothaper
challenges linked to varying international standards. Failure to secure or maintain necessary foreign approvals, or if otl
foreign regulators withdraw or fail to grant recognition to us or our Subsidiaries, could result in penalties, restrictions
reputational damage, or lost business, and could materially and adversely affect our business, results of operatians, finar
condition, and prospects.
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48. Our Subsidiaries may not pay dividends on the shares we hold in them. Consequently, our Company may not receive
any return on investments in our Subsidiaries.

While some of our Subsidiaries have distributed dividends historically, they do not have formal dividend policies and may |
restricted from declaring or paying dividends by applicable laws, contractual obligations, their respective charter documen
or the terms of financing arrangements. Specifically, under the SECC Regulations, the utilisation of profits and investments
NCL must comply with the norms prescribed by SEBI, which, among other circulars/directions issued by SEBI, include th
SEBI circulardated August 27, 2014 on Core Settlement Guarantee Fund that specifies the contribution requirements f
&OHDULQJ &RUOGRUDW LRHYW WAKH SURYLVLRQV RI WKH FLUFXODU &&V QHH
required corpus (MRC) to the Core Settlement Guarantee Fund. Similarly, under the IFSCA (Market Infrastructure Institution
Regulations, 2024as amended up to November 1, 2024, the use of profits and investm&B&EKHC must comply with the
norms prescribed by IFSCA. Accordingletability of bothNCL and NSEICQo declare or distribute dividends is subject to
regulatory approvals and prescribed guidelines. We cannot assure you that our Subsidiaries will generate sufficiemt profits
cash flows in the future to distribute dividends, nor can we assure that thetesi to pay dividends even if profits are
available. As a result, our Company may not receive any returns on its investments in these Subsidiaries, which cduld adver
affect our business, results of operations,rfaial condition, or prospects.

49. There can be challenges in identifying or successfully executing acquisitions, investments, alliances, joint ventures, or
other business combinations, which may affect our ability to pursue certain strategic opportunities.

We may seek to acquire or invest in businesses, technologies, or applications that complement or expand our services or ¢
growth, subject to applicable law. We may also be required to participate in initiatives that support broader marketssgvelopm
or constitute projects of national importance, and such investments may not be strategically related to our business. Howe
Regulation 38(2) of the SECC Regulations strictly prohibits us from carrying on any activity, whether involving the deploymer
of funds or otherwise, without the prior approval of SEBI, except for treasury investments made in accordance with &
investment policy approved by our Governing Board. In addition, any activity that is unrelated or not incidental to our cor
functionsasaWRFN H[FKDQJH RU FOHDULQJ FRUSRUDWLRQ PD\ RQO\ EH XQGHU
H[SOLFLW DSSURYDO )RU IXUWKHU GHW DHigxdrfy Brid Dd¥taix Cofproveite RIgxtersRiefailsH U W L
regarding material aquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluation of asse
inthe last 10 years RQ 2ZbJH

As a result, our ability to pursue business combinations or strategic diversification initiatives is subject to sigzufitatotry
oversight and may be delayed or denied. In addition to requiring substantial management resources and costs, any ¢
transaction could involve lengthy regulatory processes and is not assured of completion or of realising the anticipated bene
Non-compliance with the SECC Regulations could also result in penalties, including orders to divest such holdings. Furthe
any nability to identify, execute, or integrate strategic opportunities in compliance with regulatory requirements, or any failur
to achieve intended synergies, may limit our ability to expand our business model, constrain our strategic flexibijppsand e

us to operational and financial risks.

Further, we may dispose of our shareholding in our Subsidiaries and Associates in order to make our structure more rele
and certain of our Subsidiaries and Associates may, from time to time, be engaged in evaluating or contemplating inter
restructung exercises or potential divestment or stake sale transactions, whether in whole or in part. Such considerations n
arise in the ordinary course of business and there can be no assurance that any such transaction will be pursued, struct
completedor concluded on terms that are favourable to us, or at all. The decision to proceed with, modify, or abandon ai
such proposal may be influenced by a variety of factors, including but not limited to prevailing market conditions, yegulator
approvals, thirgparty consents, valuation considerations, and broader macroeconomic factors, all of which are beyond o
control and may change materially.

In addition, investments, alliances, and acquisitions may expose us to unforeseen liabilities. For instance, our $iBEidiary,
,QYHVWPHQWNSE Inkdsivénts 3LV HQJIJDJHG LQ D GLVSXWH ZLWK RXU $VVRFLLEL
MSIL” LQ ZKLFK LW KROGYVY D VWDNH 2Q )HEUXDU\ 16( ,QYHVWPHQV
of the Companies Act, 2013, against MSIL, and certain of its officials, alleging, inter alia, oppression and mismanagemel
oppressive conutt and governance failures by its directors and promoters. The allegations include failure to provide prope
notice of shareholder meetings, failure to meet quorum requirements, and amendment of constitution documents without
required consent of NSE Intesents, resulting in dilution of NSE Investments' shareholding from approximately 30.00% to
$V D UHVXOW Rl WKHVH DFWLRQV 16( , QYHVWPHQWVY VKDUHKROGLC
further details, seé 2 X W V W D Q Gidancadd Maiéiial DevelopmentsLitigation involving our Subsidiaries titigation
by our Subsidiaries Civil material litigation” R Q S1@bJTHhis dispute has resulted in a dilution of our economic interests,
loss of contractual rights, financial exposure, diversion of management resources, and reputational impact. As the outcom:
this dispute remains uncertain, we cannot assure that itatitiave further consequences for us. Although this dispute pertains
to our associate company, similar risks could arise in relation to any of our existing or future associates or invesgnents. A
such instances in the future could adversely affect ourtagpn, business, results of operations, financial condition, and
prospects.
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50. :H KDYH XQXWLOL]J]HG PRQH\ HDUPDUNHG IRU FRUSRUDWH VRFLDO UHVS

We are required to spend a prescribed amount on CSR activities each financial year, in line with our CSR Policy. For Fis

RXU WRWDO &65 REP0.99mMiMoL B Qe Zifdised towards our CSR activities. However, we spent only
_ PLOOLRQ GXULQJ WKDW \HDU 7KH UHPDLQLQJ EDODQFH RI _ P
per Section 135(6) of the Companies Act, 2013,cWwhinandates that unspent CSR funds for ongoing projects must be
transferred within 30 days aftthe financial year to a designated account. These funds need to be utilised within three financic
years; if not, they must be transferred to a Fund specified in Schedule VII of the Companies Act, 2013 within 30 days after
end of that period. We hawensferred the unspent amount to the Unspent CSR Account to support a large greenfield projec
which is a multispecialty OPD hospital with bone marrow transplant facilitiesleading cancer hospital and institution of
eminenceplanned to be completen three phases. If we fail to utilise these funds as intended by March 31, 2029, we will be
required to transfer the unutilised amount to the prescribed Fund within the stipulated timeline.

Failure to comply with the applicable provisions of the Companies Act, may attract penalties of up to twice the unspent amot
RU PLOOLRQ ZKLE#npharcd could aidd sfféct aur apility to undertake future CSR initiatives and may

materially and adversely impact our reputation, business, results of operations, financial condition, and prospects.
51. The appointmentand eDSSRLQWPHQW RI RXU SXEOLF LQWHUHVW GLUHFWRUV 33

The appointment and+@ppointment of PIDs to our Governing Board is governed by Regulation 24(2) and Part H of Schedule
Il of the SECC Regulations, which specifically state that a shareholder approval is not required for such appointments, unl
the reqirements for independent directors under the Companies Act, 2013. PIDs represent investor interests and are ve:
with significant governance responsibilities and are mandated under the SECC Regulations to participate in, and often le
key Governing Boal committees including audit, risk management, and compliance. The voting on a resolution in the meetin
of our Governing Board shall be valid only when the number of PIDs that have cast their vote on such resolution isrequal to
more than the number abrrindependent directors who have cast their vote on such resolution in terms of Regulation 23(11
RI WKH 6(&& 5HIXODWLRQV $V D UHVXOW 3,'V KDYH VXEVWDQWLDO LQI
shareholders have no right to appodm approve PIDs, their involvement in critical decisions is meaningfully limited, and
becoming a shareholder does not entail the usual rights or level of participation in governance expected in a listed compse
Additionally, in terms of Regulation 24 tfie SECC Regulations, PIDs are appointed for a term of three years, extendable by
another term of three years, subject to performance review in the manner specified by SEBI. PIDs are not liable to retire
rotation, which means their continued serviceoan Governing Board is determined solely by the terms of their appointment
and regulatory approvals rather than periodic renewal by shareholders. While this framework provides a degree of regulat
oversight, the absence of a shareholtléren rotationmechanism may still pose risks, including reduced Governing Board
refreshment and oversight.

PIDs are expected to identify important issues which may involve conflict of interest or have significant impact on th
functioning or may not be in the interest of securities market over the commercial or financial interests of the shareholde
This coutl result in decisions that are not aligned with shareholder expectations.

If PID appointments are not conducted fairly or do not fulfil their intended purpose of safeguarding investor interests ar
governance, these risks may be heightened, potentially resulting in strategic misalignment, inadequate governance] reputati
harm and regulatory intervention, which could materially and adversely affect our business, results of operations, financi
condition, and prospects.

52. Regulatorylimitations on the ownership of securities in a stock exchange may influence the way we are able to raise
capital.

The ownership of securities in stock exchanges is subject to certain restrictions. As per the SECC Regulations read with
SECC Master Circular, the listing of a stock exchange is subject to conditions including, among others: (i) public stsareholde
must hold at least 51% of the paigh equity share capital; (ii) trading members and their associates may not hold more thar
49% at any time; (iii) no person resident in India, directly or indirectly, either individually or together with persngsracti
concert, may acquire or hold, alone or together, more than 5% of theipa&iguity share capital at any time, unless the person

is a public financial institution, insurance company, depository, banking company, or stock exchange, which may hold up
15%; (v) prior approval of SEBI is required for any acquisition above 5% as outlined in (iii) above; (v) no person residen
outside India, directly or indirectly, either individually or together with persons acting in concert, may acquire doheldr a
together, more than 5% at any time unless it is a foreign insurance company, foreign depository, foreign banking company,
foreign stock exchange or foreign commodity derivative exchange, a bilateral or multilateral financial institution approved b
the Cental Government, which may hold up to 15%; (vi) stock exchanges must implement monitoring mechanisms to ensu
FRPSOLDQFH DW DOO WLPHYV YLL VKDUHKROGHUV KROGLQJ PRUH WKDQ
as defined in th6&ECC Regulations; and (viii) subject to the limits as otherwise prescribed by the Central Government fron
time to time, the combined holding of all persons resident outside India in thagpamglity share capital shall not exceed, at
any time, 49%. Addionally, in terms of SEBI Circular dated October 14, 2024, stock exchanges must mdetksektion
REOLJDWLRQV DQG DSSRLQW D 3GHVLJQDWHG GHSRVLWRU\" WR PRQLWRU
DSSRLQWHG &'6/ DNHRXGHSRVLWRD\" IRU WKLY SXUSRVH 7KHUH FDQ EH QI
maintained for ensuring compliance will always be adequate. Any failure to comply with these restrictions may leadgo freezii
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of voting rights and corporate benefits pertaining to such equity shares and require divestiture of excess holdings throug
special window on the relevant stock exchange. These regulatory restrictions may constrain our ability to raise capital in |
future and could affect the attractiveness of an investment in our Company for certain investors. For further details, refer
Key Regulations and Policies The Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
Regulations, 2018 DV DPHGBI QRegtlations ~ R Q SX4 KAs of March 31, 2026, the aggregate foreign
shareholding in our Company is 28.08% and the shareholding by trading members is 35.62%. These existing holdings
within prescribed limits but must be consistently monitored to ensure continuous complidnapplitable regulations. Given

the stringency of these regulatory restrictions, there can be no assurance that we will always comply or be able to adjust
capital structure as needed. Any breach or d&lasegulatory approvals could lead to forced divestitures, loss of rights,
regulatory sanctions, or a smaller investor pool. As a result, these limitations may materially impair our ability &pitaise c

or maintain the value and marketability of outi#g shares, thereby increasing the risk of loss for investors and materially and
adversely affecting our business, results of operations, financial condition, and prospects.

53. Some of the information in this DRHP is derived from industry report prepared by Redseer, independeniptrind
agency, and also includes information sourced from World Federation of Exchanges, independenighitgt agency
and reliance on such informaon involves inherent risks.

This DRHP includes certain industry and market information based on an independent report by Redseer, commissioned
SDLG IRU VROHO\ LQ FRQQHFWLRQ ZLWK W162026 Waspreparét S sti@tbian Bndabeniri V
letter dated March 16, 2026. The report uses methodologies for market sizing and forecasting that may differ from bur inter
methods, and some data or statements about our Company may not fully align wittnaecords. Only select excerpts are
included here; the full report is not reproduced. Investors should interpret these industry disclosures with this cgintéxt in
Third-party industry reports are based on data available at specific points in thoeminclude estimates, projections, and
DVVXPSWLRQV VXEMHFW WR FKDQJH RU LQDFFXUDF\ 7KH 35HGVHHU 5HSR
to varying data collection methods and market practices, the statistical information niagobsistent or not directly
comparable with other markets or reports. Actual outcomes may differ materially from those presented. Accordingl
SURVSHFWLYH LQYHVWRUV DUH FDXWLRQHG QRW WR SODFH X@hexXmhkihgl OL D
investment decisions. Legal recourse may be limited for losses arising from such reliance. Additionally, this DRHP includ
information relating to the World Federation of Exchanges, which has been included with the consent of the WotidnFedera
of Exchanges. The World Federation of Exchanges is a global industry association for exchanges and clearing hous
established in 1961 and headquartered in London. Our Company has been a member of the World Federation of Exchal
since 2002. A copyf the consent letter from the World Federation of Exchanges will be available on the website of out
&RPSDQ\ DQG KDV DOV NatetbHIRntraQts @l Bdduneh® fér InspectiaiMaterial Document§ RQ SDJH
540, ,QYHVWRUV DUH DGYLVHG WR VHHN LQGHSHQGHQW DGYLFH MQustryF RQ G
Overview beginningon pagel36 DQG GLVFODLPHUV UHODWHG WRRertAirKEon¥ertidhy/ Hselbf 5 H ¢
Financial Information and Market Data and Currency of Sgatation tIndustry and Market Data RQ 20 JH

54. We have in the past entered, and will continue to enter, into related party transactions.

In the ordinary course of our business, we have engaged, and expect to continue engaging, in transactions with related pa
While we believe that these related party transactions have been conducted in accordance with the Companies Act, 2013, c
armf{V OHQJWK EDVLY DQG UHSUHVHQW OHJLWLPDWH EXVLQHVYV DFWLYLWL
been achievable had such transactions been conducted with unrelated third parties. Furthermore, there can be no aissuranc
any curent or future related party transactions, whether considered individually or in the aggregate, will not materially an
DGYHUVHO\ DIIHFW RXU EXVLQHVY UHVXOWY RI RSHUDWLRQV Reé&t&®ddQF L |
Consolidated Financial InformatiortNotes to theRestated Consolidated Financial InformatiariNote 32 +Related Party
Disclosures RQ S®»JH

55. We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in the future
will depend upon future earnings, financial condition, cash flows, working capital requirements, capital expenditures
and restrictive ceenants of our financing arrangements.

We have a formal dividend policy and have declared dividends on the Equity Shares during the last three Fiscals. However,
ability to pay dividends in the future will depend upon our future results of operations, financial condition, free cash flow
sufficient profitability, working capital requirements and capital expenditure requirements and other factors considergd releva
by our Directors and Shareholders. We cannot assure you that we will be able to pay dividends on the Equity Shares at
pointin the future. Details of dividend declared by our Company during the Fiscals indicated are as follows:

Particulars From April 1, |Financial Year | Financial Year | Financial Year
2026, to the date ol ended March 31, ended March 31,ended March 31,
this Draft Red|2026 2025 2024
Herring
Prospectus
Number of Equity Shares 2,475,000,00 2,475,000,00 2,475,000,00 495,000,000
J)DFH YDOXH RI (TXLW\ 6KDUH 1 1 1 1
J)LQDO GLYLGHQG LQ PLOO Nil 86,625.00 86,625.00 44,550.00
JLQDO GLYLGHQG SHU (TX] Nil 35.00 35.00 18.00%
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Particulars From April 1, |Financial Year | Financial Year | Financial Year
2026, to the date ol ended March 31, ended March 31,ended March 31,
this Draft Red|2026 2025 2024
Herring
Prospectus
Dividend rate (%) Nil 3,500" 3,500 1,800*
Mode of payment of dividend NA NA [Electronic mode of payments and der
drafts
*Including a specialoneWLPH GLYLGHQG RI & SHU (TXLW\ 6KDUH RI IDFH YDOXH RI & HDFK
** 7KH *RYHUQLQJ %RDUG DW WKHLU PHHWLQJ KHOG RQ 0D\ UHFRP P NQaBiHG(3500%)QforO G L

the year ended March 31, 2026, subject to approval of the Shareholders at the ensuing AGM. This isgdadies aneWLPH GLYLGHQG RI e
Share.

#2XU &RPSDQ\ KDV DOORWWHG (TXLW\ 6KDUHV RI WKH IDFH Y D024X i ttee ratibld £K(i8.X UV X
four Equity Shares for every one Equity Share held in our Company) to the Shareholders ascofdheéate of November 2, 2024. Accordingly, the details

for the Fiscal 2024 are prior to such bonus issuance

#For Fiscal 2024, our Company declared a dividendsef SHU (TXLW\ 6KDUH RQ (TXLW\N 6KDUHV RI IDFH YD(
rate of 9,000%. The dividend per equity share and the corresponding dividend rate disclosed in the table for the Fisaall@21accordingly adjusted to

give effect to the bonus issue undertaken on November 4, 2024.

The dividend policy of our Company was approved and adopted by way of a resolution dated August 25, 2025, passed by
*RYHUQLQJ %RDUG RI RXU & FORiEEM@RoliGR E KH VP QL QIB6RVH 18 B J H

The declaration and payment of dividends will be recommended by the Governing Board and approved by the Shareholder:
their discretion, subject to the provisions of the Articles of Association and applicable law, including the Companies Ac
Additionally, our Governing Board may determine to retain all future earnings, if any, for any contingencies and/or use in th
operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. Any fu
determination astthe declaration and payment of dividends will be at the discretion of our Governing Board and will depenc
on factors that our Governing Board deems relevant, including, among others, our future earnings, financial condition, ce
requirements, businesspRVSHFWY DQG DQ\ RWKHU ILQDQFLQJ DUUDQJHPHQWYV $FFF
investments will depend on the appreciation of the price of our Equity Shares, which cannot be assured.

56. We do not hold a controlling interest in our Associates and our shareholding in our Associates may be subject to transfer
restrictions

We do not hold controlling interest in our Associates either directly or indirectly, and, accordingly, we do not codéagl the
to-day operations of certain of our Associates. Our interests may not always align with the interest of the other stakehold
of our Associates and the other stakeholders may take or block actions with respect to business of our Associates. We ca
guarantee that the other stakeholders will act in a manner which aligns with our interest while exercising their raggts in th
ertities.

Further, our shareholding in our Associates is subject to certain transfer restrictions, including, amongst otherfrstight of
refusal, right of first offer, and certain peenptive rights, pursuant to which we may be required to obtain the consent of,
offer our shareholding to, the other shareholders of our Associates prior to freely transferring our shareholding ieskeem. Th
factors could adversely affect our ability to realise the anticipated benefits from our investments in our Associatesjrest
ability to exit such investments on terms favourable to us, and have a material adverse effect on our business, finan
condition, results of operations and prospects.

EXTERNAL RISK FACTORS

57. Changing laws, rules and regulations and legal uncertainties, including any adverse application of corporate and tax
laws, may adversely affect our business, cash flows, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
instances mentioned below, may adversely affect our business, cash flows, results of operations and prospects, to the e
that we ae unable to suitably respond to and comply with any such changes in applicable law and policy.

For instance, the Government of India has introduced various tax reforms through Finance Act, 2026 for the Financial Ye
$GGLWLRQDOO\ WKH *RYHUQPHQW RI ,QGLDITRR025H Q IFRYVGH B MRAH , D R
2026, to repeal and replace the Incet@e Act, 1961 and Income Tax Rules, 1962 respectively with effect from April 1, 2026.
While the Government of India has stated that ITA 2025 does not introduce any policy changes andtibsh@én enacted
as a simplified, conciseand readefriendly legislation, we cannot predict whether such transition may create interpretive
uncertainty and require changes to our systems, controls, contracts, and processes in India. Failure to implementgésely cha
or accurately comply witthese requirements could result in higher tax liabilities, cash flow timing impacts from withholding,
interest and penalties, increased administrative costs, and disputes. Additional rules, notifications, or technologgnisquirem
issued by the Central Beod of Direct Taxes (CBDT) could be extensive or retrospective and may affect our Indian operations
and crossorder arrangements.

Furthermore, the Government of India introduced new laws relating to social security, occupational safety, industnial relatio
DQG ZDJHV QDPHO\ WKH &R GHSPcal SRWFitylCades H MKKUHL WK FXSDWLRQDO 6DIHW\
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Conditions Code, 2020, the Industrial Relations C@@0and the Code on Wages, 2019, which consolidate, subsume and
UHSODFH QXPHURXV H[LVWLQJ FHQWUDOLD®REGHdS OHKHNORWHBQFHQMR RO
notified the effective date of implementation of the respective Labour Codes on November 21, 2025 and May 8, 2026. As .
immediate consequence, the coming into force of these codes may increase the financial burdenropamy, @Gdich may
adversely affect our profitabijit For instance, under the Social Security Code, a new concept of deemed remuneration ha
been introduced, such that where an employee receives more than half (or such other percentage as may be notified by
Central Government) of their total remuneoatin the form of allowances and other amounts that are not included within the
definition of wages under the Social Security Code, the excess amount received shall be deemed as remuneration
accordingly be added to wages for the purposes of the Seetairity Code and the compulsory contribution to be made
WRZDUGV WKH HPSOR\HHVY SURYLGHQW IXQG ,Q DGGLWLRQ WKH *RYHU(

%KDUDWL\D 1DJDULN 6XBNS$VKDQ&D KDWW L\D 6BNVK\BSAGKURE®PFLQJ
Indian Penal Code, 1860, Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively. Further, t
6HFXULWLHY 0DUNHWWCREH %WIDDOLQWURGXFHG LQ WKH /R28, WhicE KdBkR@ 'HF
repeal and consolidate the SEBI Act, Securities Contracts (Regulation) Act, 1956, and the Depositories Act, 1996, into
principe EDVHG IUDPHZRUN IRU ,QGLDYV VHFXULWLHYV PDUNHW $PRQJYWW RW
requirements for Market Infrastructure Institutions to carry out business in the security markets and provides forttha regula
and control of contracts and code of conduct of its members and market participants. Once the SMC Code bill is passed,
may incur increased costs and other burdens relating to compliance with such new requirements, which may also requ
significant management time and other resources, and any failure to comply may adversely affect our business, results
operations and fimecial conditions.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations governing c
business and operations could result in us being deemed to be in contravention of such laws and may require us to apply
additional approvals. We may incur increased costs and other burdens relating to compliance with new requirements, wh
may also require significant management time and other resources, and any failure to comply may adversely affect qur busin
cash flows, radts of operations and prospects. Uncertainty in the application, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
administrative or judicial gecedent may be time consuming as well as costly for us to resolve and may impact the viability o
our current business or restrict our ability to grow our businesses in the future.

58. A significant portion of our business and operations is located in India, and we are subject to regulatory, economic,
social, and political uncertainties in India, many of which are beyond our control. The securities market in India is
influenced by varios factors beyond our control. Any disruption in the Indian securities market may adversely affect
our financial conditions and revenue from operations.

We are incorporated in India, and significant portion of our business and all of our personnel are located in India.n@gnseque
our business, cash flows and results of operations will be affected by a number of macroeconomic and demographic factor
India which are beyond our control. In particular, our profitability is influenced by general economic conditions. Regessional
economic cycles, a protracted economic slowdown, a worsening economy, increased unemployment, increased energy pr
rising interest rates or other industwide cost pressures could also affect consumer behaviour and investing trends which coul
OHDG WR D GHFOLQH LQ RXU WRWDO LQFRPH DQG SURILWDELOLW\ :KLO}
figures,thH ,QGLDQ HFRQRP\TV SHUIRUPDQFH DIITHFWV WKH HQYLURQPHQW LQ
effect on our business, financial condition, cash flows and results of operations. Any slowdown or perceived slowdown in tl
Indian economy, oin specific sectors of the Indian economy, could adversely affect our business, results of operations, ca:
flows and financial condition and the price of the Equity Shares. Poor economic conditions can also adversely affect t
performance of companiestéd or planning to list on Indian stock exchanges, leading to reduced liquidity, lower trading prices,
decreased trading volumes, fewer trading members, and fewer new listings on trading platforms. External factors, includi
investor reactions to intertianal developments, can also slow down the Indian economy or alter its economic policies ancd
regulations, affecting the market value, trading volume, or frequency of financial assets listed in India and causti@nfuctua
in trading activity across diéfrent asset classes.

A decrease in the relative attractiveness of our platforms as a listing and trading venue, or in the products traded on
platforms, could adversely affect us. Our revenue streams, which include transaction charges, listing fees, procéssikg fees,
building fees, data centre and rack charges, data connectivity charges, data feed and terminal charges, index licersing and
subscription fees, and clearing and settlement charges, are sensitive to disruptions in the Indian securities market and
resuting decline in transactional volumes. India also faces risks from broader geopolitical instability and conflicts. Eftents su
as the COVIDB19 pandemic, the Russizkraine conflict, the United States direct military operation in Venezuela, current
hostilities between Israel, the United States and Iran, power shortages in Europe, rising global inflation rates, and the imposit
of import quotas or tariffs and retaliatory measures by various countries can impact investment opportunities, markef sentime
and market volatility in India.

Other external factors that may affect us include:

X concerns over inflation and the level of institutional or retail confidence;
x the availability of shorterm and longerm funding and capital;
X the availability of alternative investment opportunities;
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X reduced volatility in the prices of securities;

x the level and volatility of interest rates and gross domestic product growth;

X legislative and regulatory changes, including the potential for regulatory arbitrage among regulated and unregulat
markets if significant policy differences emerge, which may divert trading volumes to other exchanges;

X the perceived attractiveness, or lack of attractiveness, of Indian capital markets; and

X unforeseen market closures or other disruptions in trading.

According to the Redseer Report, a decade of high liquidity has directed household savings towards financial assets. Sh
inflationary pressures, interest rate volatility, or macroeconomic stress materialise, there is a risk of reversionhysieatls p
assets such as gold and real estate, historically preferred by Indian households. Any of the foregoing, individually
collectively, could materially and adversely affect our business, results of operations, financial condition and prospects.

59. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our Company's business and future financial performance may be adversely affected by a potential downgrade of Ind
sovereign debt rating from the current level of BBB+ as on September 2025 rated by Rating and Investment Information, Ii
(R&I), Japan,BA% 6WDEOH DV RQ $XJXVW E\ 6 3 *OREDO %DD 6WDEGH D\
(Stable) as on August 2025 by FitchRatings. Such a downgrade could occur due to factors beyond our control, including char
in tax or fiscal policyorade©@ LQH LQ ,QGLDYV IRUHLJQ H[FKDQJH UHVHUYHV DOO ZKL|
could have an adverse effect on our business and future financial performance and may also adversely impact inve
confidence in Indian securities and fircgad markets generally, which could result in increased market volatility and adversely
affect the trading price of the Equity Shares.

60. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Middle East, Rus
and elsewere in the world in recent years has adversely affected the Indian economy. Any worldwide financial instability ma
cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian ecahomy a
financial £ctor and us. Furthermore, economic developments globally can have a significant impact on India. In particular, ti
global economy has been negatively impacted by the conflict between Russia and Ukraine, and in the Middle East. Governm
in the United $ates, United Kingdom, and European Union have imposed sanctions on certain products, industry sectors, a
parties in Russia. Further, geopolitical tensions in the Middle East, including hostilities involving Israel, UnitecaSdhates,
Iran, may contribe to global market volatility and adversely affect the Indian economy and financial markets. These conflict:
could negatively impact regional and global financial markets and economic conditions, and result in global econom
uncertainty and increased cosf various commodities, raw materials, energy and transportation. In addition, recent increase:
in inflation and interest rates globally, including in India, could adversely affect the Indian economy.

,Q DGGLWLRQ &KLQD LV RQH RI ,QGLDYY PDMRU WUDGLQJ SDUWQHU¥ DQC
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between
two countries. The sovereign rating downgrades for Brazil and Russia (and the imposition of sanctions on Russia) have &
DGGHG WR WKH JURZWK ULVNV IRU WKHVH PDUNHWY 7KHVH IDFWRUV PI
significant finarcial disruption could have an adverse effect on our business, financial condition, cash flows and results «
operation. Adverse global economic conditions, tightening of monetary policy by major central banks, strengthening of the L
dollar, or increasedigbal risk aversion could result in capital outflows from India, which could negatively impact Indian equity
and debt markets. For instance, during 2025, foreign portfolio investors withdrew from Indian equities, the highest annu
outflow on record, drive by elevated valuations in Indian markets relative to other emerging markets, subdued earning
visibility, tariff uncertainties affecting Indian exports, and shifts in global capital allocation favouring artificibgaret and
technology stocks in deloped markets.

61. Our business and activities may be subject to the Competition Act, 2002 and proceedings may be enforced against us.

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an appreciable adv
HITHFW RQ FRRREGHHWLY LRGLD DQG KDV PDQGDWHG WKH &&, WR DGGUHVV V;
arrangement, understanding or action, whether formal or informal, which causes or is likely to cause an AAEC is void al
attracts substantial penalties. Furtlay agreement among competitors which directly or indirectly involves determination of
purchase orale prices, limits or controls production, or shares the market by way of geographical area or number of consume
in the relevant market is presumed to have an AAEC in the relevant market in India and shall be void. Further, the @ompetiti
Act prohibitsabuse of dominant position by any enterprise.

The combination regulation (merger control) provisions under the Competition Act require that the acquisition of shmares, voti
rights, assets or control or mergers or amalgamations which exceed any of the prescribed asset and turnover based thres
shdl be mandatorily notified to and pgpproved by the CCI. Further, the CCl has efgratorial powers and can investigate

any agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or combination has
AAEC in India. Any breach of the provisions of the Competition Act by our Company may attract substantial monetar
penalties.
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The applicability or impact of the provisions of the Competition Act on the agreements entered into by us cannot be predict
with certainty at this stage. However, if we pursue an acquisition driven growth strategy, we may be affected, directly
indirealy, by the application or interpretation of any provision of the Competition Act, any enforcement proceedings initiatec
by the CCI, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition
substantial pealties levied under the Competition Act, which would adversely affect our business, results of operations, cas
flows and prospects. For instance, our Company is involved in a proceeding under the Competition Act, initiated by MC
Stock Exchange Limitedhpw Metropolitan Stock Exchange of India Lim)tagainst our Company alleging that our Company
was in a dominant position in the stock exchange service market and abused its dominant position. For further details,
32XWVWDQGLQJ /LWL Dewbprent&l@iGatiominvelving uOCompanytlitigation against our Company
Material civil litigation” R Q S8BJTHere can be no assurance that the outcome of such matter will be in our favour and ar
adverse outcome could require us to pay substantial penalties or compensation, which may materially and adversely affect
reputation and financial condition. In addit, any future law or amendments to the regulations involving Competition Act,
future enforcement action or adverse publicity arising from these or similar proceedings could further adversely affect o
business, financial condition, and results of openat

62. If inflation rises in India, increased costs may result in a decline in profits and result of operations may be adversely
affected.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Risingimftatian

could result in increased costs relating to Huedty service providers, rents, wages, and other expenses which mdg lea
increased cost of our business. In recent years, India has experienced consistently high inflation, which has incrgzsed the |
of, among other things, our rent. Further, while the Government of India has previously initiated economic measubes to co
high inflation rates, it is unclear whether these measures will remain in effect. There can be no assurance that timdian infla
levels will not worsen and rise in the future. If we are unable to increase our revenues or profitability sufficadfagt twr
increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition, result:
operations and cash flows.

63. Significant differences exist between the Indian Accounting Standards (Ind AS) used to prepare our financial
information and other accounting principles, such as the United States Generally Accepted Accounting Principles (U.S.
GAAP) and the International LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 ZKLFK PD\
&RPSDQ\YV ILQDQFLDO FRQGLWLRQ

Our Restated Consolidated Financial Information included in this DRHP have been compiled from our audited consolidat
ILQDQFLDO VWDWHPHQWY SUHSDUHG LQ DFFRIOIASQ FBHVZE WHVW K HE H)GS XD k
of the Companies Act, read with relevant rules issued thereunder, as amended, and other accounting principles genel
accepted in India. Ind AS differs from accounting principles with which prospective investors ifaayilgr, such as Indian
GAAP, IFRS and U.S. GAP. Accordingly, the degree to which the Restated Consolidated Financial Information and financial
LQIRUPDWLRQ LQFOXGHG LQ WKLV '5+3 ZLOO SURYLGH PHDQLQJIXO LQI
familiarity with Indian accounting praéices. Persons not familiar with Indian accounting practices, Ind AS, the Companies Act,
and the SEBI ICDR Regulations should limit their reliance on the financial disclosures presented in this DRHP.

64. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Foreign investment in Indian securities is subject to regulation by Indian regulatory authorities. Under foreign exchang
regulations which are currently in force in India, transfer of shares betweeresidents and residents is freely permitted
(subjectto compliance with sectoral norms and certain other restrictions) provided they comply with the pricing guidelines an
reporting requirements specified under applicable law. Additionally, unless specifically restricted, foreign investeeyt is fr
permited in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor
required to follow certain prescribed procedures for making such investment. Further, pursuant to Press Note No. 3 (2C
Series), dated S UL O LVVXHG E\ WKH '"HSDUWPHQW IRU 3DRIFRW LR RUSRQGI
DV WKH SURYLVR WR 5XOH D RI WKH )REMALJ G XKD Q 1K) VIDQW B IH BMQWZ K
owner of equity shares is sitied in or is a citizen of a country which shares a land border with India may only be made througt
WKH *RYHUQPHQW DSSURYDO URXWH DV SUHVFULEHD L BRWKIH &BQWRIGL GRE
2020 and the FEMA RuleSubsequently, Press Note No. 2 (2026 Series), dated March 15,i0281 by the DPIIT and
made effective from May 2, 2026, being the date of publication of the Foreign Exchange ManagemelettNnstruments)
(Amendment) Rules, 2026 in the official gazettetier amendethe FDI PolicyWR LQWHU DOLD GHILQH 3E
provide that prior Government approval shall be required only where citizen(s) and/or entity(ies) of a country sharing a lat
border with India holddirectly or indirectly, individually or cumulatively) more than 10% of the shares, capital or profits of
the investor entity, or exercise control over such investor entity, or exercise ultimate effective control over theeintigstee
Furthermore, any transfer of ownership of exigtor future foreign direct investment in an Indian entity (whether directly or
indirectly) that results in beneficial ownership falling within the aforesaid restrictions will also require Governmewalappro
These investment restrictions also apply tessuibers of offshore derivative instruments. We cannot assure investors that any
required approval from the RBI or any other governmental agency can be obtained on any particular terms and conditions @
DOO )RU IXUWKH UResQittivhsmI-avdigR Qwnershidh ¢f Indian Securitidlseginningon page498 Our ability
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to raise any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affeceesy busin
cash flows, financial condition, results of operations and prospects.

65. We track certain metrics and neGAAP measures with internal systems and tools. Any real or perceived inaccuracies
in such metrics may adversely affect our business and reputation.

Certain norRGAAP measures and operational metrics included in this Draft Red Herring Prospectus are prepared with intern
systems and tools that are not independently verified by any third party and may differ from estimates published hiethird par
dueto differences in sources, methodologies, or assumptions. Our methodologies for tracking these measures may change
time, which could result in unexpected changes to our publicly disclosed measures. If these internal systems contain err
under couhor over count performance, or if our operating measures are not accurate representations of our business or are
perceived as accurate by investors, our business, reputation, financial condition, cash flows and results of operatiens coult
adverselyaffected.

Risks Related to the Offer

66. Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limited, the Book
Running Lead Managers, are associate of our Selling Shareholders, in terms of Regulation 21A of the SEBI Merchant
Bankers Regulations and will be ilved only in marketing of the Offer. Further, in terms of Regulation 21C of the
SEBI Merchant Bankers Regulations, 360 ONE WAM Limited will be also involved only in marketing of the Offer.

Our Book Running Lead Managers, Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICIC
Securities Limited, are associates of MS Strategic (Mauritius) Limited, State Bank of India and ICICI Lombard Genere
Insurance Company Lingd, the Selling Shareholders in the Offer, respectively, in terms of Regulation 21A of the SEBI
Merchant Bankers Regulations. Accordingly, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations an
Regulation 23(3) of the SEBI ICDR Regulatipiorgan Stanley India Company Private Limited, SBI Capital Markets Limited
and ICICI Securities Limited would be involved only in the marketing of the Offer, have signed the due diligence certificat:
and have been disclosed as a Book Running Lead Manager

Further, in terms of Regulation 21C of the SEBI Merchant Bankers Regulations 360 ONE WAM Limited will be involved only
in marketing of the Offer has signed the due diligence certificate and has been disclosed as a Book Running Lead Manage

67. 4XDOLILHG ,QVWLWXW LR Q D QInstitdtidhal Wvesdtbr¥aké notpraittddRawithdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Bidders and Eligble Employees Bidding in the Employee Reservation Portion are not permitted to withdraw their Bids
after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bi
Amount) at any tage after submitting a Bid. Retail Individual Bidders and Eligible Employees Bidding in the Employee
Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Dat
While we are required toomplete all necessary formalities for listing and commencement of trading of the Equity Shares or
BSE where such Equity Shares are proposed to be listed, including Allotment pursuant to the Offer, within three Working Da
from the Bid/Offer Closing Dated VXFK RWKHU SHULRG DV PD\ EH SUHVFULEHG E\ 6(%,
invest in the Equity Shares, including material adverse changes in international or national monetary policy, finaiaal, poli
or economic conditions, our busiss, results of operations or financial condition, may arise between the date of submission o
the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such events n
OLPLW WKH %L GGH U yufty Sliate® alldited\WwuRsudr © e WifeHor(cause the trading price of the Equity Shares
to decline upon listing. QIBs and Ndanstitutional Bidders will therefore not be able to withdraw or lower their Bids following
adverse developments in internatibior national monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows or otherwise, between the dates of submission of their Bids and Allotment.

68. Our Equity Shares have never been publicly traded on stock exchanges, and after the Offer, the Equity Shares may
experience price and volume fluctuations, an active trading market may not develop, and the Offer Price may not be
indicative of the market pde after the Offer.

Listing and quotation do not guarantee that a market for the Equity Shares will develop or, if developed, the liquidity of su
market for the Equity Shares. Further, we will only be listed on BSE as the SECC Regulations do not pelistingelfhe

Offer Price of the Equity Shares is proposed to be determined by us in consultation with the BRLMs throughbugidingk
SURFHVYV 7KH 2IIHU 3ULFH ZLOO EH EDVHG RQ QXPHURRasislforFOffeR Bricé LQF
beginningon pagel12 and may not be indicative of the market price of the Equity Shares at the time of commencement o
trading of the Equity Shares or at any time thereafter. Further, the current market prices of some securities listetbpursuar
certain previos issues managed by the BRLMs are below their respective issue prices. For further detdiBsWs&eH U
Regulatory and Statutory Disclosurés Price information of past issues handled by the BRLMR Q SiP7JFhe market

price of our Equity Shares may be subject to significant fluctuations and may decline below the Offer Price, in response
among other factors:
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Quarterly variations in our results of operations;

Results of operations that vary from the expectations of research analysts and investors;

Results of operations that vary from those of our competitors;

Changes in expectations as to our future financial performance, including financial estimates by research analy

and investors;

Conditions in financial markets, including those outside India;

X Announcements by us or our competitors of new products, significant acquisitions, strategic alliances or joir
ventures;

x  Claims or proceedings by third parties or governmental entities, or significant claims or proceedings against us

x New laws and governmental regulations, or changes in laws and governmental regulations, applicable to o
industry;

x Developments relating to our peer company;

X Additions or departures of KMP and members of Senior Management; and

X General economic and stock market conditions.

X X X X

X

Additionally, stock markets often undergo fluctuations in price and trading volumes that are not necessarily linked to tt
performance of any specific company. Such broad market movements anespecific trends could significantly impact the
trading pice of our Equity Shares, irrespective of our actual financial or operational performance. Consequently, the price
our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Pricé, or at al
decreasen the market price of our Equity Shares could cause investors to lose some or all of their investment, and we cani
assure that investors will be able to sell their Equity Shares at or above the Offer Price.

69. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid
thereon.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
investments in an Indian company are generally taxable in India. Any capital gain realised on the sale of listed eguity share
a Sbck Exchange held for more than 12 months immediately preceding the date of transfer will be subjedetmlcagital

gains tax in India at the specified rates depending on certain factors, such as whether the sale is undertaken @tarioff the
Exchange, the quantum of gains and any available treaty relief. Accordingly, you may be subject to paymerieahlong
FDSLWDO JDLQV WD[ LQ ,QGLD LQ DGGLWLRGTWR $DBVPHIQOND REIH6 B AX U H\E LR
E\ D GRPHVWLF VWRFN H[FKDQJH RQ ZKLFK WKH (TXLW\ 6KDUHV DUH VROG
the sale of listed equity shares on a recognised stock exchange, held for more thanh$2 mepnbe subject to losigrm

capital gains tax inndia at the rate of 12.50% (plus applicable surcharge and cess). This beneficial provision is, inter ali
subject to payment of STT. Furthermore, any gain realised on the sale of Equity Shares held for more than 12 months wt
are sold using any platfior other than a recognised stock exchange and on which no STT has been paid will be subject to lon
term capital gains tax in India at the rate of 12.50% (plus applicable surcharge and cess).

Any gain realised on the sale of our Equity Shares held for a period of 12 months or less immediately preceding the date
transfer will be subject to sheteérm capital gains tax in India at the rate of 20% (plus applicable surcharge and cess), subjec
to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable ratesn€apital g
arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such teedidion in

is provided under a treaty between India and the country of which the seller is resident, read with the Multilaterahtpstrume
if and to the extent applicable, and the seller is entitled to avail of the benefits thereunder. Generally, Indidie $ecotreat
OLPLW ,QGLDYVY DELOLW\ WR LPSRVH WD[ RQ FDSLWDO JDLQV $VabswalV XO
as in their own jurisdiction on a gain realised upon the sale of the Equity Shares.

Any dividends paid by an Indian company are subject to tax in the hands of the shareholders at the applicable ratésunder In
tax laws for payment above the specified limits. In addition, the Indian company distributing such dividends is required |
withhold tax at the prescribed rate at the time of payment. These taxes will be deducted by the Indian company making
distribution. Nonresident shareholders may be eligible to claim benefits under an applicable tax treaty, subject to fulfilment c
specifed conditions and procedural requirements. Our Company may grant the benefit of a tax treaty (where applicable) t
nonresident shareholder for the purposes of deducting tax at source pursuant to any corporate action, including dividends.
furnishing applicable documents for availing tax treaty benefit. Investors should consult their own tax advisors about th
consequences of investing or trading in the Equity Shares. Further, any amendment or change to the foregoing in relatiol
capital gains, taxesr charges could adversely affect the rates of taxes and charges applicable to our Equity Shares. Invest
are advised to consult their own tax advisors to understand their tax liability as per the laws prevailing on the gasabf dis
of the Equity Shres.
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70. Rights of shareholders of companies under Indian laws may differ to those under the laws of other jurisdictions.

The provisions of our Articles of Association, the structure of our Governing Board, and the Indian legal framework governin
corporate affairs, including corporate procedures, the fiduciary duties and responsibilities of directors, and shagblmlder ri
may differ significantly from the legal standards applicable in other countries. As a result, shareholder rights in Indta may
be as extensive as those in certain other jurisdictions. Consequently, investors may face challenges in assertingabeir right
shareholders of an Indian company compared to as shareholders of an entity in another jurisdiction.

71. A third party could be prevented from acquiring control of our Company because of-@hk&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of our Compal
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or wot
otherwise le beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual «
threatened change in control of our Company. Under SECC Regulations, no person resident in India, directly or indirect
either individually @ together with persons acting in concert, may acquire or hold, alone or together, more than 5% of the pai
up equity share capital at any time, unless the person is a public financial institution, insurance company, depositgry, bank
company, or stockx@hange, which may hold up to 15% and a prior approval of SEBI is required for any acquisition above
5%. Further, no person resident outside India, directly or indirectly, either individually or together with persons acting i
concert, may acquire or holdlone or together, more than 5% at any time unless it is a foreign insurance company, foreigr
depository, foreign banking company, or foreign stock exchange or foreign commodity derivative exchange, a bilateral
multilateral financial institution approd G E\ WKH &HQWUDO *RYHUQPHQW ZKLFK PD\ KROG
Regulatory limitations on the ownership of securities in a stock exchange may influence the way we are able to raise capita
on pageb7. Under the Takeover Regulatiors) acquirer has been defined as any person who, directly or indirectly, acquires
or agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with othel
Although these provisions have been formulateérisure that interests of investors/shareholders are protected, any acquirer
will need to comply with the provisions of the Takeover Regulations in the event of a takeover, and these provisions may a
discourage a third party from attempting to taketemrof our Company. Consequently, even if a potential takeover of our
Company would result in the purchase of the Equity Shares at a premium to their market price or would otherwise be benefi
to its stakeholders, it is possible that such a takeoveldmaot be attempted or consummated because of the Takeover
Regulations.

72. Investors may have difficulty enforcing foreign judgments against us or our management.

All of our Directors, Key Management Personnel and members of Senior Management are Indian residents, and all of our as
are located within India. Consequently, investors may face challenges in serving legal notices or enforcing judgments agal
us orthese individuals outside India. Recognition and enforcement of foreign judgments in India is governed by Section 13
WKH &RGH RI &LYLO 3UBFHGXIUKLFK RXWKOH @HYV VSHFLILF FRQGLWLRQV X
considered conclusés In order to be enforceable, a judgment obtained in a jurisdiction which India recognises as a reciprocatir
territory must meet certain requirements of the CPC. Section 13 of the CPC provides that foreign judgments shall be conclus
regarding any madt directly adjudicated upon except: (i) where the judgment has not been pronounced by a court of compete
jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it appears on the face of t
proceedings that thegdigment is founded on an incorrect view of international law or a refusal to recognise the law of India in
cases to which such law is applicable; (iv) where the proceedings in which the judgment was obtained were opposed to nat
justice; (v) where thaudgment has been obtained by fraud; or (vi) where the judgment sustains a claim founded on a breach
any law then in force in India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments4&&ction

of the CPC provides that where a foreign judgment has been rendered by a superior court, within the meaning of that sect
in any country or territory outside of India which the Gol has by notification declared to be a reciprocating territorjgdt may
enforced in India by proceedings in execution as if the judgment had been rendered by the relevant court in India. Howe\
Sedion 44A of the CPC is applicable only to monetary decrees not being of the same nature as amounts payable in respe
taxes, other charges of a like nature or of a fine or other penalties. Certain jurisdictions, including the United Kingddm, U
Arab Emirates, Singapore and Hong Kong, have been declared by the Gol to be reciprocating countries for the purpose:
Section 44A of the CPC.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement of judgmen
other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the payment of money render
by any federal or state court in the United States on civil liability, whether or not predicated solely upon the federakssecuriti
laws of the United States, would not be enforceable in India. However, the party in whose favour such final judgmenmids rende
may bring a new suit in a competent court in India based on a final judgment that has been obtained in the United States.
suit must be brought in India within three years from the date of the judgment in the same manner as any other suit filed
enfarce a civil liability in India. Further, there may be considerable delays in the disposal of suits by Indian courtgetys un

that a court in India would award damages on the same basis as a foreign court if an action were brought in Indiardsurtherm
it is unlikely that an Indian court would enforce a foreign judgment if that court were of the view that the amount ofdamage
awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether an Indian court wou
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enforce foreign judgments that would contravene or violate Indian law. However, a party seeking to enforce a foreign judgme
in India is required to obtain approval from the RBI under FEMA to execute such a judgment or to repatriate any amou
recovered.

73. Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareholders [
emptive rights to subscribe to a proportionate number of new Equity Shares, enabling them to maintain their current owners
levels, wless these rights are waived through a special resolution passed by at ledsutthieeof the voting shareholders.
However, if the jurisdiction in which you reside does not allow the exercise of suemmtéve rights without our Company

first filing an offering document or registration statement with the relevant local authority, you may not be able to exercis
these rights unless such a filing is made. If we elect not to file a registration statement, the new securities maytda issued
custodianwho may sell the securities for your benefit. The value such custodian receives on the sale of any such securiti
and the related transaction costs, cannot be predicted. As a result, if you are unable to exercisentitevpreghts available
under hdian law, your ownership in our Company may be diluted and your proportional interest may decrease.

74. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on the
value of our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Indian Rupees on BSE. Any dividends in respe
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
repatration, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake su
conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange re
may cause a deldwy repatriating outside India the proceeds from a sale of Equity Shares, for instance, because of a delay
regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Eq
Shareholders. For instance, techange rate between the Indian Rupees and USD has fluctuated in recent years and mi:
continue to fluctuate substantially in the future, which may have an adverse effect on the returns on our Equity Shar
independent of our operating results.

75. Any future issuance of Equity Shares or convertible securities or other equity linked securities by us may dilute your
shareholding and any sale, pledge or encumbrance of the Equity Shares by our large Shareholders may adversely affec
the trading price ofthe Equity Shares.

Any issuance of our Equity Shares, convertible instruments or securities linked to our Equity Shares may lead to dilution
your shareholding in our Company. Moreover, any sale of Equity Shares by our significant Shareholders, or even the percep
thatsuch issuances or sales might occur, could negatively impact the market price of our Equity Shares, which may leac
other adverse effects, including difficulty in raising capital through future equity offerings or securing additionalaheldj.

We @annot assure that we will not issue additional Equity Shares in the future or that existing Shareholders will not eell, pled
or otherwise encumber their holdings. Any such future issuances may also reduce the value of your investment in our Eq
Shares

76. Natural disasters, pandemics, climate change, and other catastrophic events could disrupt our operations and adversely
affect economic conditions and capital markets.

We face risks from natural disasters, pandemics, climate change, cyberattacks on critical infrastructure and othefccatastro
events that could disrupt our operations, affect our employees and infrastructure, and adversely impact economic conditi
andcapital markets. Global health crises, such as pandemics, have the potential to cause severe economic disruption, m:
volatility and operational challenges. While we successfully maintained business continuity during the- T8BQdddemic
through remotavorking arrangements and digital service delivery, any future pandemic or health emergency could result i
similar or more severe disruptions, particularly if accompanied by goverampased lockdowns, travel restrictions or supply
chain disruptions. Idia is exposed to various natural disaster risks, including earthquakes, floods, cyclones, droughts ar
extreme weather events, which could cause loss of life, property damage, economic disruption and market volatility. Climé
change is increasing the dpgency and severity of such events. During 2025, India experienced severe flooding in multiple
states, prolonged heatwaves affecting agricultural output and power supply, and cyclonic storms causing significa
infrastructure damage. Such events can disbuginess operations, affect investor sentiment and create volatility in capital
markets, particularly in sectors such as agriculture, insurance and infrastructure. Additionally, climate change gteses long
risks, including water scarcity affecting imtrial production and urban centres, agricultural disruption threatening food security
and rural incomes, coastal erosion andlsgal rise affecting major cities and ports, and substantial economic costs of climate
adaptation and mitigation measures.

We also face emerging risks from cyberattacks on critical infrastructure, including attacks on power grids, telecommunicatio
networks, financial market infrastructure or government systems, which could cause widespread economic disruption. T
increasingsophistication of cyber threats, including stap®nsored attacks and ransomware targeting critical infrastructure,

creates systemic risks that could affect our operations and the broader financial system. Additionally, geopolitical conflict
terroristattacks or civil unrest could disrupt economic activity, affect investor confidence and create market volatility. Any
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major catastrophic event, whether natural or+mede, could result in governmeaniposed restrictions on business operations,
capital markets or financial transactions, which could disrupt our ability to conduct normal business activities. Whike we ha
implemented business continuity and disaster recovery plans, including backup data centrésnwiookne capabilities,
alternative arrangements with service providers, and regular testing of continuity plans, there can be no assuranee that tl
plans wil be adequate for all potential scenarios or that we will be able to maintain normal operations during major catastropt
events.

77. Investors will not be able to sell immediately on the Stock Exchange any of the Equity Shares they purchase in the
Offer.

Subject to requisite approvals, the Equity Shares will be listed on BSE. Pursuant to applicable Indian laws, certanusictions

be completed before the Equity Shares can be |listed anc
@demat 6, accounts with depository participants in |hdia
the Basis of Allotment is approved by BSE. The Allotment of Equity Shares in the Offer and the credit of such Equity Shar
tothe applicantds demat account with a depository partici

Closing Date, and trading in the Equity Shares upon receipt of final listing and trading approvals from BSE is expected
commence with three Working Days of the Bid/Offer Closing Date. There may be a failure or delay in listing the Equity
Shares on BSE. Any failure or delay in obtaining approval or otherwise commencing trading in the Equity Shares would restr
i nvestor spade laft yt tei rdiEqui ty Shares. There can be no
demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk factor. W
may also be requireid pay interest at the applicable rates if Allotment is not made, refund orders are not dispatched or dem
credits are not made to investors within the prescribed time periods.

78. If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investors ir
Equity Shares may be subject to adverse U.S. federal income tax consequences.

AnonU. S. corporation wil/ be cl assi fiPFI€0)asf ar pamsyitvaex dmwl
(a) at Il east 75% of its gross income for such yearthei s |
value of its assets (generally determined on the basis of a quarterly average) duringasushattributable to assets that
produce or are held for the production of passive income. For this purpose, passive income generally includes, among o
things, interest, dividends and other investment income, with certain exceptions. Cash is generally a passive asset for th
purposes. The PFIC rules also contain a{tfwkugh rule whereby we will be treated as owning our proportionate share of the
assets andagning our proportionate share of the income of any other entity in which we own, directly or indirectly, 25% or
more (by value) of the equity. Based on the current and anticipated composition of our income, assets (including tadir expec
value based oour anticipated market capitalization immediately following the close of this offering) and operations, we do
not expect to be treated as a PFIC for the current taxable year. However, our PFIC status depends, in large partctadthe exp
value of our unboked goodwill, which is generally derived from our market capitalization. As a result, we expect our status a
a PFIC may be inherently sensitive to fluctuations in the market price of the Equity Shares, which may be volatile. &hether
are treated as BFIC is a factual determination that is made on an annual basis after the close of each taxable year. T
determination will depend on, among other things, the ownership and the composition of our income and assets, as well as
value of our assets (Wwthi may fluctuate with our market capitalization), from time to time. Among other matters, if our market
capitalization is less than anticipated or if it subsequently declines, it may make our classification as a PFIC nfordhikely
current or futureaxable years. The composition of our income and assets may also be affected by how, and how quickly, v
use liquid assets and the cash raised in this offering. Moreover, the application of the PFIC rules is unclear inpeetajn res
including the propecharacterization, for purposes of the PFIC asset test, of certain financial assets held by us. The U.S. Intert
Revenue Service or a court may disagree with our determinations. Therefore, there can be no assurance that we will no
classified as a PFI€r the current taxable year or for any future taxable year. If we are treated as a PFIC for any taxable ye
during which a U.S. investor held Equity Shares, such U.S. investor could be subject to adverse U.S. federal income
consequences.
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SECTION I11: INTRODUCTION

The following tablesets forththe details of the Offer:

THE OFFER

Offer for Sale by the Selling Shareholderd® Up to 148,905,52Fquity Share® f f ace val ue of
[ onjillion

The Offer consists of:

Employee Reservation Portiénh Up to [0] &Qufi age Shalres of [ ohilliend

Accordingly:

Net Offer Up t&qgpdty Shares of face Vadhilian

TheNet Offer consists of:

QIB Portion “¥©® Notmorethan[ 6] Equity Shares of face

[ onjillion

of which:

- Anchor Investor Portion Up t&qpdily Shares of face value

of which 40% of the Anchor Investor Portion shall

reserved in the following manner:

33.33% of the Anchor Investor Portion shallbereserve| [ 6BHqui ty Shares of face value of

allocation to domestic Mutual Funds

6.67% of the Anchor Investor Portion shall be reserve( [ 6qui ty Shares of face value of

allocation to Life Insurance Companies and Pension Fu

- Net QIB Portion (assuming the Anchor Investor PortiqdUp t E8qudty Shares of face value

fully subscribed)

of which:

Mutual Fund Portion (5% of the Net QIB Portion) Up t&qpbudiy Shares of face value

Balance of the Net QIB Portion for all QIBs includi Up t &qpdty Shares of face value

Mutual Funds

Non-Institutional Portion ®© Notlesst han [ 6] Equity Shares of f 4
[6] million

of which:

Onethird of the Nonlinstitutional Portion available f([ 6Hqui ty Shares of face value of

allocation to Bidders with an application size of more {

0.20 million and up to
Two-third of the Nonlnstitutional Portion available f([ 6Hqui ty Shares of face value of
allocation to Bidders with an application size of more 1
1.00 million

Retail Portion® Not I ess than [0] Equity Shares
[ 6] million

Pre and postOffer Equity Shares

Equity Shares of face value ot eachoutstanding prior t(2,475,000000Equi ty Shares of face val

the Offer (as on the date of this Draft Red Herr

Prospectusand afteithe Offer

Utilisation of the proceeds of the Offer Our Company will not receive any proceeds from the Offer. For fu
det ai Objects of theOffé OfferforSalé o n 109.a g e

@)
@)

@®)

)

The Offer has been authorised by @overningBoard pursuant to resolutiapassed at their meetiapeld onFebruary § 2026,andJunel2, 2026.

Our IPO Committeéhaspursuant to their resolution datelline 1 2026,taken on record the consent of each of$e#ling Shareholder® participate

in the Offer for SaleEach of the Selling Shareholders, severally and not joiatig not jointly and severally, haaeithorisecand consented to participate

in the Offer for Sale to the extentthé&ir respectiveportion of theOffered Shares pursuant to their respecteesent letterand corporate approval
authorisatiors, as applicableThe details of such authorisationteach of the Selling Shareholders in relatiothieir respective portion of the Offered
Sharesar e pr o¥nd e d uof this hadt Red Herring Prospectam page569. Further, each of theSelling Shareholders, severally and not
jointly, confirms that their respective portionthie Offered Shares addigible to be offered for sale in the Offer in accordance with Regulation 8 of the
SEBI ICDR Regulations.

The Employee Reservatioroflon shall not exceed 5% of the post Offer Equity Share capital of our Comipligible Employees Bidding in the
Empl oyee Reservation Portion must ensure that t he ma gcatiorutoran Bligiolle A mo |
Employee in the Empl oyee Res er voa.tnithe evenPa undsubsaniptianlinahe Empioyed Resewatien daition, 0 .
the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees whd hdve Bn e xces s
million, subjecttothe maximuwma | ue of Al |l ot ment made to such EbrgfbrehEmpbHeyael sot
beginning on pagd73

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdreSeryaccordance

with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the shares allocated toldvestors. 40% of the Anchor Investor
Portion shall be reserved as under: (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% shall be reserved for Life liGurgrargies and Pension
Funds, subject to valid Bids being received from domestic Mutual Fuifddnsurance Companies and Pension Funds at or above the price at which
Equity Shares will be allocated to the Anchor Investors, in accordance with the SEBI ICDR Regulations. Asyhsudigtion in the reserved category
specified in clause (ii) abey may be allocated to domestic Mutual Funds. In the event of-gatecription in the Anchor Investor Portion, the remaining
Equity Shares shall be added back to the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investysiralitbe available

for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be availabbe#tioallon a proportionate

basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds cstibjealid Bids being received at or above the Offer Price. However,

if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available foinAHetmMenial Fund Portion
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will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in praptitgorBids. For details,
see AOffer Pr ocedd7dlbcativetg allcategones shallbe madegireaccordance with the SEBI ICDR Regulations

®  Subject to valid Bids being received at or above the Offer Price, sudhscription, if any, in the Nelmstitutional Portion or the Retail Portion, would
be allowed to be met with spill over from any other category or combination of categories atthgattiof our Company, in consultation with the
BRLMs and the Designated Stock Exchamgea proportionate basi$Jndersubscription, if any, in the QIB Portion would not be allowed to be met
with spill-over fromothercategories or a combination of cateries

®  TheEquity Shares available for allocation to NIBs under the INwtitutional Portion,shall besubject to the following, and in accordance with the
SEBI ICDR Regulations: (i) orthird of the portion available to NIBshallber e ser ved f or Bi dder s wit B.2ailionappl i
and u pOnilen,and (ii)dwothird of the portion shall be made available to NIBs was reserved for Bidders with application size of more than
~ 10ntllion, provided that the unsubscribed portion in eitkéthe aforementioned stdategoriesvould have beeallocated to applicants in the other
subcategory of NIBs.

The Offerand the Net Offeshall constitut¢ &gand|[ &4of the postOffer paidup Equity Share capital of our Company.

Allocation to Bidders in all categories, except Anchor Investors, if any;INstitutional Bidders and Retail Individual Bidders,
respectivelyshall be made on a proportionate basis subject to valid Bids received at or above the OffEn@atiecation to

each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Sharestailthe
categoryand the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The alleeation to
Non-Institutional Bidder shall not be less than the minimwm-institutional application size, subject to availability of Equity
Shares in the Noinstitutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionat
basis in accordance with the conditions specified in this reégaédhedule XllI to the SEBI ICDR Regulatiorisor details,

s e OffefProceduré begi nnid8g on page

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at |&kbf the posOffer paidup Equity Share capital

of our Company. For further details, s&erms of the Offér fiOffer Structuré andfiOffer Proceduré beginningon pages
466, 473 and 478espectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restetglitiated
Financial Informationfor theFinancial Yearsended March 31, 2@ March 31,2025, and March 31, 202

The Restate@onsolidated=inancial Information referred to abovepr esent ed under AFinanci al
page267. The summary of financi al i nformati on presented b
t

r
ConsolidatedFi nanci al I nformationo and fAManagement ds Discuss
Operationso b e§7and857, regpectively. page s

[The remainder of this page has been left intentionally blank
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(" in million, unless otherwise statg

Particulars

As at

March 31, 2026

March 31, 2025

March 31, 2024

ASSETS

Non-current assets

Property, plant and equipment 11,928.41 11,20435 10,04268
Right of use assets 4,211.33 5,308.4( 1,684.64
Capital workin-progress 1,732.3] 38.46 318.86
Goodwill 2,068.58 2,068.58 2,068.58
Other intangible assets 433.70 479.49 624.72
Intangible assets under development 499.40 468.70 501.70
Financial assets
- Investmentsn associates accounted for using the equity method 5,276.66 6,161.84 6,858.45
- Investments (other than in associates) 112,441.31 138,829.0( 141,280.7(
- Other financial assets 23,349.74 30,067.84 39,598.59
Income tax assets (net) 8,913.00 13,13044 10,46314
Deferred tax assets (net) 184.13 5.7 52.81
Other nonRcurrent assets 17,187.55 14,67647 7,026.8
Total non-current assets 188,226.17 222,439.34 220,521.8(
Current assets
Financial assets
- Investments 175,704.84 164,831.07 104,709.8
- Trade receivables 24.,682.13 15,122.24 18,646.6(
- Cash and cash equivalénts 322,611.5( 172,978.53 231,764.0¢
- Bank balances other than cash and cash equigalent 149,837.13 102,163.8 59,522.25
- Other financial assets 10,622.69 10,25340 4,588.23
Other current assets 4,798.92 4,494.5 6,361.%
Total current assets 688,257.2 469,84303 42559301
Assets classified as held for sale 2,891.09 2,384.0(Q 8,524.97
TOTAL ASSETS 879,374.47 694,66638 654,639.78
EQUITY AND LIABILITIES
EQUITY
Equity share capital 2,475.00 2,475.00 495.00
Other equity 318,660.41 301,058.% 239,249.04
Equity attributable to owners of National Stock Exchange of Indig 321,135.41 303,533.% 239,744.05
Limited
Non controlling interest - - (5.30)
Total Equity 321,135.41 303,533.% 239,738.75
Core Settlement Guarantee Fund 130,791.5] 120,752.8 88,572.39
LIABILITIES
Non-current liabilities
Financial liabilities
- Lease liabilities 3,103.32 4,007.07 956.29
- Other financial liabilities 203.12 189.42 173.57
Contract liabilities 1,615.07 1,181.79 824.61
Provisions 1,613.54 555.62 453.11
Deferred tax liabilities (net) 2,423.8( 2,468.2 3,055.1
Other noncurrent liabilities 54.07 54.07 54.07
Total non-current liabilities 9,012.92 8,456.21 5,516.76
Current liabilities
Financial liabilities
- Lease liabilities 1,020.59 1,054.98 290.03|
- Deposits 40,508.86 37,03413 32,648.67
- Trade payables
Total outstanding dues of micro enterprises and small enterprises 389.70 205.31 58.34]
Total outstanding dues of creditors other than micro enterprises ang 4,651.32 4,313.48 3,269.19
enterprises
- Other financial liabilities 309,099.14 164,968.84 223,267.94
355,669.61 207,576.74 259,534.1%
Contract liabilities 118.00 94.39 61.68
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(" _in million, unless otherwise statg

Particulars As at
March 31, 2026 March 31, 2025 March 31, 2024

Provisions 9,602.96 1,797.15 1,050.05

Income tax liabilities (net) 4,211.38 3,26511 1,028.99

Other current liabilities 48,689.69 48,329.44 55,434.74

Total current liabilities 418,291.64 261,062.83 317,118.65
Liabilities directly associated with assets classified as held for sale 142.94 861.60 3,693.23

TOTAL LIABILITIES 427,447 5( 270,380.64 326,328.64

TOTAL EQUITY AND LIABILITIES 879,374.47 694,666.3§ 654,639.7§
ITncludes - 301,466.62 million (March 31, 2025: 7 15 8 gtifeént oBliGatioms ahd i o n

margin money from members
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SUMMARY STATEMENT OF PROFIT AND LOSS

("_in million, unless stated otherwis

Particulars

For the year ended

March 31, 205

March 31, 2025

March 31, 2024

Continuing Operations

Income

Revenue from operations 166,013.0¢4 171,406.74 147,800.11
Other income 21,120.61 20,36153 15,720.51
Total income 187,133.7( 191,76831 163,520.62
Expenses

Employee benefits expenses 7,899.75 6,721.40 4,603.99
Regulatory fees 7,963.50 9,626.45 9,805.73
Depreciation and amortisation expenses 6,235.14 5,465.84 4,395.51
Other expenses 37,900.64 26,249.21 17,282.@
Total expenses (excluding contribution to Core Settlement Guarante 59,999.03 48,062.97 36,087.%
Fund (Core SGF))

Profit before Share of profits of associates accounted for using equi 127,134.67 143,705.3 127,432.71
method, Contribution to Core SGF, Exceptional items and Tax

Share of profits of associates accounted for using equity method 1,081.88 1,288.56 1,005.40Q
Profit before Contribution to Core SGF, Exceptional items and Tax 128,216.55 144,99395 128,438.17
Less: Contribution to Core SGF 5.76 2,340.89 17,409.72
Profit before Exceptional items and Tax 128,210.79 142,653.6 111,028.45
Add/(Less): Exceptional items

Profit on sale of investment in associates 12,009.41 12,094.72 814.35
Impact of new Labour Code (1,264.41 - -
Profit before tax for the year from continuing operations 138,955.79 154,747.8 111,84280
Less:Income Tax expense

Current tax 37,429.33 39,389.97 26,261.6(
Deferred tax expense / (benefit) (268.83) (699.62) 1,516.40Q
Total tax expenses 37,160.5( 38,690.3( 27,778.0Q
Profit for the year from continuing operations 101,795.29 116,057.8 84,06480
Discontinued Operations

Profit / (Loss) from discontinued operations before tax 1,297.4(Q 7,332.67 (795.83)
Tax expense of discontinued operations 72.08 1,513.26 211.%
Profit / (Loss) from discontinued operations 1,225.32 5,819.41 (1,007.3)
Profit for the year (A) 103,020.61 121,876.8 83,057.41
Other comprehensive income

Items that will be reclassified to profit or loss

Changes in fair value of FVOCI debt instruments (96.59) 408.29 208.20
Changes in foreign currency translation reserve 402.08 85.68 24.36
Changes in foreign currency translation reserve pertaining to discon 0.02 0.61 0.93
operations

Income tax relating to items that will be reclassified to profit or loss

Changes in fair value of FVOCI debt instruments 24.31 (102.76) (52.42)
Items that will not be reclassified to profit or loss

Remeasurements of pesmnployment benefit obligations 116.22 (59.89) (32.31)
Remeasurements of pemmnployment benefit obligations pertaining 2.98 (2561 (37.60)
discontinued operations

Share of other comprehensive income of associates accounted fo 45,71 26.88 (30.00)
the equity method

Changes in fair value of FVOCI equity instruments 266.42 145.07, (71.20)
Income tax relating to items that will not be reclassified to profit or |

Remeasurements of pemmnployment benefit obligations (30.02) 14.16 7.40
Remeasurements of pemmnployment benefit obligations pertaining (0.52) 6.43 9.50

discontinued operations
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("_in million, unless stated otherwis

Particulars For the year ended
March 31, 205 March 31, 2025 | March 31, 2024

Changes in fair value of FVOCI equity instruments (40.29) (70.96) 29.39
Total other comprehensive income for the year, net of taxes (B) 690.32 427.90 56.25
Total comprehensive income for the year (A+B) 103,710.93 122,304.2 83,113.66
Profit/(Loss) is attributable to:
Owners of National Stock Exchange of India Limited 103,020.61 121,87H2 83,056.61
Non-Controlling Interests - (2.53) 0.80
Profit/(Loss)is attributable to owners of National Stock Exchange g
India Limited arises from:
Continuing Operations 101,795.29 116,057.8 84,064.8(
Discontinued Operations 1,225.32 5,821.94 (1,008.8)
Other comprehensive income is attributable to:
Owners of National Stock Exchange of India Limited 690.32 428.04 56.55
Non-Controlling Interests - (0.14) (0.30)
Total comprehensive income is attributable to:
Owners of National Stock Exchange of India Limited 103,710.93 122,30746 83,113.16
Non-Controlling Interests - (2.67) 0.50
Total comprehensive income attributable to owners of National Stoc
Exchange of India Limited arises from
Continuing Operations 102,483.13 116,501.02 84,148.22
Discontinued Operations 1,227.8(Q 5,803.44 (1,035.06)
Earnings per equity share for profit from continuing operations
attributable to owners of National Stock Exchange of India Limited
(Face Value 1/- each)
Basic & Diluted () 41.13 46.89 33.97
Earnings per equity share for profit / (loss) from discontinued
operations attributable to owners of National Stock Exchange of Indi
Limited (FaceValue 1/-each)
Basic & Diluted( ) 0.49 2.35 (0.41)
Earnings per equity share for profit from continuing and
discontinued operations attributable to owners of National Stoc
Exchange of India Limited (FaceValue 1/- each)
Basic & Diluted( ) 41.62 49.24 33.56
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SUMMARY STATEMENT OF CASH FLOWS

("_in million, unless otherwise statec

For the year ended

March 31, 2026 | March 31, 2025 | March 31, 2024
A) | CASH FLOWS FROM OPERATING ACTIVITIES
PROFIT/ LOSSBEFORE TAX FROM
Continuing Operations 138,955.79 154,747.8 111,842.80
Discontinued Operations 1,297.90 7,332.67 (795.83)
PROFIT BEFORE TAX INCLUDING DISCONTINUED 140,25319 162,080.5 111,046.9
OPERATIONS
Adjustments for:
Depreciation and amortisation expense 6,255.21 5,702.10 4,716.37
Interest on lease liabilities 403.33 299.50 117.40
Allowance for expected credit lossget) 25.07 108.74 86.49
Interest income from financial assets at amortised cost (8,798.30) (7,452.71) (5,611.12)
Interest income from investments designatedat Value through (1,551.19) (1,684.21) (2,331.4)
other comprehensive inconievVOCI)
Income from investments (8,416.91) (9,581.72) (8,148.81)
Dividend income from equity investments designated at FVOCI (5.18) - (37.21)
Rent income (107.86) (89.50) (14.85)
Net gain on financial assets measureéait Value through profit o (5,530.29) (6,434.67) (6,303.49)
loss(FVTPL)
Net gain on sale of financial assets measured aFEV (3,534.98) (3,776.48) (1,346.33)
Net gain on sale of financial assets measured at amortised cost - (11.43) -
Net (gain)/ losson disposal of property, plant and equipment (12.90) (181.78) 35.50
Profit on sale of investment in associates (12,009.41) (12,094.72) (814.35)
Share of profi of associates accounted by using equity method (1,081.88) (1,288.57) (1,005.40)
Profit on sale of investment in subsidiaries classified in discontin (1,220.76) (7,736.98) -
operations
Impairment/(Reversal) in value of investment - (38.31) 399.90
Write-off of Intangible assets under development 9.30 5.40 -
Change in operating assets and liabilities:
(Increase) / Decrease in trade receivables (9,535.89) 3,489.22 (2,978.19)
Increase in trade payables 503.78 1,170.99 705.16
Increase in other financial assets (31.54) (2,960.08) (193.59)
Decrease in other assets 6,420.19 1,816.05 1,202.03
Increase (Decrease) in other financial liabilities 144,840.71 (54,961.00) 172,985.62
Increase in provisions 8,986.38 791.52 311.49
Increase / (Decrease) in other liabilities 799.06 (6,23865) 39,384.40
Proceeds of deposits from trading members, clearing member 3,47480 4,385.38 3,837.57
applicants
Change in core settlement guarantee fund 10,038.96 31,650.56 35,736.68
(Contribution) / withdrawal of Core SGF Fund 517.90 (19,526.64) (4,906.89)
CASH GENERATED FROM OPERATIONS 270,690.79 77,44246 336,873.94
Income taxes paid (32,329.04) (36,527.59) (39,431.15)
NET CASH INFLOW FROM OPERATING ACTIVITIES - 238,361.75 40,91487 297,442.79
TOTAL (A)
B) | CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment and intangibles & (17,547.83) (13,056.89) (4,702.96)
(including capital advances)
Proceeds from disposal of property, plant and equipment 142.92 299.51 10.63
Proceeds from rental income 107.90 89.50 14.85
(Paymenfor) / Proceeds from investments (Net)* 23,249.71 (52,92047) (61,531.95)
Proceeds from sale of investment in associates 13,846.74 14,484.41 1,277.40
Proceeds from sale of discontinued operation's assets (net of trang 2,109.76 13,822.14 -
charges)
Paymenfor investment in associates - (200.00) (400.00)
Paymenfor fixed deposits (Netj (41,141.51) (32,808.48) (31,286.52)
Interest received 18,604.32 15,842.56 11,803.16
Dividend received (including dividend from assocéate 169.31 137.96 185.41
NET CASH OUTFLOW FROM INVESTING ACTIVITIES i TOTAL (B) (458.68) (54,30976) (84,629.98)
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("_in million, unless otherwise statpc
For the year ended
March 31, 2026 | March 31, 2025 | March 31, 2024

C) | CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (86,616.65) (44,544.85) (39,590.00)
Acquisition of non controlling interest in subsidiary - (421.16) -

Payment of lease liabilities (1,068.53) (731.97) (229.50)
Interest on lease liabilities (403.33) (299.50) (117.40)
NET CASH OUTFLOW FROM FINANCING ACTIVITIES - (88,088.51) (45,997.48) (39,936.90)
TOTAL (C)

NET INCREASE/(DECREASE) IN CASH AND CASH 149,814.56 (59,392.37) 172,875.91
EQUIVALENTS (A)+(B)+(C)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF 173,230.04 232,622.41 59,746.50
THE YEAR

Exchange difference on translation of foreign currecash and cask 77.84 - -

equivalents

CASH AND CASH EQUIVALENTS AT END OF THE YEAR 323,122.44 173,230.04 232,622.41

Includes amount received from members towards settlement obligation and margin money.

CASH AND CASH EQUIVALENTS AT END OF THE YEAR COMPRISES OF

Cash and cash equivalents from continuing operations 322,611.50 172,978.53 231,764.08
Cash and cash equivalents classified as held for sale 510.94 251.51 858.33
323,122.44 173,230.04 232,622.41

Non-cash items of investing and financing activities
- Acquisition of Rightof use assets 125.84 4,294.84 122.39

Reconciliation of cash and cash equivalents as per the Consolidated Statement of Cash Flows
Cash and cash equivalents as per above comprise of the followin
Balances with banks:

In current accounts 323,090.24 173,041.%4 224,266.73
Deposits with original maturity of less than three months 32.20 188.2 8,355.60
Cash on hand - 0.01 0.08
Balances as per Consolidated Statement of Cash Flows 323,122.44 173,230.04 232,622.41

* This includes net redemptions / sales of investmerits10f.12 million (March 31, 2025:49.06 million and March 31, 2022:3.08 million) by NSE
Foundation for specified purposes.
#This includes net redemptions / (purchase) of fixed depositsibmillion (March 31, 2025 (45.00) million and March 31, 202429.75 million) by NSE
Foundation for specified purposes.
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities as at March 31, 2026, as per Ind ASRdvisions, Contingent Liabilities and
Contingent Assets, derived from our Restated Consolidated Financial Information is set forth below:

(@)
(b)

Claims against the Group not acknowledged as debts (other than matters disclosed beB24)F million.

NSE had received three separate Show Cause Notices (
May 22, 2017, July 03, 2018, and July 31, 2018, aga
Col ocati on ftacoinloi)t,y Dafr&o |Foichar e (fAiDark Fibreo) and Go

(AGovernance and COI 0) .-Tin®&wWMbmnsberdWTénpadsed prdes fBelspct of dlilihe three
SCNs vide its letter dated April 30, 2019.

SEBI WTM vide its order dated April 30, 2019 directed NSE Hatdri a t o di sgorge an amoun
with interest at the rate of 12% per annum from April 01, 2014, till the actual date of payment and centaimeatany
and restrictive mections including prohibiting NSE from accessing securities market, for a period of six months from

the date of the order (AColocation WTM Ordero). SEB
February 10, 2021 (cdveinglthe abave issues pekt@nin@to Eaocation and levied a monetary
penalty of 10 million on NSE. NSE preferred appeal s

the Colocation WTM Order and the Colocation AO Order.

SAT vide its order dated January 23, 2023, upheld thenmametary directives under the Colocation WTM Order but
set aside SEBI 6s direction f or 1dODOsngliemm tg bendeposited a rindestat i r
Education & Protection Fund for lack of due diligence by NSE. Further, SAT vide its order dated July 12, 2023, set asic
the Colocation AO Order.

SEBI appealed against both the SAT Orders related to Colocation matter before the Supreme Court. Both the appe
are pending for final hearing and disposal. The Supreme Court vide an interim order dated March 20, 2023, direct
SEBI to refund 3,000 million to NSE in the Colocation WTM appeal.

SEBI WTM vide its order dated April 30, 2019, directed NSE to deposit a su6286f80 million along with interest at

the rate of 12% p.a. from September 11, 2015, till the actual date of payment along with ceraionetary and
restrictive directions (ADark Fibre WTM Or dereddated SE
June 28, 2022 (Abark Fibre AO Ordero) covering the a
of 70 million on NSE. NSE preferred appealsdrefSAT 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 fo
disgorgement was reversed. Further, SAT vide its order dated December 14, 2023, set aside the Dark Fibre AO Ordk

SEBI appealed against both the SAT Orders related to Dark Fibre matter before the Supreme Court. Both the Appe
are pending for final hearing and disposal. Supreme Court vide an interim order dated October 17, 2023, directed SE
to refund 310 million to NSE in the Dark Fibre WTM Appeal.

SEBI WTM vide its order dated April 30, 2019, passed certainmonetary and remedial directions against NSE
(AGovernance WTM Order 0) .AACSEEBd alscAphg$seddan order dared Jur@f30,i2@22 r
(AGovernance AO Order o) covering the above issues p
monetary penalty of10 million on NSE. NSE filed separate appeals before the SAT against the Governance WTM an(
Governance AO orders. NSE withdrew the said appeals on July 24, 2024ly(9, 2024, NSE has paid the monetary
penalty of 10 million along with interest under the Governance AO Order and has updated SEBI about the status of t
compliances of the nemonetary directions of the Governance WTM Order.

On June 20, 2025, NSE filed two separate settlement applications for a cumulative amddq87438.90 million with
SEBI under SEBI (Settlement Regulations) 2018 for settlement of:

i. Colocation WTM Order and Colocation AO Order; and
ii. Dark Fibre WTM Order and Dark Fibre AO Order.

Subsequently, on March 13, 2026, NSE filed revised
with SEBI in respect of the above matters.

The Settlement applications are pending for final disposal with SEBI, the future outcome of which is uncertain at thi
stage.

In the light of pending outcomes of the above settlement applications, the Board of Directors of NSE have consider
deferment of other legal proceedings in this regard. Consequently, NSE has recognised a proii3jeaz07 million,
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()

(d)

(e)

()

(@)

and the same is included in other expenses for year ended March 31, 2026. This is in additje@0®0 million
imposed by the Hon'ble SAT in the Colocation WTM Appeal which had been duly adjusted against the amount deposit
by NSE with SEBI during the year ended March 31, 2023.

The said provision, after netting off deposit lying with SEBI, is shown under current provision.

NSE received Show Cause Notice on July 31, 2020 (ASC
in certain entities that are engaged in activities that were unrelated ainttitntal to its activities as a stock exchange.
SEBIAOvideas der dated October 01, 2020, had levied a pen

NSE preferred an Appeal before the Honb6éble SAT again
aside the AO Order (ASAT Ordero). SEBI preferred an
granted in favour of SEBI. Paglings are complete and the matter is due for final hearing. Based on the opinion of the
external legal counsel, the management believes that it has strong grounds to contest this order and has concluded
no provision for any liability in this regard required to be made.

SEBI AO vide order dated April 12, 2022, levied penalty 29 million on NSE with respect to the default of Karvy
Stock Broking Limited, erstwhile trading member registered with NSE. NSE has preferred an appeal against the se
SEBI order before the Hondéble SAT. Th,202B das stdyedahe SfACT v
and operation of the said SEBI AO order. The Appeal before SAT is pending for final hearing and disposal. Based «
the opinion of the external legal counsel, the aggament believes that it has strong grounds to contest the above appeal
filed against NSE. In view of the same, no provision for any liability in this regard is considered necessary, as an adve
outcome is not considered probable.

NSE has received various correspondences on matters relating to operations of NSE, including inspections from SE
which have been replied to by NSE. Basis the replies
Restated Consolidatedrancial Information.

A complaint was filed by MCX Stock Exchange Limited, (now the Metropolitan Stock Exchange of India Limited)
( MSEI0 ) before the Competition Commission of India (°
exchange services market, and it has abused its dominance by engaging in predatory pricing in the newly establishe
the Currency Derivatives (€ Segment). CCI vide its order dated June 28L1( i CC| Order 0) hel c
dominant undertaking in CD Segment and imposed aperfaltyo555. 00 mi I I i on on NSE. N
the Competition Appellate Tribunal (COMPAT) against the CCI Order. While upholding the penalty, the COMPAT vide
its order dated August 05, 2014 ( A COMP Athie relevathtemanxet ,
comprises of all the segments of NSE and not just CD Segment.

NSE preferred an appeal before the Supreme Court against the COMPAT Order. Vide an interim order dated Septem
23, 2014, the Supreme Court stayed the COMPAT Order.

Further, basis the COMPAT Order,9#! has filed a compensation claim 08,569.90 million before the National
Company Law Appellate Tribunal (NCLAT). The said compensation claim has also been stayed by the Supreme Col
vide its order dated February 12, 2018.

Pleadings are complete and the matter is due for final hearing. Based on the opinion of the external legal counsel,
management believes that it has strong grounds to contest this order and has concluded that no provision for any liab

in this regad is required.

SEBlvide aneypartead nt er i m order dated November 22, 2019 (fAKa

(AKarvyo) held that Karvy has incorrectly pledged cl
Broking Limited (BSE) (sal DP Account) with Banks as security for loans and has used the funds received against thi
for its own purposes (rather than wusing it for the

Bank, HDFC Bank, Bajaj Finance Limited & laglnd Bank filed their respective Appeals before the SAT against the
Karvy Order.

SAT vide its order dated December 20, 2023 (ASAT Or
directed SEBI, NSE and NSDL to restore the pledge made in favour of the Banks within 4 weeks from the date there
or alternatively compensatee Banks with the value of the underlying securities pledged in their favour along with 10%
interest p.a. within a period of 4 weeks. Aggrieved by the SAT Order, NSE, SEBI, NSDL have filed their respective
Appeals before the Supreme Court. Vide order datediary 25, 2024, the Supreme Court has stayed the effect and
operation of the SAT Order against SEBI. Based on the opinion of the external legal counsel, the management belie'
that it has strong grounds to contest this order and has concluded thawistop for any liability in this regard is
required to be made.
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(h) NSE IFSC CC Limited has availed Bank Guarantee facility from Standard Chartered Bank to the tune of USD 50 millio
( 4,732.72 million) as at March 31, 2026 (March 31, 2025: USD 50 milliér265.00 million)). In respect of this, NSE
has provided corporate guarantee to the bank and is outstanding as at the year end.

0] Other Contingent Liabilities on account of disputed demand of:

(7 i n,uniés$ dtherwise stated
Particulars Fiscal 2026
Income tax matters 8,667.90
Goods & Service Tax matters 50.59
Services tax matters along with penalty thereon 1,603.97
Group's share of associates 189.29

The Group's pending litigations comprise of claims against the Holding Company and proceedings pending wit
Statutory and Tax Authorities.

The Group has reviewed all its pending litigations and proceedings and has made adequate provisions, wherever requ
and disclosed the contingent liabilities, wherever applicable, in its restated consolidated financial information. The Grot
does not exgct the outcome of these proceedings to have a material impact on its restated consolidated financ
information as at March 31, 2026.

(7 i n,uniés$ dthereise stated
Particulars Fiscal 2026
Bank guaranteés 85,000.00
Group's share of associates 0.50

“NSE Clearing Limited has commenced Clearing & Settlement activities for Cash market segment, Equity Derivatives andDEtiiness
segment under interoperability framework as prescribed by SEBI. Total bank guarantee provided by NCL in favourtofvé@d3._Inter CCP
coll ateral wunder interoperability framework as pr es c 000.60eniliorbapd S E B
March 31, 2024: ~80,000.00 million).

For further details on contingent liabilities as at March 31, 2026, as per Ind AFR&W%isions, Contingent Liabilities and
Contingent Assefss e dRestited Consolidated Financial InformatidnNotes to theRestated Consolidated Financial
Informationi Note341 Contingent liabilities & other regulatory matteér®n page331

For details on risks in relation to our contingent liabilitesefi Ri s k FAnyginceeass in or readation of our contingent
l'iabilities could have a materionpagesDdver se effect on our
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A summary of related party transactions as per the requirements under Ind' A&Rded Party Disclosures read with the SEBI ICDR Regulations entered into by our Company with relate

SUMMARY OF RELATED PARTY TRANSACTIONS

partiesfor the Financial Years endédiarch 31,2026, 205 and 202, derived from our Restated Consolidated Financial Information are as follows

(7 i n_ uniés$ stateabatherwis
Sr. Nature of transaction Related parties with whom Nature of Transactions | Transactions | Transactions | Transactions | Transactions | Transactions
No transactions have taken place | relationship for the as a % of for the as a % of for the as a % of
financial year | revenue from | financial year | revenue from | financial year | revenue from
endedin operations (%) endedin operations (%) endedin operations (%)
March 31, March 31, March 31,
2026 2025 2024

A. Transactions with Associates
1. Application Development and Maintenance Services Power Exchange India Limited Associate - NA - NA 36.25 0.02
Infrastructure Management Services Company - NA - NA 8.31 0.01
Reimbursement received for expenses incurred 3.30 Negligible - NA - NA
Dividend Received 24.80 0.01 25.62 0.01 37.12 0.03
Closing balances (Payable)/ Receivable (3.20) NA - NA 4.03 NA
2. PAN verification charges paid Protean eGov Technologies Limit{ ~ Associate - NA 3.90 Negligible 6.50 Negligible
Software Usage charges paid Company (unti - NA - NA 3.00 Negligible
Application Development and Maintenance Services November 25, - NA - NA 6.61 Negligible
Fees and Subscription 2024) - NA - NA 0.35 Negligible
Dividend received - NA 82.34 0.05 100.18 0.07
Sitting Fees received - NA 0.70 Negligible 2.60 Negligible
Closing balances (Payable)/ Receivable - NA - NA 4.71 NA
3. Dividend received National Securities Depository Associate 78.00 0.05 30.00 0.02 48.00 0.03
Depository operation fees Limited Company 3.30 Negligible 1.70 Negligible 1.60 Negligible
Joining, Annual Custody Fees, Security Deposit, etc 0.06 Negligible 0.11 Negligible 0.06 Negligible
Sitting Fees Received 2.40 Negligible 1.00 Negligible 0.40 Negligible
Application Development and Maintenance Services - NA - NA 4.82 Negligible
Membership & Subscription 0.04 Negligible - NA - NA
Prepaid Membership & Subscription paid 0.01 Negligible - NA - NA
Reimbursement paid for investor awareness expens 0.53 Negligible - NA - NA
Reimbursement paid for OFS related expenditure - NA - NA 47.90 0.03
Payment for services 0.08 Negligible - NA - NA
IPO Software usage charges received 26.08 0.02 - NA - NA
DP Validation Charges 19.90 0.01 12.80 0.01 4.70 Negligible
Closing balances (Payable)/ Receivable (1.88) NA (7.00) NA (5.79) NA
4. Software Expenses Capital Quant Solutions Private|  Associate 12.60 0.01 - NA 0.99 Negligible
License Fees Limited Company 0.34 Negligible 2.40 Negligible 1.14 Negligible
Intangibles under development 1.42 Negligible - NA - NA
Closing balances (Payable) / Receivable - NA - NA - NA
5. Payment for services NSDL Database Management| Subsidiary of 0.01 Negligible - NA - NA
Income- KRA fees Limited Associate 0.36 Negligible - NA - NA
Expenses KRA fees Company 0.37 Negligible - NA - NA
Closing balances (Payable)/ Receivable (0.04) NA - NA - NA
6. Dividend received Indian Gas Exchange Limited Associate 28.80 0.02 - NA - NA
Closing balances (Payable)/ Receivable Company - NA - NA - NA
7. Dividend received Receivables Exchange of India|  Associate 32.40 0.02 - NA - NA
Closing balances (Payable)/ Receivable Limited Company - NA - NA - NA
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i n unées$ stateadbatherwip

Sr.
No

Nature of transaction

Related parties with whom
transactions have taken place

Nature of
relationship

Transactions
for the
financial year
endedin
March 31,
2026

Transactions
as a % of
revenue from
operations (%)

Transactions
for the
financial year
endedin
March 31,
2025

Transactions
as a % of
revenue from
operations (%)

Transactions
for the
financial year
endedin
March 31,
2024

Transactions
as a % of
revenue from
operations (%)

Subscription of Equity share capital

Closing balances (Payable)/ Receivable

India International Bullion Holding
IFSC Limited

Associate
Company

NA

200.00

0.12

NA

NA

NA

NA

Subscription Fees received

Advance received for Subscription Fees

Closing balances (Payable)/ Receivable

India International Bullion
Exchange IFSC Limited

Subsidiary of
Associate
Company

0.24

Negligible

NA

NA

0.08

Negligible

NA

NA

NA

NA

NA

Transactions with Directors

10.

Remuneration paid during the year

Shri Ashishkumar Chauhan

Managing
Director &
CEO

158.88

0.10

0.08

0.08

11.

Sitting Fees paid during the year

Shri Srinivas Injeti

Chairperson,
(w.e.f.
September 9,
2025) and
Public Interest
Director (w.e.f.
September 2,
2025)

3.53

Negligible

NA

NA

12.

Sitting Fees paid during the year

Shri S Ravindran

Public Interest

Director (upto

December 16,
2025)

3.53

Negligible

5.20

Negligible

4.30

Negligible

13.

Sitting Fees paid during the year

Shri Sundararajarao Sudarshar|

Public Interest
Director (up to
February 16,
2026)

4.25

Negligible

4.30

Negligible

3.48

Negligible

14.

Sitting Fees paid during the year

Shri Rajesh Gopinathan

Public Interest
Director (w.e.f.
April 23, 2024)

3.73

Negligible

2.60

Negligible

NA

15.

Sitting Fees paid during the year

Justice (Retd.) Smt. Abhilasha
Kumari

Public Interest
Director (w.e.f.
April 23, 2024)

4.93

Negligible

4.00

Negligible

NA

16.

Sitting Fees paid during the year

Prof. (Dr.) Mamata Biswal

Public Interest
Director (w.e.f.
May 9, 2024)

4.93

Negligible

3.70

Negligible

NA

17.

Sitting Fees paid during the year

Shri Veneet Nayar

Non
Independent
Director

2.08

Negligible

1.60

Negligible

1.05

Negligible

18.

Sitting Fees paid during the year

Shri Girish Chandra Chaturvedi

Chairman &
Public Interest
Director (Upto
November 27,

2023)

NA

NA

1.75

Negligible
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Sr. Nature of transaction Related parties with whom Nature of Transactions | Transactions | Transactions | Transactions | Transactions | Transactions
No transactions have taken place | relationship for the as a % of for the as a % of for the as a % of
financial year | revenue from | financial year | revenue from | financial year | revenue from
endedin operations (%) endedin operations (%) endedin operations (%)
March 31, March 31, March 31,
2026 2025 2024
19. Sitting Fees paid during the year Shri Narsimha Murthy Kummamu| Public Interest - NA - NA 2.80 Negligible
Director (upto
November 27,
2023)
20. Sitting Fees paid during the year Smt. Mona Bhide Public Interest - NA - NA 2.80 Negligible
Director (upto
November 27,
2023)
21. Sitting Fees paid during the year Shri Bishnu Charan Patnaik Shareholder - NA - NA 0.33 Negligible
Director (upto
April 29, 2023)
22. Sitting Fees paid during the year Prof. G. Sivakumar Public Interest 1.53 Negligible - NA - NA
Director (w.e.f
January 21,
2026)
23. Sitting Fees paid during the year Shri Tablesh Pandey (w.e.f. Jung Non- 2.15 Negligible - NA - NA
2025) Independent
Director (upto
March 5, 2026
24, Sitting Fees paid during the year Shri Tablesh Pandey (Nomin Non- 0.40 Negligible 1.80 Negligible 1.23 Negligible
director of Life Insuranc{ Independent
Corporation of India) (w.e.f Augu{ Director (upto
31, 2023) May 31, 2025)
Note:
1.  Negligible refers to less than 0.01%.
2. NA refers to not applicable.
(T in
“Remuneration March 31, 2026 March 31, 2025 March 31, 2024
Shortterm employee benefits 130.38 114.50 96.17
Postemployment benefitsRefer note 32.Dbf the Restateq 7.30 6.40 5.69
Consolidated Financial Informatioon page326)
Longterm employee benefitRéfer note 32.8f the Restated 21.20 19.00 10.79
Consolidated Financial Informatioon page326)
Total 158.88 139.90 112.65

For details of the related party transactieng Restéted Consolidated Financial Informatiohotes to thé&estated Consolidated Financial Informatiohlote327 Related Party Disclosurés

on page325.
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GENERAL INFORMATION

Registered Office and Corporate Office

National Stock Exchange of India Limited

Exchange Plaza,-C

Block-G, Bandra Kurla Complex

Bandra (East), Mumbai 400
Maharashtra, India

051

CIN: U67120MH1992PLC069769

Company registration number: 069769

For further details of our incorporation, changes to our name and changesrégistared officea d d r e sHistory anel e
page

Certain Corporate Mattes

Address of the RoC

begi nni2d2g

on

Our Company is registered with the RoC, situated at the following address:

Registrar of Companies,Mumbai i | at Mumbai

100, Everest Marine Drive
Mumbai 400 002
Maharashtra, India

The Governing Board of our

Company

Details regarding ouGoverningBoardas on the date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address
Shri Srinivas Injeti Chairperson and Publ 01811921 |E-4,FirstFloor, Anant Raj Estate, Secto83A, Gurgaon 12
Interest Director 098, Haryana, India
Shri Ashishkumar Chauhan |Managing Director an| 00898469 |8th Floor, B801, Lodha World View, Senapati Bapat Mg
Chief Executive Officer Upper Worli, Mumbai 400 013, Maharashtra, India
ShriVeneet Nayar Non-Independent 02007846 |FH-07, Near Jaypee Hospital, Sectat31, Gautam Buddh
Director Nagar,Noida 201 304, Uttar Pradesh, India
Prof. G. Sivakumar Public Interest Director | 07537575 |A-10, IIT Quarters, IIT Bombay, Powai, Mumbai 400 0
Maharashtra, India
ShriRajesh Gopinathan Public Interest Director 06365813 |House No. 07, Ashford Apartments? Floor, 1/26 A, B.G
Kher Marg, Ridge RoadOpp. Sahyadri Guest Hous
Malabar Hill, Mumbai 400 006, Maharashtra, India
Justice (Retd.) SmtAbhilasha Public Interest Director 10599710 |J4, AALJ-19 Homes, Near Bhagwat Bunglows, Thal
Kumari Shilaj Road, Thaltej, Ahmedabad 380 059, Gujarat, Indi
Prof. (Dr.)Mamata Biswal Public Interest Director | 07156141 |A-303, Tirupati Tirth, Near Balaji Agora MallSugad
Gandhinagar 382 424, Gujarat, India
ShriRajeev Vasudeva Public Interest Director 02066480 |43, Prithviraj Road, Nirman Bhawan, Central Delhi 110
Delhi, India
ShriDinesh Parit Non-Independent 11134993 |6, Oval View, Maharshi Karve Road, Opp Oval Maid
Director Churchgate, Mumbai 400 020, Maharashtra, India
Shri P.R. Ramesh Public Interest Director | 01915274 |532 Defence Colony, Sainikpuri, Secunderabad, Hydern
500 094, Telanganalndia
Shri Viral Mody Executive Director -| 10099666 |1404 B Wing Brentwood Hiranandani Gardens, Po
Vertical 1 Mumbai 400 076, Maharashtra, India
Shri Sanjay Shorey Executive Director -| 11705845 |[5174, Basant Road, Swami Ram Tirth Nagar, Central O
Vertical 2 Delhi 110055, India
*Nominee of LIC
For brief profiles of our Direct orGurMamgemént rhbtehgeirn ndi2dBga i d ns

Company Secretary and Compliance Officer of our Company

Smt. PrajaktaPowleis the Company Secretary and Compliance Offafeour Company. Her contact details are as set forth

below:

Smt. Prajakta Powle
National Stock Exchange of
Exchange Plaza, Plot No-T

India Limited

Block-G, Bandra Kurla Complex
Bandra (East), Mumbai 40851
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Maharashtra, India
Telephone:+9122 26598100
E-mail: secretarialdept@nse.co.in

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
27 BKC, F'Floor

PlotNo.Ci27, AGO Bl ock
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone +91 22 4336 0000

E-mail: nse.ipo@kotak.com

Investor grievance email: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact person:Ganesh Rane

SEBI registration no.: INM000008704

Morgan Stanley India Company Private Limited"
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli

Mumbai 400 018

Maharashtra, India

Telephone:+91 22 6118 1000

E-mail: nseipo@maorganstanley.com

JM Financial Limited

7" Floor, Cnergy, Appasaheb
Marathe Marg, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone +91 22 6630 3030
E-mail: nseipo@jmfl.com

Investor grievance email: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person:Prachee Dhuri

SEBI registration no.: INM000010361

Citigroup Global Markets India Private Limited
1202, 12 Floor, First International

Financial Centre (FIFCY3-Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 098

Maharashtra, India

Telephone:+91 22 6175 9999

Investor grievance email: investors_india@morganstanley.cc E-mail: nseipo@citi.com

Website: www.morganstanley.com/india
Contact person:Priyank Rekhan
SEBI registration no.: INM000011203

HSBC Securities and Capital Markets (India) Private Limited

52/60, Mahatma Gandhi Roaéort

Mumbai 400 001

Maharashtra, India

Telephone:+91 22 6864 1289

E-mail: nseipo@hsbc.co.in

Investor grievance email: investorgrievance@hsbc.co.in
Website: www.business.hsbc.co.in

Contact person Harsh Thakkar/ Harshit Tayal

SEBI registration no.: INM000010353

SBI Capital Markets Limited *

1501, 15th Floor, A & B Wing

Parinee Crescenzo Building

G Block, Bandra Kurla Complex Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone:+91 22 4006 9807

E-mail: nse.ipo@sbicaps.com

Investor grievance email: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact person Aradhy Rajyaguru/ Raghavendra Bhat
SEBI registration no.: INM000003531

Avendus Capital Private Limited

Platina Building, 9 Floor 901, Plot No €59
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone:+91 22 6648 0050

E-mail: nse.ipo@avendus.com

Investor grievance email:
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Investor grievance email: investors.cgmib@citi.com
Website  www.citigroup.com/global/abouts/global
presence/india

Contact person Naman Kulshreshtha

SEBI registration no.: INM000010718

J.P. Morgan India Private Limited
J.P. Morgan Tower, Off CST Road
Kalina, Santacruz East

Mumbai 400 098

Maharashtra, India
Telephone:+9122 6157 3000

E-mail: NSE_IPG@jpmorgan.com
Investor grievance email:
investorsmb.jpmipl@jpmorgan.com
Website: www.jpmipl.com

Contact person:Vidit Jain/ Rishank Chheda
SEBI registration no.: INM000002970

Anand Rathi Advisors Limited

11" Floor, Times Tower, Kamla City
Senapati Bapat Marg, Lower Parel

Mumbai 400 013

Maharashtra, India

Telephone +91 22 4047 7000

E-mail: nse.ipo@rathi.com

Investor grievance email: grievance.ecm@rathi.com
Website www.anandrathiib.com

Contact person Pranav Nagar/ Junaid Raza
SEBI registration no.: INM000010478

Axis Capital Limited

Axis House, 1 Floor

Pandurang Budhkar Marg, Worli

Mumbai 400 025

Maharashtra, India

Telephone:+91 22 4325 2183

E-mail: nse.ipo@axiscap.in

Investor grievance email: complaints@axiscap.in



investorgrievance@avendus.com
Website: www.avendus.com

Contact person:Sarthak Sawa/ Sneha Roy
SEBI registration no.: INM000011021

DAM Capital Advisors Limited

Altimus 2202, Level 22

Pandurang Budhkar Marg

Worli, Mumbai 400 018

Maharashtra, India

Telephone +91 22 4202 2500

E-mail: nse.ipo@damcapital.in

Investor grievance email: complaint@damcapital.in
Website www.damcapital.in

Contact person Arpi Chheda/ Puneet Agnihotri
SEBI registration no.: MB/INM000011336

HDFC Bank Limited

Investment Banking Group, Unit no. 701
702 and 70, 7" floor, Tower 2 and 3
One International Centre

Senapati Bapat Marg, Prabhadevi
Mumbai 400 013

Maharashtra, India

Telephone:+91 22 3395 8233

E-mail: nse.ipo@hdfc.bank.in
Investor grievance email:
investor.redressal@hdfcbank.com
Website: www.hdfc.bank.in

Contact person: Gaurav Khandelwal/ Souradeep Ghosh

SEBI registration no.: INM000011252

IDBI Capital Markets & Securities Limited
6th Floor, IDBI Tower

WTC Complex, Cuffe Parade

Mumbai 400 005

Maharashtra, India

Telephone +91 224069 1953

E-mail: nse.ipo@idbicapital.com

Investor grievance email: redressal@idbicapital.com
Website www.idbicapital.com

Contact person Indrajit Bhagat

SEBI registration no.: INM000010866

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone:+91 22 7193 4380

E-mail: nse.ipo@motilaloswal.com

Website: www.axiscapital.co.in
Contact person Simran Gadh/ Pratik Pednekar
SEBI registration no.: INM000012029

Equirus Capital Limited (formerly known asEquirus
Capital Private Limited

Unit No. 2601B, 26th Floor, A Wing
Marathon Futurex, Mafatlal Mills Compound
NM Joshi Marg Lower Parel

Mumbai 400 013

Maharashtra, India

Telephone +91 22 4332 0736

E-mail: nse.ipo@equirus.com

Investor grievance email:
investorsgrievance@equirus.com

Website www.equirus.com

Contact person Malay Shah/ Mrunal Jadhav
SEBI registration no.: INM000011286

ICICI Securities Limited

ICICI Venture House, Appasaheb
Marathe Marg, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone:+91 22 6807 7100

E-mail: nse.ipo@icicisecurities.com
Investor grievance email:
customercare@icicisecurities.com
Website: www.icicisecurities.com
Contact person:Aboli Pitre/ Hitesh Malhotra
SEBI registration no.: INM000011179

IIFL Capital Services Limited

(formerly known as IIFL Securities Limitedl

24" Floor, One Lodha Place, Senapati Bapat Marg
Lower Parel (West)

Mumbai 400 013

Maharashtra, India

Telephone:+91 22 4646 4728

E-mail: nse.ip@iiflcap.com

Investor grievance email: ig.ib@iiflcap.com
Website: www.iiflcapital.com

Contact person:Dhruv Bhavsar/ Pawan Kumar Jain
SEBI registration no.: INM000010940

Nuvama Wealth Management Limited
801- 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra East
Mumbai 400 051

Maharashtra, India

Telephone:+91 22 4009 4400

Investor grievance email: moiaplredressal@motilaloswal.con E-mail: NSE.IPG@nuvama.com

Website: www.motilaloswal.com
Contact person:Kunal Thakkar/ Ronak Shah
SEBI registration no.: INM000011005

Pantomath Capital Advisors Private Limited
Pantomath Nucleus House

Saki Vihar Road, Andheri East

Mumbai 400 072

Investor grievance email:
customerservice.mb@nuvama.com
Website: www.nuvama.com

Contact person:Lokesh Shah

SEBI registration no.: INM000013004

360 ONE WAM Limited™

360 One Centre, Kamla City
Senapati Bapat Marg, Lower Parel
Mumbai 400013



Maharashtra, India Maharashtra, India

Telephone 1800 889 8711 Telephone +91 22 4031 7000

E-mail: nse.ipo@pantomathgroup.com E-mail: nse.ipo@360.0one

Investor grievance email: Investor grievance email:
investors@pantomathgroup.com mbinvestorcomplaint@360.one

Website www.pantomatkapitalcom Website www.360.0ne

Contact person: Amit Maheshwari Contact person:Devesh Patkar/ Vanshika Patel
SEBI registration no.: INM000012110 SEBI registration no.: INM000012801

“Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limited are associatesaté@idS(Slauritius) Limited,
State Bank of India and ICICI Lombard General Insurance Company Limited, Selling ShareholdeiGffierthespectively, in terms of the SEBI Merchant
Bankers Regulations. Accordingly, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations and RegulatitreZ3EBIdCDR Regulations,
Morgan Stanley India Company Private Limited, SBpital Markets Limited and ICICI Securities Limited would be involved only in the marketing of the
Offer. Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limited have signedittigence certificate

and have been disclosed as BRLMs

"In terms of Regulation 21C of the SEBI Merchant Bankers Regulations, 360 ONE WAM Limited would be involved only in tige ohénke®ffer. 360
ONE WAM Limited has signed the due diligence certificate and has been disclosed as a BRLM.

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas

5™ Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Telephone:+91 22 2496 4455

E-mail: ipo.cam@cyrilshroff.com

Legal Counsel to our Company as to International Law

Latham & Watkins LLP

9 Raffles Place

#42-02 Republic Plaza
Singapore 048619

Singapore

Telephone +65 6536 1161
E-mail: NSELWTEAM@Iw.com

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limitgd
C-101, Embassy 247, L.B.S. Marg

Vikhroli (West), Mumbai 400 083

Maharashtra, India

Telephone +91 8108114949

E-mail: nse.ipo@in.mpms.mufg.com

Investor grievance email: nse.ipo@in.mpms.mufg.com

Website www.in.mpms.mufg.com

Contact person Shanti Gopalkrishnan

SEBI registration number: INRO00004058

Statutory Auditors to our Company

Price Waterhouse & Co Chartered Accountants, LLP
252, Veer Savarkar Marg, Shivaji Park

Dadar (West)Mumbai- 400 028

Maharashtra, India

Telephone +91 224100 4444

E-mail: a.borkar@pwandaffiliates.com

Peer review number 015947

Firm registration number : 304026E/E300009

Changes in statutory auditors of our Company

There have been no changes in the statutory auditors of our Company during the three years immediately preceding the da
this Draft Red Herring Prospectus.
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Bankers to the Offer
Escrow Collection Bank(s)
[ 0]

Refund Bank(s)

[ 0]

Public offer Account Bank
[ 0]

Sponsor Bank(s)

[ 0]

Bankersto our Company

Axis Bank Limited

Axis House, Capital Markets Division

8th Floor P B Marg

Prabhadevi, Mumbal00 025

Telephone +91 9867176804

E-mail: ganapathy.puranik@axisbank.com
Website www.axisbank.in

Contact person Ganapathy Puranik

Bank of India, Stock Exchange Branch

70-80, Mahatma Gandhi Roa@round Floor

Fort, Mumbaii 400 001

Telephone +91 22 2272 2400

E-mail: StockExchange.MumbaiSouthi@nkofindia.bankn
Website https://bankofindia.bank.in

Contact persort Manoj Kumar Singh

HDFC Bank Limited

HDFC Bank House, Senapati Bapat Marg
Lower Parel (West), Mumbai 400 013
Telephone +91 22 3976 0094

Bank of Baroda

Bank of Baroda, BK Complex Brandtumbai

C 26 G Block, Bandra Kila Complex
Bandra(Eas), Mumbai400 051

Telephone +91 22 6698 5030+91 22 6698 585
E-mail: baneas@bankofbaroda.bank.in
Website www.bankofbaroda.bank.in

Contact persort Nijo Jose

Citibank N.A.

14th Floor, First International Financial Center
Plot Nos. G54 & C-55, GBlock

Bandra Kurla Complex

Bandra (East), Mumbai 400 098

Telephone +91 22 6175 5212

E-mail: dhaval.trivedi@citi.com

Website: https://www.citigroup.com/global/about
us/globalpresence/india

Contact person Dhaval Trivedi

ICICI Bank Limited

Capital Market Division, % Floor

North Tower, ICICI Bank Towers

Bandra Kurla Complex Road, G Block BKC

E-mail: chetan.anam@hdfc.bank.in / pankaj.jain4@hdfc.banl Bandra (East), Mumbai 400 051

Website www.hdfc.bank.in
Contact persort Chetan Anam / Pankaj Jain

IDBI Bank Limited

SEBI Bhawan 2, Opposite NSE

G Block, BKC

Bandra (East), Mumbai 400 051
Telephone +91 959419384
E-mail: IBKLO001000@idbi.co.in
Website www.idbi.bank.in
Contact person Kedarnath Jadhav

Indusind Bank Limited

4th Floor, PNA House, Streetno. 17

Plot No. 57, MIDC

Andheri (East), Mumbai 400 093
Telephone +91 22 6106 9318

E-mail: chatterjee.kaushik@indusind.com
Website www.indusind.bank.in

Contact person Kaushik Chatterjee
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Telephone +91 22 6696 7846
E-mail: chetan.jain@icici.bank.in
Website www.icici.bank.in
Contact person Chetan Jain

IDFC First Bank Limited

Vibgyor Towers, Q 62, 8" Floor

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Telephone +91 22 7132 5634

E-mail: amit.maheshwari@idfcfirstbank.com
Website www.idfcfirst.bank.in

Contact person Amit Maheshwari

JP Morgan Chase Bank N.A.

JP Morgan Chase Bank NA, Mumbai branch
JP Morgan Towers, off CST road, Kadin
Santacruz (East), Mumbai 400 098

Telephone +91 226157 3748 +9111 6611 1724
E-mail: rohitl.kumar@jpmorgan.com,
kavya.tripathi@jpmorgan.com

Website www .jpmorgan.com

Contact person Rohit Kumar, Kavya Tripathi



Kotak Mahindra Bank Limited Standard Chartered Bank

27 BKC, 3rd Floor Crescenzo 3A/F, Plot No. 38and 39
G Block, Bandra Kurla Complex G Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051 Bandra (East), Mumbai 400 051
Telephone +91 22 6166 0305 Telephone +91 22 6115 0000
E-mail: ankit.morakhia@kotak.com E-mail: abhir.adyanthaya@sc.com
Website www.kotak.bank.in Website www.sc.bank.in

Contact person Ankit Morakhia Contact person Abhir Adyanthaya
State Bank of India The Hongkong and Shanghai Banking Corporatior
Synergy, G 6 G Block, Bandra Kurla Complex Limited

Bandra (East), Mumbai 400 051 52/60 Mahatma Gandhi Road
Telephone +91 22 2644 4301 Fort, Mumbai 400 001

E-mail; sbi.04380@sbi.co.in Telephone +91 9892724180
Website shi.bank.in E-mail: adil.mistry@hsbc.co.in
Contact person Subbalakshmi Sekhar Website www.hsbc.co.in

Contact person Adil Mistry

YES Bank Limited

Yes Bank House, off Western Express Highway
Santacruz (East), Mumbai 400 055

Telephone +91 225092 0348

E-mail: sanket.mulye@yes.bank.in

Website www.yes.bank.in

Contact persornt Sanket Mulye

Syndicate Members
[ 6]
Filing

A copy of this Draft Red Herring Prospectus, along with the Draft Abridged Prospectus has been uploaded on the SE
intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and i
accordance with th6EBI ICDR Master Circular and efddil@sebi.gov.inin accordance with the instructions issued by SEBI
on March 27, 2020, i n r el atiiDvisiontofdssugsEaadLestingpd F Dp ear nadt i winlall
with the SEBI at the follwing address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed with the RoC
accordance with Section 32 of the Companies Act, and a copy of the Prospectus shall be filed with the RoC as required ur
Section B of the Companies Act and through the electronic portalat.mca.gov.in

Inter -seallocation of responsibilities among the Book Running Lead Managers

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead
Managers

Sr. No Activities Responsibility Coordination
Drafting and design of this Draft Red Herring Prospectus, Red Herring Prosj
Prospectus, Draft Abridged Prospectus, Abridged Prospectus and applicatio

Positioning strategy, drafting the business sections, capital structuring, due di Kotak Mahindra
1. |of our Company including our operations/management/business plans/legal e BRLMs* Capital Company
BRLMs shall ensure compliance with stipulated requirements and complet Limited

prescribed formalities with the BSE, RoC and SEBI including finalisatio
Prospectus and filing ohe Prospectus with the RoC.

Kotak Mahindra
2. | Drafting and approval of all statutory advertisements. BRLMs* Capital Company
Limited
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Shareholders and coordination with various agencies connected with th@ffeo
activity such as Registrar to the Offer, Bankers to the Offer, Sponsor Bank, $
including responsibility for underwriting arrangements, as applicable. Coordi
with Stock Exchange and SEBI for submission of all {iaffér reports to SEBI.

Sr. No Activities Responsibility Coordination
IIFL Capital
3 Drafting of audievisual presentation of disclosures made in the offer docume BRLMs™* Securities Limited
" | relevant stages of the Offer. s (formerly k“‘.’V.V” as
IIFL Securities
Limited)
Drafting and approval of all publicity material other than statutory advertisem IM Einancial
4. |mentioned above including corporate advertising, brochure, etc. and filing of BRLMs™* Limited
compliance report.
Appointment of intermediariesRegistrar to the Offer, advertising agency and pri Motilal Oswal
5 including coordination of all agreements to be entered into with such intermeg BRLMs™* Investment Advisor
" | Banker(s) to the Offer, Sponsor Bank and other intermediaries, including coanal Limited
of all agreements to be entered into with such intermediaries.
Morgan Stanley
6. | Preparation of Roadshow presentation. BRLMs* India Canpany
PrivateLimited"
Citigroup Global
7. | Preparation of frequently asked questions. BRLMs™# Markets India
Private Limited
International institutional marketing of the Offer, which will coveter alia:
8 X Marketing strategy; BRLMs™* Mor.gan Stanley
. o . L . . s India Company
x  Finalizing the list and division of investors for etteone meetings; and Private Limited
x  Finalizing road show and investor meeting schedule.
Domestic institutional marketing of the Offer, which will covieter alia: Kotak Mahind
g, | X Marketing strategy; BRLMs™ C;p?tal Cir%nparr?y
" | x Finalizing the list and division of investors for etteone meetings; and Limited
x  Finalizing road show and investor meeting schedule.
Nor+institutional marketing of the Offer, which will cover, inter alia:
x Finalising media, marketing and public relations strate including i -
10. frequentl%/ asked questions agt road sphows; ¥ ’ BRLMs™* SBI Cli[r)];ti?ellé\*/larkets
x  Finalising centres for holding conferences for brokers, etc.; and
x__ Finalising collection centres
Retail marketing of the Offer, which will coventer alia:
x Finalising media, marketing and public relations strategy including li
frequently asked questions at retail road shows; ICICI Securities
11. | x Finalising centres for holding conferences for brokers, etc.; and BRLMs™* Limited®
x  Follow-up on distribution of publicity and Offer material including applicd
form, the RHP/ Prospectus and deciding on the quantum; and
x  Finalising collection centres.
Coordination with SEBI andtock exchangs for book building software, biddi HSBCS_ecunUes
12. |terminals, mock trading, anchor coordination, anchor CAN and intimation of § BRLMs™* and Ce_lpltal 'Market
allocation. (Indl_a)_Prlvate
Limited
13. | Managing the book and finadition of pricing in consultation with our Company. BRLMs™* J'P.' Morgr_am_lndla
Private Limited
PostOffer activities, which shall involve essential follawp with Bankers to the Offg
and SCSBs to get quick estimates of collection and advising our Company ah
closure of the Offer, based on correct figures, finalisation of the basis of altadn
weeding out of multiple applications, listing of instruments, dispatch of certifica . Axis Capital
14. |demat credit and refunds, payment of STT on behalf of the Promoter BRLMs™* Limited

“Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limited are associatesatéyS(Slauritius) Limited,

State Bank of India and ICICI Lombard General Insurance Company Limited, Selling Shareholder®ffetheespectively, in terms of the SEBI Merchant
Bankers Regulations. Accordingly, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations and Regulatitme2SEBIdCDR Regulations,
Morgan Stanley India Company Private Limited, SBpita Markets Limited and ICICI Securities Limited would be involved only in the marketing of the Offer.
Morgan Stanley India Company Private Limited, SBI Capital Markets Limited and ICICI Securities Limited have signed flgedoe ciértificate and hee

been disclosed as BRLMs

“In terms of Regulation 21C of the SEBI Merchant Bankers Regulations, 360 ONE WAM Limited would be involved only initieeahtir&edffer. 360 ONE

WAM Limited has signed the due diligence certificate and has been disclosed as a BRLM

Grading of the Offer

As the Offer is an offer for sale of Equity Shabssthe Selling Shareholdenso credit agency registered with SEBI has been

appointed in respect of obtaining grading for the Offer.
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Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint
monitoring agency in relation to the Offer.

Appraising Entity

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company will not receive any proteeds fr
the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

As the Offer is an offer for sale of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is an offer for sale of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI, for the ASBA process is available at (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OthAetion.do?doRecognised=yes updated from time to time or at such other websites
as may be prescribed by SEBI from time to time, (ii) A list of the Designhated SCSB Branches with which an ASBA Bidde
(other than a UPI Bidder using the UPI Mechanism), notlib@l through Syndicate/Sub Syndicate or through Registered
Broker, RTA or CDP may submit the Bid cum Application Forms, is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such othike aghgpdated from

time to timeand for a list of the Designated SCSB Branches with which a UPI Bidder may submit the Bid cum Application
Forms, is available at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or atesuch oth
websites as may be prescribed by SEBI from time to.time

Self-Certified Syndicate Banks and mobile applications enabled for Unified Payment Interface Mechanism

In accordance withSEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2(BBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI ICDR Master Circular, UPI Bidders Bidding through UPI
Mechanism may apply through the SCSBs and mobile applications, using UPI handles, whose name appears on the S
website. Alist of SCSBs and mobile applications, which, are live for applying in public offers using UPI mechanism is providec
in the list available on the website of SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)deg@ectively aapdated from time to time

and at such other websites as may be prescribed by SEBI from time tétiisteof SCSBs and mobile applications, which
are live for applying in public i ssuesinths SEByCirculd No. me c
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of tl
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
members of the Syndicate is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from timeoto time
any such other website as may be prescribed by SEBI from time tdRimmore ifiormation on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from timertartiyme
such other website as may be prescribed by SEBI from time to time

Registered Brokers
Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur

and email address, is provided on the websites of BSE at https://www.bseindia.com and our Company &
https://www.nseindia.com, as updated from time to time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres

telephone number and -maail address, is provided on the websites of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10 BSE at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and our Company at

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of BSE at https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
Company at httpwww.nseindia.com/products/contenst/equities/ipos/asba_procedures.htm, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dateee 172026 from Price Waterhouse & Co Chartered Accountants, LLP, to
include their name as required under Sectioi6{ the Companies Act read withe SEBI ICDR Regulations in this Draft
Red Herring Prospectus, a sattiora X38) afnthe IC@mpanies Actdo the extedt arfdiinrtheid
capacity as our Statutory Auditor and in respect of the examination reportldaied 2026 on our Restated Consolidated
Financial Informationincluded in this Draft Red Herring Prospecttlso we v e r , the term fAexpert (
mean an fAexperto as defined under the U.S. Securities |/

Our Company has received written consent dateek 172026 from Manian & Rao, Chartered Accountants (FRN: 001983S),

to include their name as required under Section 26(5) of the Companies Act redee®HBI ICDR Regulations in this Draft
Red Herring Prospectus, a 1sattiora438) afnthe Cempanies Atctdo the extedt arid iinntheid
capacity as an Independent Chartered Accountant and in resg@cth&ir report datedune 17 2026 on the statement of
possible special tax befitsincluded in this Draft Red Herring Prospectasd (ii)the various certifications issued by them as

an independent chartered accountant to our Company, and such consent has not been withdrawn as on the date of this
Red Herring Prospectus. However, the teaertm fex pdeerftion edh a
Securities Act.

Additionally, our Company has also received written consent dateel 172026, fromRBSA Advisors LLP to include their

name as required under Section 26(5) of the Companies Act read with the SEBI ICDR Regulations in this Draft Red Herril
Prospectusandas an fiexperto as defined under Section 2(3Wg of
17, 2026,in their capacity asraindependenthartered engineecgrtifying, amongst othersgertain information pertainingp
thebusinessad technology platformf our Company and Subsidiaries.

Further, our Company has received written consent dated B, 2026, from R K Dewan & Co., to include their naas
required under Section 26(5) of the Companies Act read with the SEBI ICDR RegulatitisDraft Red Herring Prospectus,
as an fAexper tSectian(38)df the Compenies Actlirrespect of their certificate datexl172026, certifying
amongst otherghe patents, copyrightslomain namegrademarksand designsowned or applied for by our Company and
Subsidiaries.

The abovementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.
Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Re
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decide
by our Conpany in consultation with the BRLMs, and which will either be included in the Red Herring Prospectus or will be
notifiedi n al |l edi tions of [0], an End Ioi]Hirndi aatianal dadymewspapeaanddoy n
edition of[6 ] , a ddily neavspéper (Marathi being the regional language of Maharashtra, where our Re@iffteeed

and Corporat®ffice is located) each with wide circulatioat least two Working Days prior to the B@ffer Opening Date

and shall be made available to the Stock Exchange for the purpose of uploading on its webgiterTPece shall be
determined by our Company in consultation with the Book Runheay Managersfter the Bid/Offer Closing Date. For
det ai IOffer Procesl@d fibegi NnnidW8g on page

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs.In addition to this, the RIBs may participate through the ASBA process by either (a) providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Nonlnstitutio nal Investors wthan appl i cation size of up to
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share ansfer Agents. Anchor Investors are
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not permitted to participate in the Offer through the ASBA process. Pursuant to SEBI ICDR Master Circular, all
i ndividual bidders in initial public offerings whose ap

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBsd
Eligible Employees Bidding in the Employee Reservation Portiogan revise their Bid(s) during the Bid/Offer Period
and withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors are not allowed to withdraw their Bids after
the Anchor Investor Bid/Offer Period. Except for Allocation to RIBs, Non-Institutional Bidders and the Anchor
Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a
discretionary basis. Additionally, allocation will be subject to restiction son shareholding as prescribed under the SECC
Regulations for all categoriesof Bidders.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approval of the Stock Exchange, which our Company shall apply
for after Allotm ent.

In terms of SEC®Regulationsall shareholders are required to ensure compliance with the provisions of the SECC Regulation:
including the 6flntérmsaohtiie SRGCAMaster Gircutardécharation irathe Bid cum Application Form
stating that th®idderi s 6f it and properé in terms of Rengadltodd provided 1
by the Bidder

For f ur t heTermd eftha Offers Offdr Seueturéi a Offkbr Pfoceduré

respectively.

beginni 466, 47andp78g e s

lllustration of Book Building Process and Price Discovery Process

For an illustration of the Book Bu iTdrndsiofihg Offér ca @ifgsFfoceluréd t h

beginning on page$66 and 473respectively.
Investor Grievances

For mechanism for t he r e ditherfegaldtoryarfd StatatoryeDistloguieBigposal ef iIneestar e s

Grievances by our Compadly o n 46da g e
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectesRath, th

our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equit
Shaes proposed to be offered through the Offer, in accordance with Regulation 40(3) of the SEBI ICDR Regulations. Tt
extent of underwriting obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreemer
It is proposed tat pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several an
will be subject to certain conditions to closing, specified therein.

The Underwriting Agreement is datedd The Underwriters have indicated their intention to underwrite the following number
of Equity Shares of face value of1  ewehichhthey shall subscribe to on account of rejection of Bids, either by themselves
or by procuring subscription, at a price which shall not be less than the Offer Price:

Name, addresstelephone number and e | Indicative number of Equity Sharesof Amount underwritten

mail address of the Underwriters face value of 1 eachto be underwritten (in millio
Name: [ 0] [ © [ 9
Address: [

Telepho

E-ma i

0]
© 18]

Name:

Addr es
Tel eph
E-mai | :

o s

[
s:
0

e
0]
]

Na me :

Addr es
Tel eph
E-mai | :

[
s :
o

Name:
Addr es

[
s :

92



Name, addresstelephone number and e
mail address of the Underwriters

Indicative number of Equity Sharesof
face value of 1 eachto be underwritten

Amount underwritten
(in millio

Telepho [ 61
]

o s
—|oc o

E-mai | :

Name: |
Address: [ 0]
Telepho [ o
]

o s
—locm

O«

—_——
<

E-mai | :
Name: |
Address: |
Telepho :
E-mai | :

o =
—|oc

Name: [
Address: |
Telepho :
E-mai | :

O«

——
<

o s
—|ocm

Name: |
Address: |
Telepho :
E-mai | :

O«

—_——
<

o s
—|ocm

Name: [
Address: |
Tel epho :
E-mai | :

O«

—_——
<

o =
— o

Name: [
Address: [
Telepho :
E-mai | :

(@]

—_——t
<

o s
—loc o

Name: [
Address: [
Tel epho :
E-mai | :

(@]

—_——t
<

o s
—|oc

Name: [
Address: |
Tel epho :
E-mai | :

O«

——
<

(o} =1
—loc @

Name: [
Address: [
Tel epho :
E-mai | :

O«

——
<

o s
—l|ocm

Name: [
Address: |
Telepho :
E-mai | :

O«

—_——
<

O o
—loc @

Name: [
Address: [
Tel epho :

]

O«

—_——
O«
fa—

o s
—loc o

E-mai | :

Name: [
Address: [ 0]
Telephone: [ 0]
E-mai | : [ 6]

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portioimteaiteaity left blank and
will be filled in before filing of the Prospectus with the RoC.)

The abovementioned underwriting commitment is indicative awid be finalised prior to filing the Prospectus with the RoC

in accordance with the provisions of the SEBI ICDR Regulations.

The Underwriters are registered as merchant bankers with SEBI under Section 12(1) of the SEBI Act or registered as brol
with the Stock Exchange. O@overningBoardIPO Committeg at its meeting held oh § &pproved the acceptance and
entering into the Underwriting Agreement mentioned above on behalf of our Company. Allocation among the Underwritel

may not necessarily be in proportion to their underwriting commitment set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amowmde accord

with the Underwriting Agreement
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below:

(in_geexcept share data)

Aggregate value at Aggregate value at
face value Offer Price”
A |AUTHORISED SHARE CAPITAL @
5,000,00000Equi ty Shares of face value 5,000,000,00 -
B. [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
2,475,00000Equity Shares of face value 2,475,000,00
C. |PRESENT OFFER®
Offer for.SaIe of up tdl48,905,525£qwty Shareso f face val 148,905,528 [0
aggregatingto [ 6] nA® | i on
The Offer includes:
Employee Reservation Portionf up t o [ O8] Equity § o o
; @) y , : [0 [ 9
aggregating®¥to [6] million
Accordingly:
Net Offerofuptd 6] Equity Shares of face [ 3 [0
[ 6] million
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
2475,00000Equity Shares of face value 2,475,000,00 [ §
E. |SECURITIES PREMIUM
Before the Offer (as on the date of this Draft Red Herring Prospectus) Nil
Atfter the Offer Nil
*  To be updatedh the Prospectus
(1) For details in relation to the changes in the aut hC@ertd@inCerporate Mattere ¢ a
TAmendments to the Memorandum of 222 sociation in the last 10 year so
(2) The Offer has been authorised by @averningBoard pursuant to the resolutispassed at their meetis@eld onFebruary § 2026andJunel2, 2026

©)

4)

Our IPO Committedhaspursuant to their resolution datelline 1 2026,taken on record the consent of each of$edling Shareholder® participate

in the Offer for SaleEach of the Selling Shareholders, severally and not joiatigh,not jointly and severally, haseithorisedand consented to participate

in the Offer for Sale to the extenttbéir respectiveportion of theOffered Shares pursuant to their respectivasent letterand corporate approvals/
authorisationsas applicableThe details of such authorisatioofeach of the Selling Shareholders in relatiothteir respective portion of the Offered
Sharemar e pr o&nde H uoftles Dali Red Herring Prospectbgginningon pages69. Further, each of theselling Shareholders, severally

and not jointly,confirms that their respective portionthie Offered Shares asdigible to be offered for sale in the Offer in accordance with Regulation

8 of the SEBI ICDR Regulations For further details, see AOther Peggddl atory and St at
The Employee Reservation Portion shall not exceed 5% of the post Offer Equity Share capital of our Company. Eligibles Bigaoyeé the

Empl oyee Reservation Portion must ensure that t henitiahdlocationtoan Bigilde A mo |
Empl oyee in the Employee Reservati on Por t-sulseriptienhinghe Employeé ReservatiendPdrtion 0

(if any), the unsubscribed portion will be available for allocation ahdlAot me nt , proportionately to all El i ¢
0.20 million, subject to the maxi mum value of AlBidehyHligible Empiayebeintheo s L
Employee Reservation Portion and in the Net Offer portion shall not be treated as multiple Bids. Our Company reseive® tiegadd, in its absolute

discretion, all or any multiple Bids in any or all categoriesor f urt her detail s, see 4i0ffer Structur ec

[The remainder of this page has intentionally been left blank]
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Notes to capital structure

1.

Share capital history of our Company

a. Equity share capital history of our Company

The following table sets forth the history of the equity share capital of our Company:

Date of Number of | Face value|lssue price Nature of allotment| Nature of Name of allottees/ shareholders Cumulative Cumulative
allotment | equity shares| per equity | per equity consideration number of | paid-up equity
/subscription allotted  [share (in )| share equity shares| share capital
(in_) (in_)
November 27 7 10 10| Initial subscription tg Cash Sr. Name of allottee/ shareholder No. of equity 7 70
1992 the Memorandum ( No. shares of face
Association val ue
each allotted
1. Arindrajit Lahiri 1
2. General Insurance Corporation of India 1
3. G. Sreerama Murthy 1
4. Industrial Credit and Investme 1
Corporation of India Limited
5. Industrial Development Bank of India 1
6. Life Insurance Corporation of India 1
7. Ravi Narain 1
August 9, 1993 10,000,00( 10 10|Preferential allotmer| Cash Sr. Name of allottee/ shareholder No. of equity 10,000,00 100,000,07
No. shares of face
val ue
each allotted
1. Industrial Development Bank of India 1,400,00(C
2. Industrial Finance Corporation of India 1,400,00(C
3. Life Insurance Corporation of India 1,400,00(
4. State Bank of India 1,400,00(
5. Industrial Credit and Investme 1,400,00(¢
Corporation of India
6. General Insurance Corporation of India 160,000
7. National Insurance Company Limited 160,000
8. TheNew India Assurance Companyd. 160,000
9. The Oriental Insurance Company Limite 160,000
10. United India Insurance Company Limite 160,000
11. Infrastructure Leasing and Finang 800,000
Services Limited
12. Stock Holding Corporation of India Limite 800,000
13. SBI Capital Markets Limited 600,000
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Date of Number of | Face value|lssue price Nature of allotment| Nature of Name of allottees/ shareholders Cumulative Cumulative
allotment | equity shares| per equity | per equity consideration number of | paid-up equity
/subscription allotted [share (in )| share equity shares| share capital
(in) (in_)
April 15, 1994 14,999,99! 10 10|Preferential allotmer Cash Sr. Name of allottee/ shareholder No. of equity 25,000,00 250,000,00
No. shares of face
val ue
each allotted
1. State Bank of India 2,100,00(
2. The Industrial Finance Corporation of In 2,100,00(¢
Limited
3. Industrial Development Bank of India 2,099,99¢
4. Life Insurance Corporation of India 2,099,99¢
5. Infrastructure Leasing and Finang 1,200,00(¢
Services Limited
6. Stock Holding Corporation of India Limitg 1,199,99¢
7. National Insurance Company Limited 240,000
8. The New India Assurance Compalntgd. 240,000
9. The Oriental Insurance Company Limite 240,000
10. United India Insurance Company Limiteq 240,000
11. General Insurance Corporation of India 239,999
12. SBI Capital Markets Limited 900,000
13. Bank of Baroda 500,000
14. Canara Bank 500,000
15. Punjab National Bank 500,000
16. Corporation Bank 150,000
17. Indian Bank 150,000
18. Oriental Bank of Commerce 150,000
19. Union Bank of India 150,000
June 29, 1999 14,760,00( 10 30|Rights issue Cash Sr. Name of allottee/ shareholder No. of equity 39,760,00 397,600,00
No. shares of face
val ue
each allotted
1. Industrial Development Bank of India 2,100,00(¢
2. Life Insurance Corporation of India 2,100,00(¢
3. State Bank of India 2,100,00(¢
4, The Industrial Finance Corporation of In 2,100,000
Limited
5. Infrastructure Leasing and Finang 1,200,00(¢
Services Limited
6. Stock Holding Corporation of India Limite 1,199,99¢
7. SBI Capital Markets Limited 900,000
8. ICICI Limited 840,001
9. Bank of Baroda 300,000
10. Canara Bank 300,000
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Date of Number of | Face value|lssue price Nature of allotment| Nature of Name of allottees/ shareholders Cumulative Cumulative
allotment | equity shares| per equity | per equity consideration number of | paid-up equity
/subscription allotted [share (in )| share equity shares| share capital
(in ) (in )
11. General Insurance Corporation of India 240,000
12. National Insurance Company Limited 240,000
13. The New India Assurance Compalntgd. 240,000
14. The Oriental Insurance Company Limite 240,000
15. United India Insurance Company Limiteq 240,000
16. Oriental Bank of Commerce 150,000
17. Corporation Bank 90,000
18. Indian Bank 90,000
19. Union Bank of India 90,000
June 29, 1999 5,000,00( 10 30|Preferential allotmer Cash Sr. Name of allottee/ shareholder No. of equity 44,760,00 447,600,00
No. shares of face
val ue
each allotted
1. ICICI Limited 3,000,000
2. Unit Trust of India 2,000,000
July 15, 1999V 240,00( 10 30[|Rights issue Cash Sr. Name of allottee/ shareholder No. of equity 45,000,00 450,000,00
No. shares of face
val ue
each allotted
1. Industrial Development Bank of India 240,000
November 24 4,500,00( 10 N.A.|Bonus issue in th N.A. Allotment 0of4,500,000e qui ty shares of f al 49,500,00 495,000,00
2016 ratio of 1:10 (i.e., on allottees. The list of allottees is available on the website of our Co

equity share for eve
ten equity shares he
in our Company)to
the Shareholders as
the record date ¢

November 23, 2016

at https://www.nseindia.com/static/invest@iations/offerdocuments

Pursuant to a resolution passed by @overningBoard on October 4, 2016, and a resolution passed by our Shareholders on November 10, 2016, the face value of thesegaiyssisivided from

10 per equity s h awitheffead from Decgmber 14E2018dcdrdinghs theaissued, subscribed and pgidcapital of our Company beid®,500,000quity shares of face value|
10 e ac Hivided t949500000Equi ty Shares of face value of 1 each.
November 4 1,980,000,00 1 N.A.|Bonus issue in th N.A. Allotment of 1,980,000,00quity Sh ar es o f f ace | 247500000 2,475,000,00

20242

ratio of 4:1 (i.e., fou

equity shares fq
every one equit
share held in ol

Company) to the
Shareholders as of t
record date q

November 2, 2024

20,023 allottee® The list of allottees is available on the website of
Company at https://www.nseindia.com/static/investaiations/offer
documents
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1)
()

3

While aur Company was incorporated &ovember 27, 1992he date of subscription to the Memorandum of AssociatiorNeasmber 26, 199Zhe initial subscription to the Memorandum of Association was taken on
record by ourGoverningBoard onJanuary 18, 1993

240,000equity shares of face valog™ 10 were allotted by our Company to Industrial Development Bank of India on a rights basis out of the unsubscribed portightsf ifsuedatedJune 29, 1999
Late submission feegere imposed on our Company on account of late reportifgrof FGGPR. The payment of late submission fees by our Company has been acknowledged and th&RRM&ECbeen approved by

the RBLFor detail s, isWwedavdiRthesplast daid late subnsssion fees for delays in filing of forms with RBI in respect of certain allotmentsoora@erbpany. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in theefutthisregardd o n 4p age

Includes allotmentf 5,260 Equity Shares of face vabfé 1 eachioNSE Bonus Suspense [Bsspenséecoubie )mith tespecttactte d,8lBquity Shares of face valo€™ 1 eachheldby a Shareholder

which is the subject matter of an outstanding | it iDgwlopmentsLitightionrby dunConipang Civil chaterial litidattond saened ffiGDuutt sstt aannddii nn
and Other Material Developmeritd_itigation by our Company Cr i mi n a | | i t i33Bant3I9IrespectivelyAcqpiggly,she bonus entitlement femis casehas been parked under tBeispenséccount

[The remainder of this page has intentionally been left blank]
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b. Preference share capital history of our Company

Our Company has not issued any preference shares since its incorporation.

Issue of shares out of revaluation reserves or consideration other than cash or by way of bonus issue

As on the date of thi®raft Red Herring Prospectusur Company has not issued any specified securities for

consideration other than cash or out of revaluation reserves at any time since incorporation.

Further, except as disclosed below, our Company has not issued any equity shares through bonus issue since

incorporation.
Date of Face Issue Nature of Names of allottees Benefits
allotment | equity shares| value per | price per allotment accrued to
equity equity our
share (in | share (in Company
) )
November 4,500,000 10 N.A. Bonus issue il Allotment of 4,500,000 equity shares -
24,2016 the ratio of 1:1(f ace val ue of 10
(i.e., one equity list of allottees is available on the webs
share for ever of our Company q
ten equity| https://www.nseindia.com/static/invest
shares held i relations/offerdocuments
our Company|
to the
Shareholders ¢
of the recorq
date of
November 23
2016
November 4{1,980,000,00( 1 N.A Bonus issue il Allotment of 1,980,000,00Bquity Shares -
20249 the ratio of 4:10 f face value of
(i-e., four equity| allottees’? The list of allottees is availab)
shares for everjon the website of our Company
one equity shar| https://www.nseindia.com/static/invest
held in ourrelations/offerdocuments
Company) to
the
Shareholders ¢
of the record
date of
November 2
2024

(1) Late submission fees were imposed on our Company on account of late reporting of f&RRFThe payment of late submission fees by
our Company has been acknowledged and the forfG&FCR
past paid late submission fees for delays in filing of forms with RBI in respect of certain allotments made by our Cagaamot\ssure

has

been approved by

you that no legal proceedings or regulatory actions will be initiated against our Company inuteeifithis regard 0

(2) Includes allotmenof 5,260 Equity Shares of face valfé 1 eachto N S E
with respect to the 1,315quity Shares of face vale€ 1 eachheldby a Shareholder which is the subject matter of an outstanding litigation.

i Out st an diiLitiggtiorLby dur Gpmgany€mn va hd ma@t ee i aMa

L i ial Deyedoprient# Litigatiod by @tr EC@mpaniMart iemi n a |

For
and

further
AOut st an

detail s,
ding

see

Bonus Suspense

respectivelyAccordingly, he bonus entitlement fohis casenas been parked under tBeispenséccount

t héewWa&aJeinth&E o r

omMA.page

ESsispensgecouDi@ ma t

it i3g3ard398 n o

(o]

Issue of shares under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies

Act, 2013

(

/

Our Company has not allotted any equity shares or preference shares pursuant to any scheme of arrangement appr

under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue of specified securities in the preceding one year at a price below the Offer Price

Our Company has not issued apecified securitiein the one year immediately preceding the date ofdhédt Red

Herring Prospectus

Issue of Equity Shares under employee stock option scheme

Our Company has not issued any equity shares under a stock option scheme, since its incoAsooatithre date of

this Draft Red Herring Prospectus, our Company does not have any stock option schemes.
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Secondary transactions by Selling Shareholders

For the details of thacquisitions or transfers of equity shares of our Company by the Selling Sharelsoiders
incorporation sAerexu@Bl0O of this Draft Redb5Merring Prospect us

Details of lockin of Equity Shares
() '"HWDLOV RI PLQLPXP SURPRW HitfgrleFo@iWwW ULEXWLRQ DQG ORFN

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the
Companies Act2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR Regulations, there is no
requirement of minimum promotero6s contribution
be locked in for a period of 18 months from the date ddtAlent in terms of Regulation 14 of the SEBI
ICDR Regulations, pursuant to the Offer.

(b) Details of Equity Shares locketh for six months

() In terms of Regulation 17(1) of the SEBI ICDR Regulations, the entir®©Offez Equity Share
capital of our Company will be locked for a period of six months from the date of Allotment in
the Offer.In the event where loek of such preOffer Equity Share capital of our Company cannot
be created, the relevant Depositories, upon instructions from our Company, shall record such Equit
Sharesaé n4 m a n s ffa suehlduratidn of six months from the date of Allotment in the Offer
in terms of Regulatin 17(2) of the SEBI ICDR Regulatiartdowever, the above loek of Equity
Shares shall not be applicable to (a) the Offered Shares which are successfully transferred as part
the Offer for Sale; and (b) any Shareholders who are register®CF, category | AlFs, category
Il AlIFs or FVCIs, subject to certain conditions set out in Regulation 17(1) of the SEBI ICDR
RegulationsHowever, suclequity Shares shall be lockeid for a period of at least six months from
the date of purchase by the VCFaategay | AlFs, category Il AlFor FVCI.

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked are recorded by the relevant DepositoRurther, any
unsubscribed portion of the Offered Shares will also be locked in, as required under the SEBI ICDR
Regulations.

(iii) The Equity Shares held by any person and logkefdr a period of six months from the date of
Allotment in the Offer may be transferred to any other person holding the Equity Shares which are
lockedin, subject to continuation of the lodk in the handsf transferees for the remaining period
(and such transferees shall not be eligible to transfer until the expiry of thalpekiod) and
compliance with th&EBI Takeover Regulations.

(© Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall beirocked
for a period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to
the Anchor Investors shall be lockadfor a period of 30 days from the date of Allotment.

Details of price at which specified securities were acquired by th8elling Shareholdersand Shareholders
entitled with the right to nominate directors or other special rights in our Company in the last three years
preceding the date of this Draft Red Herring Prospectus

For details of th&quity Shares that were acquired in the last three years preceding the date of this Draft Red Herrin
Prospectus by the Selling Shareholdere Anndkure 20 of t hi s Draft Red58erring

As on the date of this Draft Red Herring Prospectus, there are no Shareholders entitled with the right to nomine
directors or other special rights in our Compdigwever, LIC pursuant to representation letter dated March 5, 2026,
in terms of Section 6A of the Life Insurance Corporation Act, 1956 and in accordance with Regulation 23 of the SEC
Regulations proposed the appointment of Shri Dinesh Pant as-intigmmdent Director on our Governing Board.

The appointment of Shri Dinesh Pant was made witptior approval of SEBI in accordance with Regulation 24 of
the SECC Regulation$:or further details, es e OufiManagement Arrangements or understandings with major
shareholders, customers, suppliers or otberso n 248a g e

Weighted average cost of acquisition of all Equity Shares transacted by the Selling Shareholders and
Shareholdersentitled with the right to nominate directors or other special rights in our Companyin three years,
18 months and one year immediately preceding this Draft Red Herring Prospectus

The weighted average cost of acquisitiomibEquity Shares transacted the Selling Shareholdersinethree years,
18 months and one year immediately preceding this Draft Red Herring Prodpedttisliows
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10.

11.

12.

13.

Period Weighted Average Cost of Cap Price thes Range of acquisition price:
Acquisition of Equity Shares Weighted Average Cost of Lowest Pricei Highest Price
(in ) Acquisition” (in )
Last one year 1,909.02 [ 0] 1,350.00 to 2,260.0
Last 18 months 1,747.54 [ 0] 800.00 to 2,260.0
Last three years 229.23 0] Nil” to 5,150.0(

As certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of their certificathudat&d 2026.

"To be updated on finalisation of the Price Band.

"Pursuant to resolution passed by our Governing Board on November 4, 2024, our Company undertook a bonus issue of BqnithStetie
of 4:1 (i.e., four Equity Shares for every one Equity Share held in our Company) as of the record date of No\2fiaBe A2quisition price of
Equity Shares acquired pursuant to such bonus issue is nil.

As on the date of this Draft Red Herring Prospectus, there are no Shareholders entitled with the right to homine
directors or other special rights in our Compatgwever, LIC pursuant to representation letter dated March 5, 2026,
in terms of Section 6A of the Life Insurance Corporation Act, 1956 and in accordance with Regulation 23 of the SEC
Regulations proposed the appointment of Shri Dinesh Pant as-in8lgpmdent Director on our Governing Board.

The appointment of Shri Dinesh Pant was made wittptior approval of SEBI in accordance with Regulation 24 of
the SECC Regulations:or further details, es e OufiManagement Arrangements or understandings with major
shareholders, customers, suppliers or otberso n 248a g e

Weighted average cost of acquisition of Equity Shareacquired by the Selling Shareholders

For details of he weightedaverage cost of acquisition of Equity Shaseguiredby the Selling Shareholdersee
flAnnexure B3 ®f this Draft Red Herring Prospectus on pagé

All issuances and allotments of Equity Shares by our Company since its incorporation until the date of filing of thit
Draft Red Herring Prospectus have been undertaken in compliance with the Companies Act, 1956 and Companies £
2013, as applicable.

None of our Directors or their relatives have purchased or sold any specified securities of our Company, during the ¢
months immediately preceding the date of thiaft Red Herring Prospectus

There are no financing arrangements whereby our Directors or their relativdinhaced the purchase by any other
person of any securities of our Company, during the six months immediately preceding the date of this Draft Re
Herring Prospectus.

[The remainder of this page has intentionally been left blank.]
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14. Our shareholdingpattern
Set forth below is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:
Category| Category of| Number of | Number of |Number|Number of [Total number| Shareholding |Number of voting rights held in each clas| Number of | Shareholding,| Number of Number of Number of
() Shareholder|Shareholderg fully paid up |of partly | shares of Equity |as a % of total of securities shares asa% locked in Equity Shares | Equity Shares
(1 (D) Equity paid-up |underlying | Shares held| number of (IX) underlying | assuming full | Equity Shares | pledged or held in
Shares held| Equity |depository (VI Equity Shares outstanding | conversion of XD otherwise |dematerialized
(V) Shares| receipts | =(IV)+(V)+ | (calculated as convertible | convertible encumbered form
held (VI) (VI) per SCRR, securities | securities (as 4 (X111 XIV) "
) 1957) Number of voting rights Total | (including | percentage of|[Number|As a %|Number|As a %
(V1) As a % |Class: Equity| Class|  Total asa % warrants) | diluted share | (a) |oftotal| (a) |of total
of (A+B+C2) |  Shares eg: of (X) capital) Equity Equity
Others (A+B+ (XD)= (VI)+(X) Shares Shares
C) As a % of held held
(A+B+C2) (b) (b)
(A) |Promoters
and
Promoter ) ) ) ) ) ) i | ) i | ) ) ) ) ’ )
Group
(B) [Public 209,376 1,604,781,76 - -|1,604,781,76 64.841,604,781,76 -11,604,781,76] 6484 - 6484 - - NAY NA| 1,604,781,76
(C) |Non
Promoter- 3,186 870,218,23 - -| 870,218,23 3516 870,218,23 -| 870,218,23| 3516 - 35.16 - - NA NA 870,218,23
Non Public
(C1) [Shares
underlying - - - - - - - - - - - - - - NA NA -
DRs
(C2) [Shares hel
by Employes - - - - - - - - - - - - - - NA|  NA -
Trusts
(C3) [Trading
Members
and 3,18 870,218,23 - -| 870,218,23 3516 870,218,23 -| 870,218,23| 351§ - 3516 - - NA NA| 870,218,23
/Associates ¢
Trading
Members
Total 212,562 2,475,000,00 - -1 2,475,000,00 100.0(2,475,000,00 -|2,475,000,00 100.0( - 100.0( - - - - 2,475,000,00

each

Based on beneficiary position statement as availahldune 5, 2026.
The shareholding pattern presented above is based on format prescribed undéisiEgIRegulationsBased on beneficiary position statement as availabldume B, 2026 1,187 public Shareholders of our Compahgve pledged an aggregate 78,308399
Equity Shares dice valueof™ 1
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15. Shareholding of our Directors, Key Management Personnel and members of the Senior Management

Except as stated below, none of our Directors, Key Management Personnel or mentioe&eafor Management
hold any Equity Shares in our Compaag,of the date of this Draft Red Herring Prospectus

No. of Equity % of pre-Offer % of post-Offer

Name of the Shareholder Shares of face Equity Share Equity Share
val ue " 1 capital (%) capital (%)"

Shri Veneet Nayar (Norindependent Director)
In his capacity as settlor afi@mily trusteeof VSAV Family 1,388,880 0.06 [ §
Trust
In his capacity as settlor afidmily trustee ofSVAV Family 1,500,000 0.06 [ §
Trust
In his capacity afamily trustee ofAnuvin Family Trust 503,065 0.02 [ §
Total 3,391,945 0.14 [ 0

Through Kotak Mahindra Trusteeship Services Limited.
AN To be updated in the Prospectus to be filed with the. RoC

16. As on the date of this Draft Red Herring Prospectus, our Compar31B&$62 Shareholders (based on beneficiary
position statement available danel5, 2028.

17. Details of shareholding of the major Shareholders of our Company
a. Set forth below is a list of Shareholders holding 1% or more of th®©ffex Equity Share capital of our
Company, as on the date of thigaft Red Herring Prospectus
Sr. Number of Equity Shares| Percentage of the preDffer
No. MRS B L ShEr2 10 8 of f aqc tey v'a || Equity Sghare capiFt)aI (%)
1 Life Insurance Corporation of India 265,275,00( 10.72
2 Aranda Investments (Mauritius) Ated" 112,463,35¢ 4.54
3 Stock Holding Corporation of India Limitéd 110,000,00( 4.44
4 SBI Capital Markets Limited 107,250,00( 4.33
5 Mahagony Limited 92,295,00(¢ 3.73
6 State Bank of India 79,847,05( 3.23
7 Pl Opportunities Fund | 58,200,000 2.35
8 Crown Capital Limited 51,355,464 2.07
9 DVI Fund (Mauritius) Limited 45,216,215 1.83
10 TIMF Holdings 43,230,357% 1.75
11 General Insurance Corporation of Irdia 40,700,00( 1.64
12 Canada Pension Plan Investment Board 39,580,20( 1.60
13 Radhakishan Shivkishan Damani 39,084,40( 1.58
14 National Insurance Company Limifed 35,200,00( 1.42
15 The New India Assurance Compalntd.” 35,200,000 1.42
16 The Oriental Insurance Company Limited 35,200,000 142
17 TA Asia Pacific Acquisitions Limited 34,566,084 1.40
18 MS Strategic (Mauritius) Limitéd 29,760,00(¢ 1.20
19 2726247 Ontario Int. 27,006,43( 1.09
20 Rimco (Mauritius) Limited 24,750,000 1.00
Total 1,306179558 5276
) Based on beneficiary position statement as availabléuoe15, 2026.
™ SBI Capital Markets Limitet$ one of the BRLMs to the Offer. Furth8BI Capital Markets Limitet$ an associate @tate Bank
of India, one of the Selling Shareholders in the Qffeterms of the SEBI Merchant Bankers Regulations. Accordingigrrirs
of Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Re@Bdtoagital
Markets Limitedvould be involved only in the marketing of the Of§Bl Capital Markets Limitetas signed the due diligence
certificate and has been disclosed as a BRLM.
" Also a Selling Shareholder
Note:

We have included shareholders holding more than 1% of th©fiee Equity Share capital in the table above. For a complete list of
shareholders representing at least 80.00% of the total shareholding of our Compafij\nsesureC-10 of this Draft Red Herring
Prospectus.

b. Set forth below is a list of Shareholders holding 1% or more of th®©fiex Equity Share capital of our
Company, as of ten days prior to the date of Bhisft Red Herring Prospectus

. Percentage of the pre
Sl Name of the Shareholder U 22l O (ST Sha*res Offer Equity Share capital
No. of face val (%)
1 Life Insurance Corporation of India 265,275,00( 10.72
2 Aranda Investments (Mauritius) Atéd” 112,463,35€ 4.54
3 Stock Holding Corporation of India Limitéd 110,000,00( 4.44
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. Percentage of the pre
Sr. Name of the Shareholder Ui 2=l O (ST Sha*res Offer Equit)?Share cgpital
0. of face val (%)
4 SBI Capital Markets Limited 107,250,00( 4.33
5 Mahagony Limited 92,295,00( 3.73
6 State Bank of India 79,847,05( 3.23
7 PI Opportunities Fund | 58,200,000 2.35
8 Crown Capital Limited 51,355,464 2.07
9 DVI Fund (Mauritius) Limited 45,216,215 1.83
10 |TIMF Holdings 43,230,357 1.75
11 General Insurance Corporation of Irdia 40,700,000 1.64
12 Canada Pension Plan Investment Board 39,580,20( 1.60
13 Radhakishan Shivkishan Damani 39,084,40( 1.58
14 | National Insurance Company Limited 35,200,00( 1.42
15 | The New India Assurance Compalntd.” 35,200,00( 1.42
16 The Oriental Insurance Company Limited 35,200,00( 1.42
17 TA Asia Pacific Acquisitions Limited 34,566,084 1.40
18 | MS Strategic (Mauritius) Limitéd 29,760,00( 1.20
19 | 2726247 Ontario In¢. 27,006,43( 1.09
20 Rimco (Mauritius) Limited 24,750,00( 1.00
Total 1,306179558 52.76

A

Based on beneficiary position statement as availabléuoe 5 2026.

SBI Capital Markets Limites one of the BRLMs to the Offer. Furth8BI Capital Markets Limitets an associate dtate Bank
of India, one of the Selling Shareholders in the Qffeterms of the SEBI Merchant Bankers Regulations. Accordindigrrits
of Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Re@Bitagital
Markets Limitedvould be involved only in the marketing of the Of&B! Capital Markets Limitetlas signed the due diligence
certificate and has been disclosed as a BRLM.

Also a Selling Shareholder

Note:

We have included shareholders holding more than 1% of th©ffee Equity Share capital in the table above. For a complete list of
shareholders representing at least 80.00% of the total shareholding of our CompafijnsesureC-2 @f this Draft Red Herring
Prospectus.

Set forth below is a list of Shareholders holding 1% or more of th®fiez Equity Share capital of our
Company, as of one year prior to the dat®adft Red Herring Prospectus

Sr. Number of Equity Shares| Percentage of the preOffer
No. NS G L2 ShEr2 0 8 of f aqc fay v’'a || Equity Sghare capiFt)aI (%)
1. Life Insurance Corporation of India 265,275,00( 10.72
2. Aranda Investments (Mauritius) Ated” 112,463,35¢ 4.54
3. Stock Holding Corporation of India Limitéd 110,000,00( 4.44
4. SBI Capital Markets Limited 107,250,00( 4.33
5. Mahagony Limited 92,295,000 3.73
6. State Bank of Indfa 79,847,05( 3.23
7. Pl Opportunities Fund | 59,800,00( 2.42
8. Crown Capital Limited 54,355,464 2.20
9. DVI Fund (Mauritius) Limited 45,216,215 1.83
10. |TIMF Holdings 43,430,357% 1.75
11. General Insurance Corporation of India 40,700,000 1.64
12. Canada Pension Plan Investment Board 39,580,20( 1.60
13. Radhakishan Shivkishan Damani 39,084,40( 1.58
14. |TA Asia Pacific Acquisitions Limitet 36,161,084 1.46
15. |National Insurance Company Limited 35,200,00(¢ 1.42
16. | The Oriental Insurance Company Limited 35,200,00( 1.42
17. | The New India Assurance Compalotd.” 35,200,00( 1.42
18. | MS Strategic (Mauritius) Limited 32,260,000 1.30
19. |2726247 Ontario InC. 27,006,43( 1.09
20. |Rimco (Mauritius) Limited 24,750,00(¢ 1.00
Total 1,315,074,55 53.12

*h

A

Based on beneficiary position statement as availabléune 16 2025.

SBI Capital Markets Limites one of the BRLMs to the Offer. Furth8BI Capital Markets Limitets an associate d$tate Bank
of India, one of the Selling Shareholders in the Qffeterms of the SEBI Merchant Bankers Regulations. Accordingigrrirs
of Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Re@Batoagital
Markets Limitedvould be involved only in the marketing of the Of§Bl Capital Markets Limitetas signed the due diligence
certificate and has been disclosed as a BRLM.

Also a Selling Shareholder

Note:

We have included shareholders holding more than 1% of th©ffee Equity Share capital in the table above. For a complete list of
shareholders representing at least 80.00% of the total shareholding of our Compafij\nsesureC-3 @f this Draft Red Herring
Prospectus.
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d.

Set forth below is a list of Shareholders holding 1% or more of th®©fiex Equity Share capital of our
Company, as of two years prior to the dat®cdft Red Herring Prospectus

Number of Equi

=i Name of the Shareholder Shareso f fqatg e Percgntage CIfiLL _prd)ﬁer

No. eacH Equity Share capital (%)
1 Life Insurance Corporation of India 53,055,00( 10.72
2 Aranda Investments (Mauritius) Ated” 24,750,00( 5.00
3 Stock Holding Corporation of India Limitéd 22,000,000 4.44
4 SBI Capital Markets Limited 21,450,00( 4.33
5 Mahagony Limited 19,459,00( 3.93
6 State Bank of India 15,969,41( 3.23
7 Crown Capital Limited 13,371,091 2.70
8 PI Opportunities Fund | 13,260,00( 2.68
9 TIMF Holdings 10,881,577% 2.20
10 Canada Pension Plan Investment Board 9,895,05( 2.00
11 DVI Fund (Mauritius) Limited 9,043,243 1.83
12 MS Strategic (Mauritius) Limited 8,815,000 1.78
13 General Insurance Corporation of Irfdia 8,140,000 1.64
14 RadhakisharshivkishanDamani 7,816,880 1.58
15 TA Asia Pacific Acquisitions Limitet 7,712,217 1.56
16 National Insurance Company Limifed 7,040,000 1.42
17 The Oriental Insurance Company Limited 7,040,000 1.42
18 The New India Assurance Compalntd.” 7,040,000 1.42
19 Tiger Global Five Holdings 5,600,000 1.13
20 2726247 Ontario Iné. 5,401,286 1.09
21 Rimco (Mauritius) Limited 4,950,000 1.00
Total 282,689,75¢ 57.10

Based on beneficiary position statement as availabléuoe 14 2024.

SBI Capital Markets Limitei$ one of the BRLMs to the Offer. Furth8BI Capital Markets Limitets an associate dtate Bank
of India, one of the Selling Shareholders in the Qffeterms of the SEBI Merchant Bankers Regulations. Accordingigrrims
of Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Re@Bitagital
Markets Limitedvould be involved only in the marketing of the Of88] Capital Markets Limitedas signed the due diligence
certificate and has been disclosed as a BRLM.

Also a Selling Shareholder

Note:

We have included shareholders holding more than 1% of th©ffee Equity Share capital in the table above. For a complete list of
shareholders representing at least 80.00% of the total shareholding of our CompafAnsexureC-4 of this Draft Red Herring
Prospectus.

A

18. Pre-Offer and PostOffer shareholding of the top 10 Shareholders

The preOffer shareholding and pe&iffer shareholding of the top 10 Shareholders is set out below:
Sr. Name of the Pre-Offer shareholding as at PostOffer shareholding as at the date of Allotmerit
No. Shareholder the date ofthis Draft Red
Herring Prospectus®
Number of | Percentage of At the lower end of the price | At the upper end of the price
Equity Shares| pre-Offer band ( [ 0] band ( [ 0]
of face value | Equity Share| Number of |Percentage of Number of | Percentage of
of 1 |capital (in %) | Equity Shares | postOffer | Equity Shares | postOffer
held of face value of| Equity Share | of face value ofl Equity Share
1 e a'cl capital(in 1 ea'c capital(in
%)™ %)™
Top 10 public Shareholders
1. |Aranda Investmen| 112,463,35| 4.54 [ ¢ [ ¢ [ ¢ [ ¢
(Mauritius) Ptel.td*
2. |Mahagony Limited 92,295,00( 3.73 [ ¢ [ ¢ [ @ [ ¢
3. |PI Opportunities Fun 58,200,00( 2.35 [ ¢ [ ¢ [ ¢ [ ¢
|
4. |Crown Capita 51,355,46 2.07 [ ¢ [ ¢ [ ¢ [ ¢
Limited*
5. |DVI Fund (Mauritius] 45,216,21! 1.83 [ ¢ [ ¢ [ ¢ [ ¢
Limited
6. |TIMF Holdings 43,230,35] 1.75 [ ¢ [ ¢ [ ¢ [ ¢
7. |Canada Pension PI 39,580,20( 1.60 [ ¢ [ ¢ [ ¢ [ ¢
Investment Board
8. |Radhakishan 39,084,40( 1.58 [ @ [ @ [ @ [ @
Shivkishan Damani
9. |[TA Asia Pacifig 34,566,08! 140 [ ¢ [ ¢ [ ¢ [ ¢
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19.

20.

21.

22.

23.

24,

Sr. Name of the Pre-Offer shareholding as at PostOffer shareholding as at the date of Allotmerit
No. Shareholder the date ofthis Draft Red
Herring Prospectus®
Number of | Percentage of At the lower end of the price | At the upper end of the price
Equity Shares| pre-Offer band ( [ 0d] band ( [ 0]
of face value | Equity Share | Number of |Percentage of Number of | Percentage of
o f 1 |capital (in %) | Equity Shares | post-Offer | Equity Shares | postOffer
held of face value of| Equity Share | of face value of| Equity Share
1 ea'cl capital(in 1 ea'c capital(in
%)™ %)™
Acquisitions Limited
10. [MS Strategif 29,760,00( 1.20 [ ¢@ [ ¢ [ ¢ [ ¢
(Mauritius) Limited
Other public Shareholders
1. |# 1,09,030,68¢ 4279 [ d [ d [ d [ 4§
Total 1,604781,764 6484 [ ¢ [ ¢ [ ¢ [ ¢

$ Based on beneficiary position statement as availabléuoe15, 2026.

A Assuming full subscription in the Offer. The p@$ter shareholding details as at Allotment will be based on the actual subscription and the
Offer Price, and will be updated in the Prospectus, subject to $atan of the Basis of Allotment.

M The postOffer shareholding shall be updated in the Prospectus.

+ Also a Selling Shareholder.

# As on the date of &Draft Red Herring Prospectus, our Company B89,376public Shareholders (based on beneficiary position statement
available onJunel5, 2026).Further, in terms of Regulation 21C of the SEBI Merchant Bankers Regulations, 360 ONE WAM Limited would
be involved only in the marketing of the Offer. 360 ONE WAM Limited has signed the due diligence certificate and haddseenagia
BRLM.

Notes:

(1) Public Shareholders in the table aiomoterNbPumdt cObnclateégoBlyar & m

Listing RegulationsOuFoshhuehbéedi dl@2 pat seseae 6n page
(2) Includes any transfers of Equity Shares by existing Shareholders after the date of@ftepend Price Band advertisement until date of
Prospectus.

3) Based on the[ ®ffandPsubpeof To finalisation of basis of Allot

As on the date of this Draft Red Herring Prospectus, our Company does not have any employee stock option schen

Our Companypresently does not intend or propose to alter the capital structure for a period of six months from th
Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares, or further issue of
specified securities, whether on geferential basis or by issue of bonus Equity Shares or on a rights basis or further
public issue of Equity Shares or otherwise.

Neither our Company, nor the Directors have entered into amnpacky arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into draclhayrangements for
purchase of Equity Shares from gusrson.

Except as disclosed belowone of the Book Running Lead Managers is an assatfiaier Company or the Selling
Shareholders, in terms of Regulation 21A of 8Bl Merchant Bankers Regulations

Sr. No. Name of BRLM Name of Selling Shareholder
1. Morgan Stanley India Company Private Limited | MS Strategic (Mauritius) Limited
2. SBI Capital Markets Limited State Bank of India
3. ICICI Securities Limited ICICI Lombard General Insurance Company Limit]

Accordingly, interms ofRegulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI
ICDR Regulations,Morgan Stanley India Company Private Limite8Bl Capital Markets Limitedand ICICI
Securities Limitedvould be involved only in the marketing of the Offeavesigned the due diligence certificate and
havebeen disclosed as a BRLM

The Book Running Lead Managers and any person related to the Book Running Lead Managers or Syndicate Memb
cannot apply in the Offer under the Anchor Investor Portion, except for Mutual Funds sponsored by entities which a
associates of the Book Runnihgad Managers or insurance companies promoted by entities which are associates o
the Book Running Lead Managers or AlFs (other than individuals, corporate bodies and family offices) sponsored t
entities which are associate of the Book Running Lead Marag

Except as disclosed below, none of the Book Running Lead Managers and their associates (as define&gRder the

Merchant Bankers Regulatigns Aésficiat® ) hold any Equity Shares, as on
Prospectus:
Name of the Shareholder Nature of No. of Equity Shares| % of pre-Offer Equity
relationship of face valueof 1 | Share capitalof our
each Company (%)
Life Insurance Corporation of India Associate of BRLM 265,275,00( 10.72
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Name of the Shareholder Nature of No. of Equity Shares| % of pre-Offer Equity

relationship of face valueof 1 | Share capitalof our
eacH Company (%)

SBI Capital Markets Limited BRLM 107,250,00( 4.33
State Bank of India Associate of BRLM 79,847,05( 3.23
MS Strategic (Mauritius) Limited Associate of BRLM 29,760,000 1.20
ICICI Lombard General Insurance Company Limitl Associate of BRLM 23,500,00( 0.95
360 ONE India Private Equity Fundseries 1A Associate of BRLM 15,545,00( 0.63
HDFC Life Insurance Company Limited Associate of BRLM 12,375,000 0.50
SBI Life Insurance Company Limited Associate of BRLM 8,208,750 0.33
IDBI Trusteeship Services Limited Associate of BRLM 4,950,00( 0.20
360 ONE Special Opportunities Fun8eries 12 Associate of BRLM 4,608000 0.19
HDFC Bank Limited BRLM 4,056,250 0.16
Kotak Mahindra Trusteeship Services Limited Associate of BRLM 3,732,395 0.15
360 ONE Special Opportunities Fun8eries 9 Associate of BRLM 3,658,395 0.15
360 ONE Special Opportunities Fun8eries 8 Associate of BRLM 3,522,290 0.14
360 ONE Special Opportunities Fun8eries 11 Associate of BRLM 3,158,450 0.13
JM Financial Limited BRLM 3,017,00(0 0.12
Motilal Oswal Finvest Limited Associate of BRLM 2,000,000 0.08
360 ONE Monopolistic Market Intermediaries Funl Associate of BRLM 1,933,000 0.08
360 ONE Large Value Fun&eries 13 Associate of BRLM 1,600,000 0.06
3600NE Special Opportunities FundSeries 10 Associate of BRLM 1,150675 0.06
360 ONE Special Opportunities Fun8eries 13 Associate of BRLM 1,117,000 0.05
360 ONE Private Equity FundSeries 2 Associate of BRLM 1,087,200 0.04
360 ONE Prime Limited Associate of BRLM 758693 0.03
Kotak Mahindra Capital Company Limited BRLM 710,000 0.03
Motilal Oswal Select Opportunities Fund Series Il| Associate of BRLM 625000 0.03
High Conviction Fund Series 1 Associate of BRLM 600,000 0.02
Motilal Oswal Vision 2030 Fund Associate of BRLM 573910 0.02
360 ONE High Growth Companies Fund Associate of BRLM 514,800 0.02
Motllal_ Oswal Financial Services Limit§g Associate of BRLM 500,000 0.02
(Proprietary Account)
360 ONE _Alternatlves VCC 360 ONE LVF Feedg Associate of BRLM 500,000 0.02
Fund- Series 5
IIFL Management Services Limited Associate of BRLM 475,000 0.02
g?a(r)ie?sl\(lsE Alternatives VCC 360 ONE LVF Fund| Associate of BRLM 247172 0.01
360 ONE Large Value FundSeries 17 Associate of BRLM 181,000 0.01
360 ONE Large Value FundSeries 9 Associate of BRLM 171,253 0.01
360 ONE Large Value FundSeries 16 Associate of BRLM 160,000 0.01
360 ONE_ Alternatives VC@60 One LVF Feedq Associate of BRLM 110,000 0.01
Fund- Series 4
360 ONE Alternatives VCCG 360 ONE LVF Fund| Associate of BRLM -
Series 10 50,000 Negligible
360 ONE Equity Opportunity FundSeries 4 Associate of BRLM 50,000 Negligible
360 ONE Large Value FundSeries 1 Associate of BRLM 30,000 Negligible
ICICI Bank Limited Associate of BRLM 13,145 Negligible
Nuvama Custodial Services Limited Associate of BRLM 8,991 Negligible
Nuvama Clearing Services Limited Associate of BRLM 35 Negligible

Based on beneficiary position statement as available on I&r026.

SBI Capital Markets Limited is an associate of State Bank of India, one of the Selling Shareholders in the Offer, itheeg&8bMerchant
Bankers Regulations. Accordingly, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations atiohR23(8leof the SEBI
ICDR Regulations, SBI Capital Markets Limited would be involved only in the marketing of the Offer. SBI Capital Marlezt$iasrsigned
the due diligence certificate and has been disclosed as a BRLM

Also a Selling Shareholder.

#  Kotak Mahindra Trusteeship Services Limited is holding tEegaty $iares in its capacity as the trustee of private familytgus

*h

The Book Running Lead Managers and their affiliates may engage in the transactions with and perform services f
our Company in the ordinary course of business or may in the future engage in commercial banking and investme
banking transactions with ouro@pany for which they may in the future receive customary compensation.

The Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of this Draft Red
Herring Prospectus. All Equity Shares offered and Allotted pursuant to the Offer shall be fullyppstithe time of
Allotment.

Our Company has no outstanding convertible securities, warrants, options to be issued or rights to convert debentu
loans or other convertible instruments, which would entitle any person any option to receive Equity Shares as on t
date of this Draft Bd Herring Prospectus.

Therewill be no further issuance of Equity Shares whether by way of issue of bonus shares, preferential allotmer
rights issue or in any other manner from the date of filing this Draft Red Herring Prospectus, until the Equity Share
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28.

29.

have been listed on tH&SE or all application monies have been refunded or unblocked, as the case may be, in the
event there is a failure of the Offer.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company w
comply with such disclosure and accounting norms as may be specified by SEBI from time to time

No person connected with the Offer, including but not limited to our Company, each of the Selling Shareholders, Boc
Running Lead Managers, Syndicate Member(s), or our Directors, our Group Companies, our Subsidiaries, our K
Management Personnel and ouembers ofthe Senior Management shall offer any incentive, whether direct or
indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except fc
fees or commission for services rendered in relation to tfer.Of
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) carry out the Offer for Sale of Ugt8905,52FE qui ty Shares of f ace
certainSelling Shareholders aggregatingt o [ 6] million; and (ii) achiBSEe th

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brandpiméde liquidity
to our Shareholders and will also provide a public market for the Equity Shares in India

Offer for Sale

Each Selling Shareholder shall be entitled to its respective portion of the proceeds of the Offer for Sale, after deducting
respective portiorof the Offerrelated expenses and the relevant taxes thereon, in accordance with the terms of the Offe
Agreement . For -fOtferreldtes Expedsedt aoinl 1§99 a gsee e

Each of the Selling Shareholders, severally and not joiatig, not jointly and severally, hawithorisedand consented to
participatein the Offer for Sale to the extent tfeir respective portion of the Offered Shares, pursuant to their respective
consent letteraind corporate approval/ authorisatiorss applicableFor detailsin relation to Selling Shareholders, see
flAnnexure A of this Draft Red Herring Prospectas pages69.

Utilisation of the Offer Proceeds by the Selling Shareholders

Our Company will not receive th®©ffer Proceedsand all the Offer Proceeds will be received dnch ofthe Selling
Shareholders after deductiontbéir respective portion of th@ffer-related expenses atiterelevant taxes thereon, to be borne
by the respectiv8elling Shareholders

Offer-related Expenses
The Offer expenses are estimated to be approxi mately

The expenses in relation to this Offer include, among others, listing fees, filinkpdedsyuilding fees and other charges, fees
and expenses of the SEBI, the Stock Exchange, the fRe€payable to the BRLMs, fees and expenses of the legal unsel
fees payable to the Registrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank(s) to the Offer and any otk
consultang, advisosor third pariesin connection with the Offer, processing fee to the SCSBs for processing application forms,
brokerageand selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing a
stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing
Equity Shares othe Stock Exchange

Other than the (a) listing fees, audit fees of Statutory Auditors (to the extent not attributable to the Offer), expelaties in

to product or corporate advertisements, i.e. any corporate advertisements consistent with past paatiCesplany (other

than the expenses relating to marketing and advertisements undertaken in connection with the Offer), each of which will
borne solely byour Company (b) fees and expensdas mutually agreed between our Company, each of the Selling
Shareholders, ahthe BRLMs, as applicabl&) relation to the legal counsel to the Selling Shareholders which shall be borne
by the respective Selling Shareholders (including all applicable taated(c) all costs, charges, fees and experfassnutually
agreed between our Company, each of the Selling Shareholders, and the BRLMs, as apsmatibed with and incurred

in connection with the Offer, includingut not limited taOffer advertising, printing, road show expenses, accommodation and
travel expenses, stampransfer, issuance, documentary, registration, costs for execution and enforcentieamtQiffer
Agreement Regi strarb6s fees, fees to be pai dur€Companyhaedthd BRLMs , |
fees and expenses of the auditors, fees to be paid to sponsor banks, SCSBs (processing fees and selling commissen), brok
for syndicate members, commission to Registered Brokers, Collecting DPs and RTAs, and payments émteprasudt
advisors, shall be shared among the Selling Slodders in proportion to the number of Equity Shares sold by each of the
Selling Shareholders through the Offer in accordance with applicable law including section 2BJamhpanies Act.

All such payments shall be made first byr Company on behalf of the Selling Shareholders aadh ofthe Selling
Shareholders agree that they shall, severally and not jointly, reimtun@empany in proportion to their respective proportion
of the Offered Shares finally sold in the Offer, for any expenses incurregrBompany on behalf of such Selling Shareholder
in accordance wittheapplicable law including section 28(3)the Companies Act upon commencement of listing and trading
of Equity Shars.

Further, in the eventhat the Offer is postponedithdrawn or abandoned for any reason or in the etrexithe Offer is not
successfully completed, all expenses in relation to the Offer includirfgebef theBRLMs and legal counsel appointed with
respect to the Offer shall be entitled to receive costs, charges, fees and reimbursement for expenses which may Have accrt
them up to the date of such postponement, withdrawal, abandonment or failure, shalhdebp@ach ofthe Selling
Shareholderg proportion to the number of Equity Shares that were offered by each of the Selling Shareholders for purpos
of the Offer underthis Draft Red Herring Prospectus, accordance with applicable law including section 28(3}hef
Companies Act and will not be liable to refund the monies already received by them
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The estimated Offer expenses are as follows:

(_in million)
Activity Estimated As a % of the As a % of the

expensed@ | total estimated | total Offer size
(in n|_Offer expenses

Fees and commissions payable to the BRLMs (including any undery[ 0 ] [ 0] [ 0]

commission, brokerage and selling commission)

Commission/processing fee for SCSBs, Sponsor Bank(s) and Bankers|[ 0 ] [ 6] [ 6]

Offer. Brokerage and selling commission and bidding charges for Memb

the Syndicate, Registered Brokers, RTAs and CI5#3

Advertising and marketing expenses [ 6] [ 0] [ 0]

Fees payable to the Registrar to the Offer [ 6] [ 0] [ 0]

Printing and distribution of Offer stationery [ 6] [ 0] [ 0]

Others

- Regulatory filing fees, book building software fees, listing fees etc [ 0] [ 0] [ 0]

- Fees payable to other intermediaries including but not limited to the Stg[ © ] [ 0] [ 0]

Auditors independent chartered accountamd industry report provider

- Fee payable to legal counsel [ 6] [ 0] [ 0]

- Miscellaneous [ 0] [ 6] [ 6]

Total estimated Offer expenses 0] [ 0] [ 0]

1)
2)

Offer expenses include goods and services tax, where applicable. Amounts will be finalised and incorporated at tHm¢grabtbéfProspectus.
Offer expenses are estimates and are subject to ch8edi;ng commission payable to the SCSBs on the portion for Retail Individual BiNder

Institutional Biddersand Eligible Employeeshich are directly procured and uploaded by the SCSBs, would be as follows

Portion for Retail Individual Biddefs

[ @A of the amount Allotted (plus applicable taxes)

Portion for NonInstitutional Bidders

[ @4 of the amount Allotted (plus applicable taxes)

Portion for Eligible Employe€s

[ @4 of the Amount Allotted (plus applicable taxes)

S

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling commission pay&ilSssthll be
determined on the basis of the bidding terminal ID as captured in the Bid Book dllBEocessing fees shall be payable by our Company
and the Selling Shareholders to the SCSBs on the application directly procured birthesssing fees payable to the SCSBs for capturing

Syndicate Member/Stdyndicate (Broker)/Subroker code on the ASBA Form for Nistitutional Bidders and Qualified Institutional

v 6 dlub applitakle taxes, per valid applicatiofhe uploading charges/ processing fee
bfed(plhbjseatppl o cmbkemamxeap. of n[ dlee
applicable taxes), then processing fees will be paid orrgbasis for portion of (i) Retail Individual Bidde«g) Eligible Employeesand

Buyerswi t h
payabl e

bi dsomaboven”
to SCSBs will

(iii) Nor+Institutional Biddersas applicable.
3)

subSyndicate Members) would be as follows:

Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI meé&hiitiserfemployeeand Non
Institutional Bidders which are procured by members of the Syndicate (including th&ysdizate Members), RTAs and CDPs or for usig 3
1 type accountdinked online trading, demat & bank account provided by some of the brokers which abenmefnSyndicate (including their

Portion for Retail Individual Biddef's

[ &4 of the amount allotted (plus applicable taxes)

Portion for NonInstitutional Bidders

[ @A of the amount allotted (plus applicable taxes)

Portion for Eligible Employe€s

[ &4 of the Amount Allotted (plus applicable taxes)

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate /SSublicate Members will be determined as under

(i) for Retail Individual Bidderg u p [ togillion)andNonl nst i t ut i o n a[l drliony dnehe basig ofitpe application form
number / series, provided that tBel cum Application Forrs also bid by the respective Syndicate /-Syhdicate Member. For clarification,

t

if a Syndicate ASBA application on the application form number / series of a Syndicat®yh8idate Member, is bid by an SCSB, the selling
commission will be payable the SCSBthe selling commission will be payablethe Syndicate / SuByndicate Member; and

(ii) for NorrInstitutional Biddery( a b o [v &nillion), Syndicate ASBA Form bearing SM Code &-Syhdicate Code of the application

form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificatidicate/AyBA

application on the applicatiorofm number / series of a Syndicate / Symdicate Member, is bid by an SCSB, the selling commission will

be payable to the Syndicate / Sub Syndicate members and not the SCSB
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the bakiing

terminal ID as captured in the Bid booktbe stock exchange
4)
Syndicate/ Regi stered Broker/ RTAs/

taxes)

Selling commissiondploadingcharges payable to the Registered Brokers on the portion for Retail Individual Bididigible Employeeand

CDPs

NortInstitutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, wénildwe as

| Portion for Retail Individual BiddersEligible EmployeeandNonInstitutional Bidder |“ [ Oper valid application (plus applicable taxes)

Based on valid applications.

Uploading Charges payable to members of the Syndicate (including the®yslicate Members) on the applications made usimgl3accounts

wo ul d oples applicable taxes, per valid application bid by the Syndicate (including theiSgaldicate Members) subject to a maximum of
t ax es)|[, onillion (@ua applicablé taxeshteen praceéssirg fegs will bee s <

“[ 6rhi Il lion (plus applicabl e

paid on prorata basis for portion of (i) Retail Individual Bidders) Eligible Employeesnd (iii) Non-Institutional Bidders, as applicable.

5)

Uploading Chargelsprocessing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Brokers
RTAs,

fee s

CDPs,

payabl e

Registered

Members of the Syndicate / RTAs / CDPs /Regis|” [ 6per valid application (plus applicable taxes)
The total uploading charges / processing fees payable to Members of the Sy
Br o k e r[ Dnjithan (plus
applicable taxes). In case the total uploading charges/processing fees payable

~ [ 0 rhillion (plus applicable taxes), then the amount payable to Members

Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributec
on the number of valid applications such that the total uploading charges / proc|
d [o @islliom o t

exceed

Sponsor Bank(s)

For[ & ][ "©per valid Bid cum Application Form (plus applicable taxes).

For[ 6and[ & ][ ©per valid Bid cum Application Form (plus applicable taxes).

110

h ¢

Bidding Charges payable to SCSBs on the QIB Portion and NIBs (excluding UPI Bids) which are procured by the Syndicate/sub
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The Sponsor Bank shall be responsible for making payments to the third parties
remitter bank, NPCI and such other parties as required in connection wit
performance of its duties under the SEBI circulars, the Syndicate Agreement an
applicable laws.

Based on valid applications.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatardj@asheBscrow
and Sponsor Bank Agreement.
Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be guramggsafter
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndic8tsmteate Member were not able to
Bid the Appl i cladniilliomandihe same Bidbcarm Applitation Form need to be submitted to SCSB for blocking of the fund and
uploading on the Stock Exchange bidding platform. To identify bids submitted by &yhdigaSyndicate Member to SCSB a special Bid cum
application form with a heading / wat e rSywlicak Mantgraldng with $Mecode SnB Braker ma
code mentioned on the Balim Application Form to be eligible fdmmokerage on allotment. However, such special forms, if used for Retail
Individual Bidderand Nonl nst i t uti onal | arlleswilonot beBeligible fornbmketage. The processing fees for applications
made by UPI Bidders may be releasethe remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI
ICDR Master Circulay the SEBI RTA Master Circular (to the extent it pertains to the UPI Mechanism) and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Mar
16, 2021 and SEBI circularm SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (each to the extent not rescinded by the SEBI ICDR
Master Circular and the SEBI RTA Master Circular).

Monitoring Utili sation of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is dot requir
to appoint a monitoring agency for the Offer.

Other confirmations

There is no arrangement whereby any portion ofNaeProceeds will be paid to our Directors, KManagenentPersonnel
andmembers of the Senior Management, directly or indirectly.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the Book Riganinganagers

and on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and ol
basis of quantitative and qualitative factors as described below. The face value of the Equity Shaeashsand the Offer
Price is [0] times the face value at the | ower endceof
Band.

Bidders should read the bel oRisk Fagonst, OufBuesidessi, Refdtated riCansdlidatad a |
Financial Informatiod® aMdnd@égement éds Discussion and Analysis af F
beginningon pags 24,179, 267 and 35Fespectively, to have an informed view before making an investment decision.

Qualitative Factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows:
1. Market leader in India T a liquid market for all stakeholders

X We have been the largest stock exchange in India in terms of total turnover in cash market and total turnover in equ
derivatives (based on notional turnover for equity options) from Fiscdl206@Fiscal 2026, and have also been the
largest stock exchange in India in terms of total turnover in exchaaded currency derivatives (based on notional
turnover for currency options) from Fiscal 26@8 Fiscal 2026, according to the Redseer Report

x As of March 31, 2026, we supported 253.66 million registered investor accounts, 1,325 trading members, 129.(
million Unique Registered Investors and 2,978 Listed Entities with a Market Capitalisation of Listed Entities of
411.25 trillion.

x According toWorld Federation of Exchangesompared to the leading listed stock exchagigeis globally, we
were the largest mulisset class exchange in terms of number of trades in cash equities and contracts traded in equ
derivatives in Fiscal 2026 with a global market share of 11.38% in number of trades in cash equities and 51.18%
contracts traded in equity derivatives

X As of Fiscal 2026, @ maintain leading market share positions in India across key asset classes, with market share
92.99% in cash market (based on total turnover), 99.79% in equity futures (based on total turnover), 74.71% in equ
options (based on premium turnover),48% inexchangedradedcurrency futures (based on total turnover), 100.00%
for exchangdraded currency options (based on total premium turnpaecprding to the Redseer Report

2. Well positioned to benefit from India's structural growth tailwinds which drive strong network effects for NSE

x I'n Fiscal 2026, Tot al FuBdr iMolbii dm switi lon dDn7 NSETr iwlals
and offer for sale across the Mainboard and SME board in primary maketsding to the Redseer Report.

X We have been among the top three exchamges globally in terms of number of new listings through IPO from
Fiscal 2023 to Fiscal 2026ccording to the Redseer Report.

Xx Over 30 years (March 1996 to March 2026), Ni fty 50
US$ terms), and Nifty 500 has posted annualised r1 et
major developed and emerging ket indicesaccording to the Redseer Report.

3. Strong brand synonymous with trust, efficiencyand transparency, across our trading platform as well as our
clearing, settlementand market supervisory role

x Our role as a first level regulator is operationalised through dedicated functions spanning investor protection, mark
surveillance, issuer oversight and intermediary supervision

Xx Wewor k with I ndian regulators such as SEBI dRBGAot)he
on various policy matters, which further strengthens investor trust and confidence in capital.markets

1 For Fiscal 2026 among the leading listed stock exchange groups globally and in terms of number of trades in cash empritiestantaded in equity
derivatives, according to the Redseer Report.
2ln terms of number of new | iIFOB0i )n gf so rt hFriosucgahl i2n0i2t6i,a |a cpcuobrldiicn go ftfoe rtihneg sl
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4.

For

X

We have built a reputation for efficiency by delivering #atency, highreliability trading infrastructure which has
processed 21.89 billion peak order messages in a day on March 24, 2026, on which date 201.00 million trades wi
executedand onJune4, 2024, our platform processed a total of 293.85 million peak trades in a single day.

Track record of comprehensive and innovative offerings delivered through a vertically integrated business model

X

X

In Fiscal 1995, NSE was the first stock exchange in India, among the ones still operational, to introduce a full
automated, scredmased electronic trading system throughNlagional Exchangéor Automated Trading REATO )
platform, according to the Redseer RepdiSE ClearingLimited was I ndi adés first cl e
established and the first to provide a settlement guarantee mechaciésming to the Redseer Report

NSE Clearing-imited was one of the first clearing corporations globally to gradually transition to a T+1 settlement
cycle, further introducing a T+0 settlement cycle, strengthening the settlement meglaao@ming to the Redseer
Report

Our focus on providing a seamless risk backstop to
million as of March 31, 2026

Technology platform built for scale and resilience

X

We have been designated as a Cll by the NCIIPC. We have engineered an agile, robust and resilient infrastruct
with continuous investments in technology upgrades and security enhancements to ensure seamless operation of
exchange platform

Our systems operate with combination of faalerant servers (with inbuilt redundancy) and commodity servers, and
we maintain a 4:1 ratio for critical telecom links for persistent connectivity.

We also have a strong cybersecurity track record and no data breaches of our operations in Fiscals 2026, 2025,
2024.

OurlTcapit al expenditure was 4,366.00 million in F
technology expenses grew from 7,861. 71 million in

By deploying our existing systems with minimal modifications, we successfully launched NSEIX and commencec
live trading in June 201AVe upgraded the NSEIX systems within one and a half yaaisn July 2022 and
established NSEI>SGX Connect at GIFT City which became fully operational in July 2023

Combination of scale, growth, profitability and sustained cash generation

X

Qur Tot al income has grown to 187,133.70 million i
in Fiscal 2026, we had one of the lowest «votumelinked expenses, the highest adjustpetrating EBITDA
margin, and one of the highest Profit After Tax Margin compared to leading listed stock exghaugeglobally,
according to the Redseer Report.

Further, our marginal cost of adding new products is low due to our scale.

Our profitability is underpinneldy consistent and sustained cash generation which allows ustorgkifivestments,
maintain a higkquality capital buffer, and support ecosystem development

Experienced and skilled management team committed to upholding strong corporate governance standards

X

We have a dedicated and experienced management team with significant experience in the securities industry, cli
service, regulatory supervision and the technology sector

As an MIl, we place significant emphasis on maintaining robust corporate governance standards which ensu
transparency, accountability and integrity in our operations, thereby promoting trust among our stakeholders

We are guided by a robust framework that includes clear and regutatonyliant organisational policies for risk
management, and compliance with regulatory requirements

f ur t h eQ@urBusiness OUr EgmpeditveStrefigthé on pagel 86.
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Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financi
I nf or mat i on . Rdstated Cdnsdlidated Financia lafermafiican n @thdt Financial Informatiod b e gi nni n
pages267and356 respectively

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and diluted ear ni radgusteddoechangeqiocapitgl Share (AEPSO)
Financial Year ended Basic EPS () Diluted EPS () Weight
March 31, 2026 41.62 41.e 3
March 31, 2025 49.24 49.24 2
March 31, 2024 33.56 33.56 1
Weighted Average 42.82 42.82 -

Above figures are derived from the Restated Consolidated Financial Information of the Company

Notes: EPS has been calculated in accordance with the Indian Accounting StanddEa&3ngs per Share".

® The face value of equity shares of our Company is ~ 1 per Equit

@ Basic and Dil uted ERdfitrfor thegysar gitrébutabl8 to the csvne(sibénNafional Stock Exchange of India Limited
Weighted average number of Equity Shares outstanding during financial year.

®  The Group does not have any outstanding dilutive potential Equity Shares. Consequently, the Basic and Diluted earnargsopeéhesh
Group remain the same.

@ Weighted average = Aggregate of financial yedse weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each financial
year/ Total of weights.

®  Pursuant to the resolution passedday Governing Boardn May 3, 2024 andur Shareholders on June 23, 2024, our Company issued four
bonus Equity Shares for every one Equity Share held by the existing shareholders. Such Equity Shares allotted purboanttstue are
retrospectively considered for the computation of basic &REdiluted EPS in accordance with Indian Accounting Standard 33 for all the
financial years presented.

2. Pricel/ Earning (AP/ EO0) r at[iobo[iOperEqaity@harecon t o Price Ba
Particulars P/E at the Floor Price P/E at the Cap Price (number
(number of times) of times)
Based on Basic EP&s per the Restated Consolidg [ o [ o
Financial Informatiorfor Financial Yearended March 31
2026
Based on Diluted EP3s per the Restated Consolidg [ © [ ©
Financial Informatiorfor Financial Yearended March 31
2026

*To be updated upon finalisation of the Price Band.

3. Industry Peer Group P/E ratio
Industry P/E Ratio (no. of times)

Highest 66.67
Lowest 66.67
Industry Composite 66.67|
Notes: The highest and lowest industry P/E shown above is based BfEthatio of BSE Limiteédspr ovi d e d b-eComparison nfd e r
Accounting Ratios withlld i sted industry peerodo on page

4, Return on Net Worth (ARONWO)

Financial Year ended RoNW % Weight

March 31, 2026 33.21% 3
March 31, 2025 45.14% 2
March 31, 2024 37.60% 1
Weighted Average 37.92% -
Notes:

i. Return on Net Worth (RoNW)% is calculated as profit for the year attributable to the owners of the National Stock Exéhdiagieimfted
divided by Average Net WortAverageNet Worth is calculated as the average of the Net Worth at the end of relevant period/year and beginning
of the relevant period/year.

ii. Net Worth has been defined as the aggregate value of theipaidare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value ofithieded losses, deferred expenditure
and miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, but does nasSenhedecreated out

of revaluation of assets, writgack of depreciation and amalgamatjan accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.
Accordingly net worth has been calculated as equity attributable to the owners of the National Stock Exchange of Intie rediteed by Other
Comprehensive Income, Capital Resesmeconsolidation and Liquidity Enhancement Scheme Incentive Reserve.

iii. The Weighted average return on Net Worth is a product of Return on Net Worth and respective assigned weight, dividitentieyresal
aggregate weight.

114



Net AssetValue( A NAV 0O ) peracseharad ue of 1)

Particulars Amount ()
As on March 31, 2026 129.75
After the Offer
- At the Floor Price [ &
- At the Cap Price [ &
Offer Price [ &
* To be computed upon finalisation of the Price Band.
Notes:

@ The Group does not have any outstanding dilutive potential Equity Shares, the basic and diluted NAV remains the same.
@ Net Asset Value per Equity share represents Total Equity divided by the number of Equity Shares (post bonus) as atttbectsciof
periodiear.

Comparison of Accounting Ratios with listed industry peer

We have considered BSE Limited as the listed peer company, given its operation as a comparaddsastotik
exchange with presence across cash market, equity derivatives, mutual funds and other segments (including exche
traded derivatives and wholesale debt market) similar to thoseiradompany. Further, BSE Limited exhibits a
broadly similar revenue mix, with income streams comprising transaction charges, listing services, data related servic
and charges and other exchamgkated revenueSetforth below is a comparison of our accounting ratios \BBE
Limited as identified in accordance with the SEBI ICDR Regulations:

Total Revenue
Name of the | Standalone / frorr_1 Face Value | P/E ratio EPS RONW Net Asset
. operations (no. of Value per
company consolidated : : (%) h
( in o ( per| times) Basic( ) Diluted shar ¢
share) Q)
Our Company | Consolidated 166,013.04 1 [ & 41.62 41.62] 33.21% 12975
Listed peer
BSE Limited? [ Consolidated | 48,339.5( 2] 66.6@] 6061 60.619] 45.006%] 163.60°
" To be updated upon finatition of the Price Band.
Notes:

1. All the financial information for listed industry peer is sourced from the financial information of such listed industag pé@nd for the
Financial Year ended March 31, 2026 available on the website of theestolcinges or the company.

2. P/E Ratio has been computed based on the closing market price of Equity Shares available on NSE website as on Jurieide] 2926 d
the diluted earnings per share as at and for the Financial Year ended March 31, 2026.

3. Basic and diluted EPS from total operatiassreported in the consolidated financial statement.

4. Return on Net Worth (RONW)% is calculated as profit for the year attributable to the ownerblafitmal Stock Exchange of India Limited
divided by Average Net Worth. Average Net Worth is calculated as the average of the Net Worth at the end of relevagar parebd/y
beginning of the relevant periogéar.

5. NAV per share is calculated as Equatyributable to shareholdersf the Company as at March 31, 2026 divided by the total number of Equity
Shares disclosed on NSE website as at March 31, 2026.

Key Performancel ndi cat ors (AKPI so0)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the ba
for Offer Price. The KPIs disclosed below have been used historically by our Company to understand and analyse ¢
business performancehich in result, help us in analysing the growth of our business in comparison to our peers. The
Bidders can refer to the belemventioned KPIs, being a combination of financial and operational key financial and
operational KPIs, to make an assessmentofoucCompany 6s performance i n varic
informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committedudaeth 2026 (copy
made avai IMatéribl Eontnantsiamd Documents for Inspectiokaterial Documents as di scl os e
540), certified by our Managing Director and Chief Executive Officer, on behalf of the management of our Company
by way of their certificate dateglne 172026 The Audit Committee has confirmed that the KPIs pertaining to our
Company that have been disclosed to investors at any point of time during the three years period prior to the date
this Draft Red Herring Prospectus have been disclosed in this sectibiave been subject to verification and
certification by Manian & Rao, Chartered Accountants (FRN: 001983S), by way of their certificateldlageti7
2026 which has b e e nMaieralcConiratts dnd Bacumprasrfor Inspefctidregmmngaoi page

540

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a period
basis, at least once in a year (or for any lesser period as determined@xwvéraingBoard of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange pursuant to the Offer, or
such other period as may be required under the SEBI ICDR Regulations.
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For details of our other operating metrics disclosed elsewhere iDtat Red Her ri ng PRwuospe
Business Madhafgement 6s Discussion and AnalysisdoobnFpaag
179and357,r especti vely. We have descr i b ebD#finilonsdanddibbireviatiens t |
i Technical, Industry and BusineBelated Terms or Abbreviatiolls o n 10 Somesof these KPIs are not defined
under Ind AS and are not presented in accordance with Irethd$nay have limitations as analytical tools.

[The remainder of this page has intentionally been left blank.]
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Details of our KPIs for the Financial Years ended March 31, 2026, March 31, 2025, and March 31, 2024 are set out below:

As of and for the Fiscal ended March 31,

Particulars Units 2026 2025 2024
Operating Metrics
Unigue Registered InvestéPs # million 129.09 112.81 91.75
Listed Entities on Exchanfe # 2,978 2,719 2,438
Market Capitalisation of Listed Entiti¢3 trill 411.25 410.87 384.21
Total AUM of India Passive Funds Linked to Nifty Indi¢8s trill 8.14 7.63 6.30
Colocation Member Rack® # (full rack equivalent) 1,680 1,300 934
Nifty Indices® # 425 412 388
Trading Metrics
Average Daily Trading Volume (ADTV)
Cash markef” mi || i 1,055,166.67 1,129,632.46 817,212.91
Equityfutureé‘"‘) mi || 1,594,432.13 1,859,014.41 1,340,003.40
Equity options (premium valué) mi | | 576,617.54 624,486.60 617,788.39
Equity options (notional valué)® mi 11 258,284,696.91 312,838,244.23 323,569,230.43
Listing Metrics
No. of IPOs
Mainboard@®1) # 108 79 75
SME(12 # 111 163 138
Total equity raised® trill 4.78 4.50 2.43
Total debt raiset® trill 15.55 14.18 11.42
Total fund mobilisatior trill 20.33 18.68 13.86
Financial Metrics
Revenue from operatioti8 mi || i 166,013.09 171,406.78 147,800.11
X __ Transaction charge8” mi || i 130,570.12 136,357.64 121,296.37
Cash markef!®) mi || i 15,546.43 16,885.49 12,359.10
Futures®?) mi || i 14,800.97 17,272.58 12,489.75
Options9 mi || i 99,975.68 101,940.30 95,501.89
Mutual Fund®@® mi || i 180.40 131.41 96.91
Others@ mi || i 66.64 127.86 848.72
X Listing service$® mi || i 3,524.36 3,138.21 2,226.18
x__Data Centre- Rack charge&* mi || i 2,051.75 1,544.02 1,338.14
X __Data Connectivity charge/$® mi || i 11,287.91 11,044.81 8,246.97
x Data Feed & Terminal servicé®) mi |1 4,700.74 4,071.32 3,392.64
X Licensing serviceg?” mi || i 1,518.45 1,204.98 975.36
X Clearing & Settlement servic&d mi || i 2,514.51 3,213.42 1,348.12
X Other operating revenue: income on investmé&fits mi || i 8,416.91 9,572.37 8,120.62
x  Others® mi || 1,428.34 1,260.01 855.71
Other income: investment incorfié mil | 19,290.79 19,321.61 15,546.96
Other income: otheré? mi || i 1,829.82 1,039.92 173.55
Total Income33 mi || i 187,133.70 191,768.31 163,520.62
Profit before tax from Continuing operatiof$ mil | i 138,955.79 154,747.78 111,842.80
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Particulars Units As of and for the Fiscal ended March 31,
2026 2025 2024

Profit for t%he year (APATO) mi || i 103,020.61 121,876.89 83,057.41
Operating EBITDAR® mi || i 110,979.03 126,468.83 98,698.05
Operating EBITDA Margir®? % 66.85 73.78 66.78
Operating Profit8) mi || 104,743.89 121,002.97 94,302.54
Operating Profit Margif$® % 63.09 70.59 63.80
Normalised Operating EBITDA? mil | i 126,559.01 133,170.67 114,424.53
Normalised Operating EBITDA Margid) % 76.23 77.69 77.42
Profit Before Tax Margin from continuing operatidf& % 69.40 75.43 67.64
Normalised Profit Before Tax from continuing operatié?s mi || i 141,207.06 149,141.00 126,754.93
Normalised Profit Before Tax Margin from continuing operatiéfis % 75.55 77.34 77.04
Profit After Tax Margin“®) % 50.98 55.30 47.13
Book value per sharé® 129.75 122.64 96.86
Return on Capital Employe¢) % 42.80 52.11 45.50
Return on Equity*®) % 32.98 4487 37.37
Treasury investment$” mi || i 647,712.81 486,307.12 480,164.07

Settlement obligations payable and margin money from menife mi || 301,466.62 158,798.86 213,271.10
Risk Management Metrics
Risk Reservél) mi || i 48,050.00 85,330.00 85,330.00
Core Settlement Guarantee Fut mi || i 130,791.51 120,752.48 88,572.39
Investor Protection Fund Tru§® mi || i 28,703.53 24589.98 19915.85
IPFT Claim Expendituré&¥ mi | 1 220.67 303.10 527.66
Number of IPFT claim&> # 3,392 4,671 6,851

Notes:
1. Unigque Registered Investors represent the total count of investors identified by a unique PAN (Permanent Account Netebed)wébiNSE as at the last day of the relevant period/year.

2. Listed Entities on Exchange represents the total number of listed entities on Mainboard, SME, SME ITP, as well as AM&sevithéchfunds listed on NSE as at the last day of the relevant period/year.

3. Market Capitalisation of Listed entities on NSE represents the aggregate market value of all equity shares / uniteofitiéstédded on NSE as on the last trading day of the relevant period/year.

4. Total AUM of India passive funds linked to Nifty indices represents the aggregate assets under management of all deivestiegsamnent products, including index funds and exchaaded funds (ETFs),
benchmarked or linked to and using the Nifty @edi as at the last day of the relevant period/year.

5. Colocation member racks represent the total number of server racks deployredlifty members withirour colocation facilityas at the last day of the relevant period/year.

6. Nifty indices represent the total number of Nifty indices maintained across Equity, Debt and Hybrid asset classesaas daytaf the relevant period/year.

7. Average Daily Trading Volume (ADTV) in the Cash Market represents the average value of securities traded per tradin§Bajuand\the relevant period/year, computed as average of total turnover divided
by the number of trading days during the relevaariod/year.

8. Average Daily Trading Volume (ADTV) in Equity Futures represents the average value of equity futures contracts (indardigtoels futures) traded per trading day on NSE during the relevant period/year,
computed as average of total turnover (of boitheix futures and stock futures) divided by the number of trading days during the relevant period/year.

9. Average Daily Trading Volume (ADTV) for Equity Options on a premium value basis represents the average premium vajuepifaerpuiontracts (index options and stock options) traded per trading day on
NSE during the relevant period/year, computed asagye of total premium turnover (of both index options and stock options) divided by the number of trading days dulévgnbeegod/year.

10. Average Daily Trading Volume (ADTV) for Equity Options on a notional value basis represents the average notional vatyeopfieqs contracts (index options and stock options) traded per trading day on
NSE during the relevant period/year, computedwesrage of total notional turnover (of both index options and stock options) divided by the number of trading days detevatheeriod/year.

11. No. of IPOS Mainboard represents the total number of Equity initial public offerings on the Main Board of NSE during the relevarygaeriod/

12. No. of IPOS SME represents the total number of Equity initial public offerings on NSE Emerge platform of NSE during the relevarggyeriod/y

13. Total equity raised represents the aggregate fund mobilised through equity issuances on NSE, comprising of initiatpogsi¢I6f0s), followon public offers (FPOs), qualified institutional placements (QIPs),
preferential allotments, rights issuestasecondary markets OFS for the relevant period/year.

14. Total debt raised represents the aggregate fund mobilised through debt issuances on NSE, comprisitmneértiile debentures (NCDs), commercial papers (CPs), and other debt instruments for the relevant
period/year.

15. Total fund mobilisation represents the aggregate of the Total equity raised and Total debt raised on NSE for the rétel/gaaper

16. Revenue frorDperations represents revenue generated, as reported in the Restated Consolidated Financial Information for the releMyeamperio
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17.

18.

19.

20.

21.

23.

24.

25.

26.

27.

29.

30.
31.

39.
40.

41.

42.

43.

44,

45,

46.

Revenue from operatiorisTransaction charges represent fees levied on trading members for executing trades across market segments including C&shukésk©ptions, Mutual funds and others, as
reported in the Restated Consolidated Financial Information for the relevantpesar.

Transaction chargesCash Market represent fees levied on trading members for executing trades across Cash Market asodyomiged in the Restated Consolidated Financial Information for the relevant
period/year

Transaction charged-utures represent fees levied on trading members for executing trades across futures products (index futures and stoak fapoeed in the Restated Consolidated Financial Information
for the relevant period/year.

Transaction charge©ptions represent fees levied on trading members for executing trades across options products (index options and sjpak ogpioried in the Restated Consolidated Financial Information
for the relevant period/year.

Transaction chargedMutual Fund represent fees levied for facilitating trades through Mutual Fund platform as reported in the Restated Gmh&atidacial Information for the relevant period/year.
Transaction chargethers represent fees levied on trading members for executing trades across commodity derivatives;texdbdmgerency derivatives, wholesale debt market and inteaistlerivatives,

as reported in the Restated Consolidated Riial Information for the relevant period/year.

Revenue from operatiorisListing services represents listing fees, processing fees and book building fees earned from listed entities for fistiogirities on oumplatforms as reported in the Restated
Consolidated Financial Information for the relevant period/year.

Revenue from operatioiidData Centre- Rack charges represents the annual recovery charges and incidental charges billed to colocation participant membersadkdacisiiles as reported in the Restated
Consolidated Financial Information for the esant period/year.

Revenue from operatiorisData Connectivity charges represents income earned from Trading Members for availing colocation and connectivity seegoeedin the Restated Consolidated Financial
Information for the relevant period/year.

Revenue from operatiofisData feed & Terminal services represent the sum of revenue from Online data feed service fees and data terminal seréporee & the Restated Consolidated Financial
Information for the relevant period/year.

Revenue from operatioiid_icensing services represents revenue from Index licensing & Data subscription fees as reported in the Restated Céisalidatelciformation for the relevant period/year.

Revenue from operatioiisClearing & Settlement Services represents revenue from Clearing & Settlement Services as reported in the Restated dCeimsoimaténformation for the relevant period/year.
Revenue from operatiofisOther operating revenue: income on investments represents, income generated from sources of fund related to openatasgreptvied in the Restated Consolidated Financial
Information for the relevant period/year.

Revenue from operatiofisOthers represents the other revenue from our business operations as reported in the Restated Consolidated Financial Infornation rdievant period/year.

Other income: Investment income includes (i) dividend income from equity investments designated at FVOCI; (ii) inteeebmdamancial assets at amortised cost; (iii) interest income from financial assets
designated at FVOCI and (iv) other gainsg$es) from financial assets measured at FVTPL, on sale of financial assets measured at FVTPL and on sale of finameedsassetsat amortised cost, for the
relevant period/year.

Other income: others, includes (i) rental income, (ii) miscellaneous income and (iii) other gains/ (losses) on dispopaltyf ptant and equipment, and (iv) other gains/ (losses) on foreign exchange for the
relevantperiodiear.

Total Income represents sum of Revenue from operations and Other income as reported in the Restated Consolidatedféinaatmal for the relevant period/year

Profit before tax for the year from continuing operations as reported in the Restated Consolidated Financial Informgtsorefevant period/year.

Profit f dPATOt) h e eypea @rs e(niforsthe televant pesot/yearras reported in the Restated Consolidated Financial Information for the relevant period/year.

Operating EBITDA is defined as the sum of (i) Profit for the year from continuing operations (ii) Total Tax expensegréidiablon and amortisation expenses and reduced by the sum of (i) other income (ii)
Share of profits of associates accountedufsing equity method. (iii) Profit on sale of investment in associates, for the relevant period/ year.

Operating EBITDA Margin represents Operating EBITDA divided by revenue from operations for the applicable period/yeaedcaprapercentage for the relevant period/year.

Operating Profit is defined as the sum of (i) Profit for the year from continuing operations (ii) total tax expenses el bgdhe sum of (i) other income (ii) Share of profits of associates accounted for using
equity method and (iii) Profit on salé imvestment in associates, for the relevant period/year.

Operating Profit Margin represents Operating Profit dividedrbyenue from operations for the applicable period/year, expressed as a percentage for the relevant period/year.

Normalised Operating EBITDA is defined as the sum of (i) Profit for the year from continuing operations (i) total tagsxpgri3epreciation and amortisation expenses (iv) Additional Contribution to Core
SGF (v) SEBI Settlement Fees (vi) Impacteat habour Code and reduced by the sum of (i) other income (ii) Share of profits of associates accounted for using eduityinretfit on sale of investment in
associates, for the relevant period/year

Normalised Operating EBITDA Margin represents Normalised Operating EBITDA divided by revenue from operations for théeapgliodfyear, expressed as a percentage, for the relevant period/year
Profit Before Tax Margin from continuing operations represents Profit before tax for the year from continuing operatitmusigjivthe sum of (i) Total income, (ii) Share of profits of associates accounted for
using equity method and (iii) Profit on saé&investment in associates for the applicable period/year, expressed as a percentage, for the relevant period/year

Normalised Profit Before Tax from continuing operations is defined as the sum of (i) Profit before Tax for the year inmmgaopierations (ii) Additional contribution to Core SGF (iii) SEBI settlement fees,
and (iv) Impact of new labour code and redddy the sum of (i) Profit on sale of investment in associates, and (ii) Interest on income tax refund for the relediyeiperi

Normalised Profit Before Tax Margin from continuing operations represents Normalised Profit Before Tax from continuingnemveded by Normalised income for the applicable period/year, expressed as a
percentage for the relevant period/year. Normaliggcome is defined as the sum of (i) Total income, (ii) Share of profits of associates accounted for using equity nrethozker Interest on Income tax
refund for the relevant period/year

Profit After TaxMargin represent®rofit for the yeadivided by the sum of (fjotalincome, (ii) Share of profits of associates accounted for using equity méthderofit on sale ofnvestment in associates, (iv)
Total Revenue of Discontinued Operations and (v) Profit on sale of investment in subsidiaries classified in discontiatiasdperthe applicable period/year, expressed as a percenfiagthe relevant
period/year.

Book value per share represents Total Equity divided by number of Equity shares (post Bonus) as at the last day afttherietdyaar.
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48.

49.

50.

51.

52.

53.

54.
55.

Return on Capital Employed represents sum of (i) Profit before tax for thérgeacontinuing operations and (ii) Profit / (Loss) from discontinued operations beforetadke applicable period/yeadivided
by the sum of (i) Equity attributable to owners of National Stock Exchange of India Limited, (ii) Current atwineon lease liabilities and (iii) Deferred tax liabilities (net$ at the last day of the relevant
period/year expressed as a percentafy, the relevanperiod/year
Return on Equity represents Profit for the year attributable to Owners of National Stock Exchange of Indiafointitedipplicable period/year divided by average Equity attributable to owners of National Stock
Exchange of India Limited, expressed as a percenfagehe relevaniperiod/year. Average Equity attributable to owners of National Stock Exchange of India Limited is calculated as the &&eraile o
attributable to owners dflational Stock Exchange of India Limited at the end of relevamigigear and beginning of the relevant period/year.
Treasury investments represents the sum of (i) current anduroent investments excluding Investments in Quoted Equity instruments at FVOCI, Investments in Unquoted Equity insEV@eitEarmarked
investment pertaining to Core SGF, Earmarked stweents pertaining to Recovery Expense Fund, balances set aside towards acquisition of balance stakgpdhiBlévdte Limited and investments held by
NSE as a custodian of defaulter members; (ii) current andcoorent other financial assets excluding Earmarked fixed deposits with remaining maturity for more than 12 months toweB@&~C8ecurity
deposi for utilities and premises, Interest accrued on bank deposits towards Core SGF, deposits towards CSR, listing entiteysmaafibers, investor services fund and other restricted deposits and other
receivables; (iii) Bank balances other than cash aash equivalents excluding Restricted Balances with banks, Earmarked Fixed Deposits, balances Towards Core SGF andiaanwakeith bank for
Unpaid dividend; and (iv) cash and cash equivalexisuding bank balance maintained by NSE Foundation (Section 8 Conaizaatythe end of relevant perigédéar.
Settlement obligations payable and margin money from members represents the sum of Margin money from members andBgtiempayablewhichare held as shoterm cash commitments and disclosed

as part of cash and cash equivalents in Restated Consolidated Financial Information; as at the last day of relevanaperiod/ye

Risk reserve represents balance of the funds as per the Restated Consolidated Financial Information, created out emeitgsaedwards adequate risk capital management as at the last day of the relevant

periodlyearFor detail s regarding
Condition and Results of Operationkterest rates and fundsvailable for investmentOwn s r pl us

movement

of Ri s k

Reserve,
f urBgls o

on

page

p | e a s Resuitseof OperatidndBignifieagt Eanters dffécting @ur Knangial s i o n

Core Settlement Guarantee Fund represents fund maintain€bynd NSEICC against which no exposure is given and which is readily and unconditionally available to meet settlememtsobtigitipon
account of failure of clearing member to honour settlement commitnasntsported in the Restated Consolidated Financial Information at the last day of relevant period/year.
iahStotk liExchamge inyestos Pratection Fumd drostas atahe lafdap@@ ndi t ur

Investor Protection Fund Tru¢tii | PF T 0 )
relevant period/year.

represents

t he

sum of

the

bal

ance

IPFT claim expenditure represents compensation to invelsjolBFTon account of member default for the relevant period/year.
Number of IPFT claims represents number of IPFT claims paid for the relevant period/year as approved by Member Conenittee@&pB |1 6 s St andar d

and claim processing.
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Explanation of the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial
performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
assess our performance. The presentation of these KPlIs is not intended to be considered in isolation or as a suisstitute for
Resta¢d Consolidated Financial Information. These KPIs may not be defined under Ind AS and are not presented in accordan
with Ind AS and hence, should not be considered in isolation or construed as an alternative to Ind AS measures of performan
or as an ingtator of our performance, liquidity, profitability or results of operations. These KPIs have limitations as analytical
tools. Further, these KPIs may differ from the similar information used by other companies and hence their comparability ma)
be limited. Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind AS measures «
performance or as an indicator of our operating performance, liquidity, profitability or results of operation. Although these
KPIsare notamasure of performance calculated in accordance
management believes that it provides an additional tool for investors to use in evaluating our ongoing operating results ar
trends.

Investors are encouraged to review the Ind AS financial statements and to not rely on any single financial or operational KF
to evaluate our business.

The list of our KPIs along with brief explanation of the significance of the KPI for our business operations are séofarth be

Sr.
No.
Operating Metrics

Particulars Significance / Explanation of KPIs

This KPI is used by the management to assess the scale of our Company's distinct re

1 Unigue Registered Investors .
investor base

2 Listed Entities on Exchange

A ! These KPlIs are used by the management to assess the scale of the listing platform of]
Market Capitalisation of Listed company.

Entities
Total AUM of India Passiveg This KPI is used by the management to assess the scale of the Index Licensing busin
Funds Linked to Nifty Indices | our Company.

This KPI is used by the management to assess the scale of the Data Center & Conne
business of our Company

This KPI is used by the management to assess the scale of the Index Licensing busin
our Company.

3

5 Colocation Member Racks

6 Nifty Indices

Trading Metrics
Average Daily Trading Volume
(ADTV)

7 Cash market

These KPIs are used by the management to assess the scale and activity level of the
8 Equity futures trading business of our Company.

9 Equity options (premium value)

10 | Equity options (notional value)
Listing Metrics

No. of IPOs These KPIs are used by the management to assess the activity pertaining to fund
11 | Mainboard mobilisation on our listing platform
12 | SME

13 | Total equity raised

14 | Total debt raised

15 | Total fund mobilisation
Financial Metrics

16 | Revenue from operations
X Transaction charges

These KPIs are used by the management to assess the amount of funds mobilised by
entites on our listing platform

18 Cash market

19 Futures

20 Options

21 Mutual Fund

22 Others This KPI is used by the management to assess the overall scale of revenues generate

Listing services Company's operating business segments

X
x  Data Centre Rack charges
X
X

Data Connectivity charges

Data Feed & Terminal
services
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Sr.

No Particulars Significance / Explanation of KPIs
X  Licensing services
x Clearing & Settlement
services
x Other operating revenue
income on investments
X  Others
31 | Otherincome: investmentincon| These KPIs are used by the management to assess the contribution of income from n
32 | Other income: others operating business.
This KPI is used by the management to
33 | Total Income . o
from all operating and neaperating income streams.
34 Profit before tax from Continuing
operations
35 |Profit for the
36 | Operating EBITDA
37 | Operating EBITDA Margin
38 | Operating Profit
39 | Operating Profit Margin
40 | Normalised Operating EBITDA | These KPIs are used by the management to assess the profitability and cost efficienc
41 | Normalised Operating EBITDA business.
Margin
42 Profit Before Tax Margin from
continuing operations
43 Normalised Profit Before Tay
from continuing operations
Normalised Profit Before Ta)
44 | Margin from continuing
operations
45 | Profit After Tax Margin
Thi s KPI indicates our Companybs net
46 | Book value per share provides insight into its underlying financial strength
47 | Return on Capital Employed Return on Capital Employed pr_owdes how efficiently our Company generates earning
the capital employed in the business
48 | Return on Equity Eﬁdtsurn on Equity represents how efficig
. This KPI is used by the management to assess the allocation of treasury funds suc
49 | Treasury investments o : .
meets the liquidity requirements and generate optimum returns
50 Settlement obligations payab| This KPI represents early pdy towards settlement obligations due and collateral tow
and margin money from membe| margin trading and settlement of trades, deposited by clearing members with NSE Cle
Risk Management Metrics
51 | Risk Reserve These KPls are used by the management
52 | Core Settlement Guarantee Furl sheet towards risk absorption and settlement assurance
53 | Investor Protection Fund Trust
54 | IPFT Claim Expenditure The_se KPIs_ar_e u_sed by the management
protection framework, including claim settlement and compensation mechanisms
55 | Number of IPFT claims
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Comparison of our KPIs with listed industry peer

For the purpose of below comparison of KPIs, we have considered BSE Limited as the listed peer company, given itsope@tiparmble mulassestockexchange

with presence across cash market, equity derivatives, mutual funds and other segments (including exchange tradedatheriwhitlesale debt market) similar to those

of our Company. Further, BSE Limited exhibits a broadly similar revenue mix, with income streams comprising transaction ctinggesiises, data related services

and chages and other exchangelated revenueslThe definitions and explanation considered for the below KPIs by listed peer may not be the same as our Company.
Accordingly, certain KPIs of our Company stated below, should be read in the afritexexplanation and definitions provided in this section, and shall not be considered

as comparable with listed peer. Few KPIs that have been reported by thepbisteih their financial statements/ annual report have been used to derive the amounts in
the below tables. Further, the manner of computing certain ratios here may be different from the computation used byoye@dmay not provide a right comparison

to investors.

sr. Our Company BSE Limited
No Particulars Unit Financial Year | Financial Year | Financial Year | Financial Year | Financial Year | Financial Year
ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,
2026 2025 2024 2026 2025 2024
Operating Metrics
1 | Unique Registered # million 129.09 112.81 91.75 NA NA NA
Investors
2 E‘féf}‘;%“é‘ﬁ'ﬁ;on # 2,978 2,719 2,438 5,955 5,616 5,358
3 | arket Captagaton of tri 411.25 410.87 384.21 41155 41376 386.98
Total AUM of India
4 Passive Funds Linked t tri 8.14 7.63 6.30 2.50 2.18 1.92
Nifty Indiceg®®©
5 Colocation Member # (fl_JII rack 1,680 1,300 934 NA NA NA
Racks equivalent)
6 Nifty Indiceg®®) # 425 412 388 203 NA NA
Trading Metrics
Average Daily Trading
Volume (ADTV)
7 Cash marké? mi | 1,055,166.67| 1,129,632.46 817,212.91 79,500.00 77,666.00 66,221.00
8 Equity futures mi | 1,594,432.13 1,859,014.41 1,340,003.40 NA NA NA
9 Equity options mi | 576,617.54 624,486.60 617,788.39 NA NA NA
(premium value)
10 | Equityoptions mi | 25828469691  312,838,244.2] 323,569,230.43 NA NA NA
(notional value)
Listing Metrics
No. of IPOs
11 Mainboard® # 108 79 75 109 79 76
12 SME3) # 111 163 138 146 78 58
13 | Total equity raised tori 4,78 4,50 2.43 3.90 2.99 2.33
14 | Total debt raise@ tri 15.55 14.18 11.42 12.93 14.37 13.89
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Sr Our Company BSE Limited
Nc; Particulars Unit Financial Year | Financial Year | Financial Year | Financial Year | Financial Year | Financial Year
ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,
2026 2025 2024 2026 2025 2024
15 | Towd ~  fund tril 20.33 18.68 13.86 26.90 25.50 21.30
mobilisatiort?
Financial Metrics
16 | Revenue from mi || 166,013.09 171,406.78 147,800.11 48,339.50 29,573.40 13,710.40
operation§)
17 | X Ilzzrr‘;:g'on mi || 130,570.12 136,357.64 121,296.37 37,950.00 20,299.30 7,089.70
18 Cash marké? mi | | 15,546.43 16,885.49 12,359.10 2,495.00 3,018.00 2,595.00
19 Futures mi | | 14,800.97 17,272.58 12,489.75 NA NA NA
20 Options mi | | 99,975.68 101,940.30 95,501.89 NA NA NA
21 Mutual Fund® mi | | 180.9 131.41 96.91 2,852.00 2,307.00 1,281.00
22 Others mi | | 66.64 127.86 848.72 NA NA NA
23 | x Listing serviced® mi | | 3,524.36 3,138.21 2,226.18 5,190.00 4,900.00 3,497.00
24 | X DataCentre Rack mi || 2.051.75 1,544.02 1,338.14 NA NA NA
charges
25 | X Data Connectivity mi || 11,287.91 11,044.81 8,246.97 NA NA NA
charges
26 | X DataFeed& mi || 4,700.74 4,071.32 3,392.64 NA 504.20 431.40
Terminal service®©
27 | X Licensing mi | | 1,518.45 1,204.98 975.36 NA 240.30 0.00
service®®
2g | X Clearing & mi || 2,514.51 3,213.42 1,348.12 NA NA NA
Settlement services
x Other operating
29 revenue: income o mi || 8,416.91 9,572.37 8,120.62 1,714.00 2,177.80 1,840.00
investmentd(©)
30 | x Others® mi | | 1,428.34 1,260.01 855.71 NA 1,451.80 852.30
31 | Other __Income: mi || 19,290.79 19,321.61 15,546.96 2,903.00 2,547.00 1,971.10
investment inconf@®
32 | Other income: othef@® mi | | 1,829.82 1,039.92 173.55 238.50 242.70 277.30
33 | Total Incomé& mi || 187,133.70 191,768.31 163,520.62 51,481.00 32,363.10 15,958.80
34 | Profit before tax from mi 1| 138,955.79 154,747.78 111,842.80 32,991.40 17,482.70 9,922.20
Continuing Operationt3
35 ?rgf'f) Afsc,’rrbt)he year mi |1 103,020.61 121,876.89 83,057.41 24,872.50 13,223.20 7,716.60
36 | Operating EBITDAY0 mi | | 110,979.03 126,468.83 98,698.05 30,787.00 14,997.00 3,989.00
37 | Operating  EBITDA % 66.85 73.78 66.78 64.00 51.00 29.00
Margin®®
38 | Operating Profit mi | | 104,743.89 121,002.97 94,302.54 NA NA NA
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Sr Our Company BSE Limited
Nc; Particulars Unit Financial Year | Financial Year | Financial Year | Financial Year | Financial Year | Financial Year
ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,| ended March 31,
2026 2025 2024 2026 2025 2024
39 | Operating Profit Margin % 63.09 70.59 63.80 NA NA NA
40 E‘g:;"gxsed Operating mi |1 126,559.01 133,170.67 114,424 53 NA NA NA
41 Eg:?gf&irgigpera““g % 76.23 77.69 77.42 NA NA NA
Profit Before Tax
42 | Margin from continuing % 69.40 75.43 67.64 NA NA NA
operations
Normalised Profit
43 | Before Tax from mi || 141,207.06 149,141.00 126,754.93 NA NA NA
continuing operations
Normalised Profit
44 | Before Tax Margin from % 75.55 77.34 77.04 NA NA NA
continuing operations
45 | Profit - After  Tax % 50.98 55.30 47.13 48.00 41.00 49.00
Margin®
46 | Book value per shaf®@ 129.75 122.64 96.86 NA 327.00 244.00
47 | Rewrn ~on - Capita % 42.80 52.11 45.50 NA NA NA
Employed
48 | Return on Equity % 32.98 44.87 37.37 NA NA NA
49 | Treasury investments mi || 647,712.81 486,30712 480,16407 NA NA NA
Settlement obligation
50 | payable and margin mi | | 301,466.62 158,798.86 213,271.10 NA NA NA
money from members
Risk Management
Metrics
51 | Risk Reserve mi || 48,050.00 85,330.00 85,330.00 NA NA NA
5p | Core Settlemen mi || 130,791.51 120,752.48 88,572.39 12,468.30 11,326.00 9,549.60
Guarantee Furid
53 'T”r‘l’;ftor Protection Fun mi | 28,703.53 24,589.98 19,915.85 NA NA NA
54 | IPFT Claim Expenditure mi || 220.67 303.10 527.66 NA NA NA
55 | Number of IPFT claims # 3,392 4,671 6,851 NA NA NA
Notes:

1. Number & Market Capitasiation of Listed companies for Financial Year ended March 31, 2026, March 31, 2025 and March 31, 2024 are as at March B@&r@028, 2025 and March 28, 2024
respectively.

2. Sourced from BSE webshéps://www.bseindia.com/markets/equity/EQReports/Allindiamktcap Histori.aspx

3. Sourced from Fiscal 202 iscal 2025& Fiscal 2024Q4 investor presentation for the data related to March 31, 2026, March 31, 2025 and March 31, 2024.

4. Sourced from BSE website in the funds mobilized using BSE platform section, where total equity raised includes edpitgyIR&EI&nd total debt raised includes debt and commercial papers

5. Sourced from Fiscal 2026 Q4 investor presentatind LODRfor the data related to March 31, 2026d Fiscal 2025Annual reporffor the data related to March 31, 2025 and March 31, 2024.

6. Others is calculated as Revenue from operations less sum of Transaction charges, Listing services, Dedalcehtgges, Data connectivity charges, Data feed and terminal services, Licensing services,
Clearing & Settlement services, and Other operatggenue: income on investments.
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7. For BSE Limited:

(a) Total Number of Companiesported by BSE Limitedn websitds considered foListed Entities on Exchange.

(b) All India Market Capitalisatiomeported by BSE Limitedn websitds considered foMarket Capitalgation of Listed Entities.

(c) AUM of Passive products tracking indiaeported by BSE Limiteid the investor presentation is considered Total AUM of India Passive Funds Linked to Nifty Indices
(d) Host of indiceseported by BSE Limited in thievestor presentatiois considered for Nifty Indices

(e) Data dissemination fees reported by BSE Limited is considered for Data Feed & Terminal services

(f) Index related services reported by BSE Limited is considered for Licensing services

(g) Treasury Income on Clearing and Settlement Funds reported by BSE Limited is consid@thteiooperating revenue: income on investments
(h) Investment Incomeeported by BSE Limited in tlievestor presentatiois considered foOther income: investment income

(i) Other Incomeaeported by BSE Limited in thevestor presentatiois considered foOther income: others

(j) Operating EBITDA Including Core SGF reported by BSE Limited is considered for Operating EBITDA

(k) Operating EBITDA Margin Including Core SGF reported by BSE Limited is considered for Operating EBITDA.Margin
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10.

Comparison of KPIs based on additions or dispositions to our business

The impact of all material acquisitions or dispositions of assets or business undertaken by our Company during th
periods covered by the KPls, i.e., Fiscals 2026, 2025 and 2024, is reflected in the KPIs disclosed in this Draft Rec
Herring Prospectus. Fdru r t h er  destoraand GertainsCerporat® MattersDetails regarding material
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in th
last10years o n 23ha g e

Wei ghted average cost of acquisition (AWACAO), fl oo

(@) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securiti€excluding issuance of Equity
Shares pursuant to a bonus issuajuring the 18 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more than 5% of the paid share capital of our
Company in a single transaction or multiple transactions combined together over a span of rioiy 30
days

Our Company has not issued dyuity Sharesor convertible securitie@xcluding issuance of Equity Shares
pursuant to a bonus issul)ring the 18 months preceding the date of this Draft Red Herring Prospectus, where
such issuance is equal to or more than 5% of theygaghare capital of our Company, in a single transaction

or multiple transactions combined together over a spanlofg&0 days.

(b)  Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based onsecondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving any of the Selling Shareholders or other shareholders with rights to nominate directors during
the 18 months preceding the date of filing of this Draft RedHerring Prospectus, where the acquisition
or sale is equal to or more than 5% of the paidip share capital of our Company, in a single transactio
or multiple transactions combined together over a span of rolling 30 days

There have been no secondary sale/ acquisitions of Equity Shares, whe3elling Shareholders or
Shareholders having the right to nominate directors on the Governing Board (excludireygiétgarty to the
transaction, during the 18 months preceding the date of this Draft Red Herring Prospectus, where eithel
acquisition or sale is equal to or more than 5% of the paid up share capital of our Company, in a single
transaction or multiple traactions combined together over a span of rolling 30 days.

(c)  Since there are no such transactions to report to under points (a) and (b) above, therefore, information
of price per share of the last five primary or secondary transactions of equity shares (where the Selling
Shareholders or Shareholder(s) having the rilgt to nominate directors on ourGoverning Board were a
party to the transaction), not older than three years prior to the date of this Draft Red Herring
Prospectus irrespective of the size of transactions, is set forth below

Primary transactions:
There are n@rimary transactions in the three years preceding the date of this Draft Red Herring Prospectus
Secondary transactions:

As on the date of this Draft Red Herring Prospectus, there are no Shareholders entitled with the right to
nominate directors or other special rights in our Company.

However, LIC pursuant to representation letter dated March 5, 2026, in terms of Section 6A of the Life
Insurance Corporation Act, 1956 and in accordance with Regulation 23 of the SECC Regulations proposed the
appointment of Shri Dinesh Pant as a Nodepadent Director on our Governing Board. The appointment of

Shri Dinesh Pant was made with the prior approval of SEBI in accordance with Regulation 24 of the SECC
Regul ati ons. F o r Our Manageneeni Adangemeénts ©r, understandings with o]
shareholders, customers, suppliers or otberso n 248a g e
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Accordingly, cept as disclosed below, there have been no secondary transactions where the Selling
Shareholderare a party to the transaction, in the last three years preceding the date of this Draft Red Herring

Prospectus:
Date of Nature Name of Name of Number Transfe Natur Total
Transfer of the the of Equity r Price e of considera
transact Transferee Transferor Sharesof per consid tion
ion face value Equity eratio million)
of 1each Share n
transferr (in
ed
January 20, | Transfer | 360 One Crown Capital 2,000,000/ 2,015.00 Cash 4,030.00
2026 Prime Limited | Limited
January 21, | Transfer | Spark PWM | TA Asia 150,000| 1,960.00 Cash 294.00
2026 Private Pacific
Limited Acquisitions
Limited
February 27, Transfer Spark PWM TA Asia 325,000 1,970.00 Cash 640.25
2026 Private Pacific
Limited Acquisitions
Limited
April 21, Transfer | Stakehub Mahesh Guptsg 300 1,889.50 Cash 0.57
2026 Infotech
Private
Limited
May 19, Transfer Spark PWM TA Asia 320,000 1,950.00 Cash 624.00
2026 Private Pacific
Limited Acquisitions
Limited
Total 2,795,300 - 5,588.82
Wei ghted average cost of acqui s 1,999.36
(d)  Weighted average cost of acquisition, floor price and cap price:
Weighted  averageg . . . .
Types of transactiong cost of acquisition ( quor Ence 0. Cavp p*rlce (e
per Equity Share) [ o) [ o)
(a) Weighted average cost of acquisition N.A. [ o [ O
last 18 months for primary/new issue
shares  (equity/convertible  securitig
excluding issuance of bonus shares, du
the 18 months preceding the date of
certificate, where such issuance is equg
or mote than 5 per cent of the paigh share
capital ofour Company (calculated bas
on the pressue capital before suj
transaction/s), in a single transaction
multiple transactions combined togetl
over a span of rolling 30 days.
(b) Weighted average cost of acquisiti N.A. [ § [ 0

for last 18 months for seconde
sales/acquisition of shar|
(equity/convertible  securities), whg
Selling Shareholders or shareholde
having the right to nominate director(s)
our Company are a party to the transaci
(excluding gifts), during the 18 mont
preceding the date of this certificate, wh
either acquisition or sale is equal to or m
than 5 per cent of the paig share capite
of our Company (calculated based on
pre-issue capital before suctahsaction/s)
in a single transaction or multip
transactions combined together over a s

of rolling 30 days.
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(e)

(®

Weighted  average

Types of transactiong cost of acquisition ( F I%o); Ence e, [C%p)] p*rlce te.
per Equity Share)
Since there are no such transactiong 1,999.36 [ § [ 0

report to under points (a) and (b) abg
therefore, information of price per share
the last five primary or seconds
transactions of equity shares (where
Selling Shareholders or Shareholde
having the riggt to nominate directors ¢
the Governing Board were a party to
transaction), not older than three years
to the date of this Draft Red Herril
Prospectus irrespective of the size

transactions

* To be updated at the Prospectus stage.
#As certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of their certificattudatéd 2026.

Justification for Basis of Offer price

The following provides detailed explanation for
average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares along
with our Companyés KPI s als202, 205iand 20a@nd & view obtheiextemal f o r
factors, if any.

[ 6]
*To be computed after finalisation of Price Band

The Offer Priceis[ 6] ti mes the face value of the Equity St

The Offer Price of [ 0] has been determined by
Managers, on the basis of the demand from investors for the Equity Shares through the Book Building proces:
and is justified in view of the above qualitee and quantitative parameters.

I nvestors should read the ab RigkeFasdonst, OafiBaesthessi nd od m
fiRestated Consolidated Financial Information b e g i n n i 24g17%and 267egpectvely, to have a

more informed view. The trading price of the Equity Shares could decline due to the factors mentioned in the
secti oRiskfFactorbedr iany ot her factors that may ari se
your investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Da tJeu:n e2 01276

To,
The Board of Directors,
Nati onal Stock Exchange of India Limited

Exchange Plaza,-C, Block G,

Bandra Kurla Complex, Bandra (East),
Mumbaii 400 051,

Maharashtra, India

Dear Sir/ Madam,

j ect: St atement of possible special tax benefits a
its Materi al Subsidiary anacddredamhbe eBietthder
e Board of I ndia (lssue of Capital and Discl ¢
toinonnesct )i ,omir awg d she d hieni t i al public offering of
areso and sfucthhefGempgargy,. t he AOfferodo) o

T Dt
N

g
a
quity Sh
We, Manian & Rao, Chartered Accountants, an independent firm of chartered accountants, appointed by the Company in terr
of our engagement letter datédne 12, 202 relation to the Offer, hereby confirm the enclosed statemefppendix,
prepared and provided to us by the Co Batemend )anfdori ntihtd adflf
provides the possible special tax benefits available to the Company, its Material Subsidiary identified as per Regillation 16
(c) of the ®curities and Exchange Board of India (Listing Obligations and Disclosure Requirements), 2015, as amended
bei ng NSE CIl eMaterianSgbsidiarymi) tt edndfit o the sharehol ders of t he
tax laws presently in force in India, including the Incetae Act, 1961 read with rules, circulars, and notifications thereunder

( t hAet, 18610 ) amended by the Finance Act, 2026, i.e., applicable for the Financial Year280@3evant to the
Assessment Year 20Z& and Incom& ax Act , A&C®R® ) ( tatse afmended by the Financ
effect from April 1, 2026 for the tax year20267 , present |l y i n f o DiccetTaxlbawddondi andc €lel
Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the applicable State goods and ser
tax | egiGSTActdi)oonsas( lamended from time to ti me,IndpecteTaxent | y
Lawsd) . The Direct Tax Laws and the | ndiaxlawsb. Tax Laws ar e

The statement of possible special tax benefits available to the Company, its Material Subsidiary and the shareholders of t
Company is required as per Schedule VI (Part (A)(9)(L)) of the SEBI ICDR Regulations.

Several of these benefits are dependent on the Company or its Material Subsidiary (namely NSE Clearing Limited) or it
shareholders fulfilling the conditions prescribed under the relevant provisions of the Direct Tax Laws and Indirect Tax Laws.
Hence, theability of the Company, its Material Subsidiary and/or its shareholders to derive the possible tax benefits is
dependent upon their fulfilling of such conditions which, based on business imperatives the Company, its Material Subsidiar
and/ or its sharehdérs faces in the future, the Company, its Material Subsidiary and/or its shareholders may or may not choost
to fulfil.

While the term O6special tax benefitsd has not been defi
to special tax benefits available to the Company, its shareholders and its Material Subsidiary, the same would include tho:
benefis as enumerated in the Statement. The benefits discussed in the eAgpsadix cover the possible tax benefits
available to the Company, its shareholders and its Material Subsidiary. Further, the preparation of the contents stated in t
Appendix is theresponsibility of the management of the Company. We are informed thapfgeandix is only intended to

provide general information to the investors and is neither designed nor intended to be a substitute for professidnal tax adv
In view of the individual nature of the tax consequences and the changing Tax Laws, each investgdgd@dwonsult their

own tax consultant with respect to the specific tax implications arising out of their participation in the Offer.

We do not express any opinion or provide any assurance as to whether:
(i) the Company or its Material Subsidiary or its shareholders will continue to obtain these possible special tax benefits ir
future; and

(i) the conditions prescribed for availing the possible special tax benefits, where applicable have been / would be met with
(iii) the revenue authorities/courts will concur with the views expressed herein.
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The contents stated Appendix are based on information, explanations and representations obtained from the Company and
on the basis of our understanding of the business activities and operations of the Company and its Material Subsidiary. W
have relied upon the information and docuseof the Company and Material Subsidiary being true, correct and complete and
have not audited or tested them. Our Firm or any of partners or affiliates, shall not be responsible for any loss, penaltie
surcharges, interesr additional tax or any tax or ndax, monetary or nemonetary, effects or liabilities (consequential,
indirect, punitive or incidental) before any authority / otherwise to have resulted primarily from bad faith or intentional
misconduct of the Compgror Material Subsidiary. Any subsequent amendment / modification to provisions of the applicable
laws may have an impact on the views contained in our Statement.

We have conducted our examination in accordance with t}
(Revised 2016)6 issued by the I nstitute of Chartered A
certificate we hae complied with the Code of Ethics and the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagement
issued by the Institute @hartered Accountants of India.

This certificate and Statement is addressed to Board of Directors of the Company and is being issued at the spedfic request
the Company.

This certificate and the enclos@gpendix is issued for the purpose of the Offer, and can be used, in full or part, for inclusion

in the draft red herring prospectus, updated draft red herring prospectus, red herring prospectus, prospectus and any otl
materialu s ed i n connecti on wOffertDocurheatd @ridfiseat to betused, eefetned to pr distribated A
for any other purpose without our prior consent.

Yours Sincerely,

For and on Behalf of

Manian & Rao, Chartered Accountants
Firm Registration No.: 001983S

Paresh Daga

Partner

M. No.: 211468

Place: Bangalore

UDIN: 26211468WWQODR8448
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APPENDIX TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO NATIONAL

STOCK EXCHANGE OF I NDI A LI MI TED (ACOMPANYO) AND N
(AMATERI AL SUBSI DI ARY0) AND COMPANYO6S SHAREHOLDERS (A

S
T

Possible special tax benefits available to the Company, its Material Subsidiary and shareholders of the company
under the applicable direct taxation laws as per Incom¢ax Act, 1961, as amended by Finance Act, 2026:

The statement of tax benefits outlined below is as per the Intaxn&ct, 1961 it h e A cead withBlicdnte Jrax
Rules, 1962, circulars, notifications, as amended fromtovteane( i |l nc o me T a xas dmanded byOFhanoe)

Act, 2026 as applicable for financial ygamd F 202526 relevant to assessment yeap A 202627. These direct tax
benefits are dependent on the Company, and its shareholders and its Material Subsidiary fulfilling the conditior
prescribed under the Act 1961. Hence, the tghili the Company, its Material Subsidiary and its shareholders to derive
the direct tax benefits is dependent upon fulfilling such conditions, which are based on business imperatives it faces
the future, it may or may not choose to fulfil.

A. Certain direct tax benefits available to the Company and its Material Subsidiary under the Income tax Act,
1961, as amended by Finance Act, 2026

1) Lower corporate tax rate on income of domestic companies under Section 115BAA of the Act 1961, as
amended by Finance Act, 2026:

As per Section 115BAA of the Act, 1961, with effect from Financial Year ZIl%.e. AY 202621), a domestic
company has an option to pay income tax in respect of its total income at a concessional tax rate of 22% (plus surche
of 10% and 4% cess) pralad the company (i) does not avail any specified exemptions/ deductions or (ii) does not avail
setoff of losses or unabsorbed depreciation from any earlier assessment year, if such loss or depreciation is attributa
to any of the specified exemptionsddetions etc., (iii) claims depreciation in the prescribed manner and (iv) complies
with the other provisions specified in Section 115BAA of the Act, 1961.

I n case a company opts for Section 115BAA of the Ac
Section 115JB of the Act, 1961 would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date of fili
the tax return. The option once exercised, shall apply to subsequent AYs and cannot be subsequently withdrawn for
same or any other AYurther, if the conditions mentioned in Section 115BAA of the Act, 1961, are not satisfied in any
AY, the option exercised shall become invalid in respect of such AY and subsequent AYs, and the other provisions
the Act, 1961 shall apply as if the optiander Section 115BAA had not been exercised.

The Company has opted to pay tax as per rates prescribed under Section 115BAA of the Act, 1961 fromZ9Y 2020
onwards. NCL has opted to pay tax as per rates prescribed under Section 115BAA of the Act, 1961 from2Z¥ 2022
onwards.

2) Deduction in respect of intercorporate dividendsi Section 80M of the Act, 1961

As per the provisions of section 80M of the Act, 1961, a shareholder being a domestic company can claim a deducti
of an amount equal to dividends received from another domestic company or a foreign company or a business trt
Such deduction shall be @i@ed from gross total income of a shareholder being a domestic company and shall not excee
the amount of dividend distributed by it on or befor
date for furnishing the return of incomedan subsection (1) of section 139 of the Act, 1961.

3) Deduction under section 80JJAA of the Act,1961

As per the provisions of Section 80JJAA of the Act,1961, where the gross total income of a taxpayer who is subject
tax audit under section 44AB of the Act,1961, includes any profit and gains derived from business, then such taxpay
shall be entitled talaim a deduction of an amount equal to 30% of additional employee cost incurred in the course o
such business in the previous year, for 3 AYs including the AY relevant to the previous year in which such employme
is provided. The eligibility to claimhie deduction is subject to fulfilment of prescribed conditions specified in sub
section (2) of section 80JJAA of the Act, 1961. The
defined in the Explanation to Section 80JJAA of the Act, 1961

B. Special direct tax benefits available to the shareholders of the Company

1) Capital gains:- Section 2(42A) of the Act, 1961, provides that securities listed in a recognized stock exchange ir
India that are held for not more than 12 months immediately preceding the date of its transfer, shall constitute sho
term capital assets.
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As per Section 111A of the Act, 1961, short term capital gains arising from the transfer of an equity share in
company transacted through a recognized stock exchg
be taxed at 20% (plus appllda surcharge and cess) (provided the stesrh capital gains exceed the basic threshold
limit of exemption, where applicable) subject to fulfilment of prescribed conditions under the Act, 1961.

Further, as per Section 112A of the Act, 1961, loergn capital gains exceeding INR 1,25,000 arising from the
transfer of equity shares in a company transacted through a recognized stock exchange on which STT has been |
on acquisition (except in certabituations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus
applicable surcharge and cess) without applying the benefit under the first and second provisos to Section 48 of |
Act, 1961.

2) Dividend:- Dividend earned by the resident shareholders would be taxable in their hands at the applicable rates (pl
applicable surcharge and cess) and dividend earned brsesimient shareholders would be taxable in their hands at
20% (plus applicable surchargedaress) under section 115A of the Act, 1961.

Possible special tax benefits available to the Company, its Material Subsidiary and shareholders of the company
under the applicable direct taxation laws as per Incom¢ax Act, 2025, as amended by Finance Act, 2026:

Effective from 1 April 2026, the Incomiax Act, 2025 has come into effect. The statement of tax benefits outlined below
is as per the Income ax Act , 2025 (fAthe Act, 20250) read with
amended from timéo-t i me (Al ncome Tax Law 20250) a-27dThesp direct taxa b |
benefits are dependent on the Company and its shareholders and its Material Subsidiary fulfilling the conditior
prescribed under the Income Tax Law 2025. Hence,atility of the Company, its Material Subsidiary and its
shareholders to derive the direct tax benefits is dependent upon fulfilling such conditions, which are based on busine
imperatives it faces in the future, it may or may not choose to fulfil.

A. Certain direct tax benefits available to the Company and its Material Subsidiary under the Income tax Act,
2025, as amended by Finance Act, 2026

1) Lower corporate tax rate on income of domestic companies under Section 200 of the Act, 2025, as amended
by Finance Act, 2026:

As per Section 200 of the Act, 2025, a domestic company has an option to pay income tax in respect of its total incol
at a concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company (i) does not avalil :
specified exemptions/adluctions (as mentioned in Section 205(1) clause (a) to (g) of Act, 2025), (ii) does not avail set
off of losses or unabsorbed depreciation from any earlier tax year, if such loss or depreciation is attributable to any
the specified exemptions/deduct®etc., (iii) claims depreciation in the prescribed manner and (iv) complies with the
other provisions specified in Section 200 of the Act, 2025.

In case a company opts for Section 200 of the Act, 2025 having opted for Section 115BAA of the Act, 1961, provisior
of Minimum Alternate TaXdM A T &nder Section 206 of the Act, 2025 would not be applicable and MAT credit of the
earlier year(s) will not be available.

The option needs to be exercigpdha particular TY in the prescribed manner on or before the due date of filing the tax
return. The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the sam
any other TY. Further, if the conditions mentionaedSection 200 of the Act, 2025, are not satisfied in any TY, the
option exercised shall become invalid in respect of such TY and subsequent TYs, and the other provisions of the A
2025, shall apply as if the option under Section 200 had not been edercise

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA of the /
1961 from AY 202621 onwards. NCL had exercised the option of concessional tax regime under the correspondin
Section 115BAA of the Act 196Xdm AY 202223 onwards. The Company and its Material Subsidiary continue to be
governed by the concessional tax regime under Section 200 of the Act, 2025.

2) Deduction in respect of intercorporate dividendsi Section 148 of the Act, 2025

As per the provisions of section 148 of the Act, 2025 a shareholder being a domestic company can claim a deductior
an amount equal to dividends received from another domestic company or a foreign company or a business trust. S
deduction shall be claied from gross total income of the shareholder being a domestic company and shall not excee
the amount of dividend distributed at least one month before the date for furnishing the return of income under su
section (1) of section 263 of the Act, 2025.
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B.

3) Deduction under section 146 of the Act, 2025

As per the provisions of Section 146 of the Act, 2025 where the gross total income of a taxpayer who is subject to t
audit under section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to clz
a deduction ofin amount equal to 30% of additional employee cost incurred in the course of such business in the te
year, for 3 consecutive tax years beginning from the tax year in which the employment is provided. The eligibility tc
claim the deduction is subject tolfilment of prescribed conditions specified in ssdxtion (3) of section 146 of the

Act, 2025.

The term fadditional empl oyeed and -séctiod (b) of Seciiond 46 ofahmp |
Act, 2025.

Special direct tax benefits available to the shareholders of the Company

1) Capital gains:- Section 2(101) of the Act, 2025, provides that securities listed in a recognized stock exchange in
India that are held for not more than 12 months immediately preceding the date of its transfer, shall constitute sho
term capital assets.

As per Section 196 of the Act, 2025, short term capital gains arising from the transfer of an equity share in a compa
transacted through a recognized stock exchange and
at 20% (plus applicdb surcharge and cess) (provided the sterh capital gains exceed the basic threshold limit of
exemption, where applicable) subject to fulfilment of prescribed conditions under the Act, 2025.

Further, as per Section 198 of the Act, 2025, {targn capital gains exceeding INR 1,25,000 arising from the transfer
of equity shares in a company transacted through a recognized stock exchange on which STT has been paid
acquisition (except in certagituations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicabl
surcharge and cess) without applying the benefit under Section 72(2) and Section 72(6) of the Act, 2025.

2) Dividend:- Dividend income earned by the resident shareholders would be taxable in their hands at the applicable

rates (plus applicable surcharge and cess) and dividend earned-tasittemt shareholders would be taxable in their
hands at 20% (plus applicable sungeaand cess) under section 207 of the Act, 2025.

Possible special tax benefits available to the Company, its Material Subsidiary and the shareholders of the
company under the applicable indirect taxation laws:

Benefits available to the Company, its shareholders and its Material Subsidiary under the Central Goods and Servi
Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, Go
and Services Tax (Corepsation to States) Act, 2017, including the relevant rules, notifications and circulars issued
there under (collectively referred as Alndirect Tax

A. Certain indirect tax benefits available to the Company and its Material Subsidiary:

X There are no special indirect tax benefits available to the Company under the Indirect Tax Regulations in India.
X There are no special indirect tax benefits are available to the Material Subsidiary under the Indirect Tax
Regulations in India.

B. Special indirect tax benefits available to the shareholders of the Company

X There are no special indirect tax benefits under the Indirect Tax Regulations in India available to shareholders for
investing in the shares of the Company

Notes:

The above is as per the current Tax Laws in force in India.

In respect of nomesident shareholders, the taxation and tax rates discussed above may be further subject to any
benefit available under the applicable Double Taxation Avoidance AgreénB&A o ,)if any, between India and

the country in which the neresident shareholder is a tax resident. Applicability of DTAA benefit shall be subject to
furnishing of relevant documents/declarations viz. tax residency certificate, Form 10F under Income Ta8IALt,

Form 42 under Act, 2026, etc. by the a@sident shareholders.

This statement does not discuss any tax consequences arising in a country outside India pursuant to an investment i
the shares of the Company. The shareholders in the country outside India are advised to consult their own professio
advisors regardindhe possible tax consequences that apply to them in such country outside India.

This Appendix is prepared on the basis of information available with the management of the Company and there is n
assurance that the revenue authorities / courts will concur with the view expressed herein.

134



v. The above views are basis the existing provisions of direct and indirect tax law and its interpretation, which are subje
to change from time to time.

FoNati onal Stock Exchange of I ndia Limited

|l an Desouza

Chi ef Financi al Oof ficer
DatJeuune 17, 2026

Pl ace: Mu mb a i
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry and mar ket data u
report on Capital Mar kets and Mar ket 6l n202Rtedtsleeu dgRelpn
prepared and issued by Redseer5H&MWMH& U emhy cGo rhsawssl tbaeretns chrni

for by our Company exclusively in connection with the
i n which wiet logprervaeg,e.ndNre t he BRLMs, nor any other person
t hipradty statistical, financial and other industry infol
operationand omhestrgl ated information derived from t he
particular year, refers to such information for the rel
Report and maoyderaeed bgemsrdor the purposes of present a
Redseer ReportjSeme d§fRitstke Fiarcftmrmati on in this DRHP is
i ndepeneeantt yt migrehcy, and also includes information-sour
party agency and riedn ainrcwo lome & uic b & rhegrotR ardisseke r Report w
materi al document s for i nspection and wi || be a
https:// www. nsei nrddlaatciodw ssit e fi &g i fnrveers ttohre date of filin
until the Bid/ Offer Closing Date.

Section 1: OverviEewnofmyl ndi an Macr o

I ndia isgrndawi fgas@GZx2GBteconomy, set to become the worl dobs
has consistently balanced growth and stability with r
confidesteucFaoauanl drivers underpin this trajectory: a Yy
class generating investable surplus, rapid digitisati
entrepreneureralwibtahs eh.i glloegretchi sposabl e incomes and finan
i ncomes towards financial savings and invest mdretran gg tormwe
1. 1. |l ndi_a c wgrrroewni tnlgy QGrhoeu pf aosft e2s0t (M G200) economy, is p

by Fiscal

2
According t the | ntidrMFat Womdld Macmetoan v Pwn didNEKOr ell redais
economy, in terms of nofin@DPa)l hGarso sesx pDeomteesct ifcr oPm oldSu$cOt. 47
trillion in Fiscal 2026. I n Fiscal 2028P, I ndi adés haomi
| argest economy globally. Wibbdt weonp eEit edalgr w26 afhdoFi6
expected to irlelaichin USW6Fi7®cadalr 2032P, wi t hl drngleé sat eexgpoerncad new

032P
[0)

|l oh@grm economic expansion i s expected to support conti
Structur al drivaepbpssehbhohdasi hanceabkiasagtion, formalisat:i
regulatory strengthening and digital infrastructure de\
markets in |ine wictlpriolye escsumnrydéds economi

([KLELW ,QGLD LV WKH H[SHFWHG WR EHFRPH ZRUOGYV WKLUG ODUJHVW

Nominal GDP- India
(Fi s20@1lF i s2021|F i s2026|F i s 2032P, in USS$ trillion)

Legend: CAGR

0.47

- [}

FY2001 /7 FY2021 FY2026 FY2032P

Not e(FY)': in the exhibits denotes Fiscal Year; '"FY20XX' is identical
Sour ceMFs )WE O
1. 2. Il ndi abs comprehensi ve reform agenda has fundamen
i nvest ment attractiveness
Macroeconomic stability has deepened alongside growt h.
average Consum€EP) PaveradamdeXx. 7% bet ween Fiscal 2021 art
Bank offiRB)ddtaadrsggt band. According to RBI, the current
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down from ~1.10% of GDP in Fiscal 2016, supported by bu
the decline in the fiscal deficit from ~9.20% of GDP i
~4.30% ofm GDRBcal 2027BE (Budget Esti mates), according
management and sustained efforts towards consol i datsi on.
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Cvr2025. Thistydurmqiesmi ¢ sh@gmr owt h through three channel s:
domesticallyesmurcaepdthbngdigital fluency accel erates |
demographic weight dusigaivihsngadgrengatthedeman ai nty need
dynamics transform favourable demographics into a dur al

' ,QGLD LV ZLWQHVVLQFOWXW CHD SDQVWRRLGG PRGHUQ KLVWRU\ VHFRQ!
The second catalyst is the rapid inversion of Indiabs i
from US$2.61 trillion to US$3.92 trillion frork i s202lltoF i s2026lwith a real GDP growth rate of 7.60% a$-df s c a |
2026 which was the highest among the G20 economies. According to Ministry of Statistics and Programme Implementati
(A Mo S P Gross National Incoméi(GN) 0per capita (current prices) HBRascal
2021 to 240, 78 nF0 G 20860 Falding theBmiddle and uppeiddleincome brackets (households
earning 0.80 million (US$9,096.95) and beyond). Househ
of the population irF i s 20261to 42.74% by i s 2081P. Uppeincome and ultrhighi nc ome segments |
million annual income) are expanding the fastest, creating a broader market for premium goods and financial servici
Transmission mechanisms of the income shift are as follows:
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1. Deeper consumption:According to MoSPI, private consumption grew at roughly 12.6€b¥pound Annual Growth
Rate i CAGRiomFi sxzM®m4 1, reachi ng a bFoiust2026) antl Bas mainédrstadlelai neanly b
61.50% of nominal GDP (base year 2€2012). Discretionary categories such as travel and digital entertainment are
growing, outpacing staples.

2. Increasing financialisation: Rising incomes have resulted in increased savings with gross savings attributed to
households and NeRrofit Institutions Serving Householdd (N P | S Feaching 21.70% of GDP (base year 2022
2023) inF i s 2025l according to MoSPI, underpinning letegm domestic capital formation. These savings are
increasingly getting invested in financial instruments such as mutual funds through Systematic Investment Plz
(A S I)mfows. According to Association of Mutual Funds in India4 B 1),0Assets Under Managemefit & U NI O
from B30 cities (beyond top 30 cities that contribute the highest mutual fund AUM) has increased nearly 3x sinc
March 2021, rising from 5.36 trillion to 13.89 t|
from 17.06% in March 202tb 18.86% in March 2026.

3. Expanded credit: Middle and uppeincome households are the principal drivers of retail credit growth. As for March
2026, personal loans accounted for 32.49% of outstanding bank credit (foodfeodpnaccording to RBI, and are
expected to gain further traction as fisa inclusion and income stability rise.

Wealth remains concentrated with the top decile of adults (about 146.39 million people) holding ~65.00% of total wealth |
CY2025. However, the combination of rising incomes, digital access and financial literacy is steadily broadening ass
ownership. A &rger share of incremental household financial savings is being allocated towardslimegkeinstruments,
reflecting a structural shift from physical to financial assets. The result is an economy with stronger internal dertfséied, heal
household balarcsheets and a larger pool of domestic capital ready to finance the next phase of inMedtgremith.

([KLELW ,QGLDQ KRXVHKROGVYV DUH ZLWQHVVLQJ D VWURQJ XSZDUG LQFF

Household split by income (annual income) groupindia
(Fi s2021lF i s2026|F i s 203&1P, in million (% of total population))

FYo21 +3®Omillion FYo26 +3@Oni |l Ilion FYO0B1
Total Hou s=eho+—a5 Total Hou s-<echoi—as Total Hou s
Categorizat+3a@oni |l | ion . . ~34@®O0mi |l I ion .. ~370@®0mi | Iic

Net addition Net addition
(i n mjFl20i»6 (i n  mjFl'2l 0 Ba)

~6 0
_— million

18 %)

Up per Mildaddise
0.8 @L1 Gni | |7 n

Lower Mi ddl e 9®06millio
03@80mil Il i@n (3 6 %) -
Low ncome _

. ~9®0milli
22 ®) 2 3B %)

_ ~11@0ni | | i o [N ~11®0ni | Iio
3 5 ®) (3 ¥ %)
~11®0ni | | i o __ — 9 ®0mil | id

(34 %) 2 B %)

Not e'(BY': in the exhibits denotes FiscRércemtrgge FYi2@KrXés ilsavied elmaerc al
consequently, percentages may not aggregate to 100.00%
Source(s): Redseer research and analysis
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(IKLELW ,QGLDQ FRQVXPHUYV DUH JHWWLQJ UDSLGO\ GLJLWLVHG

Consumer internet funnet India
(Fi s2021|F i s2026|F i s 20&lP, in million (% of total population))
FY2021 FY2026 FY2031P CAGR
FY2026-2031P
Access to Internet 600',700 843-889 975-1080
(48-50%) (58-61%) (64-71%)
) 487-528 723-737 920-980
Smartphone Users (35-38%) (49-50%) (60-64%)
Diital T 300-320 500-520 880-950
igital Transactors (21-23%) (34-36%) (58-62%)
Online Shappers 185-195 315-330 430-480 6-8%
(13-14%) (21-22%) (28-29%)
Note(s): '"FY' in the exhibits denotes Fiscal Year ;al ysyi2d) X X' is ident

9 5LVLQJ HOQWUHSUHQHXULDO FXOWXUH LV EURDGHQLQJ FDSLWDO IRUF

The fourth catalyst is I nd
Department for Promot i orniDd
| argesap etasystem globally

ia's entrepri@hBle)Bo ilanldieac ohsayds t o
fl)lITmdosgnupseamdsibdtr Mamalh DPr0Rdbe
, with 128 wunicorns at a comb

a growing pool of investabl e pplnatefrprrmss,esamdc rmasu ft eathunre
mar ket tphmpeddmel ni ti afil PPsbchhast Bgekerfiumgs ng@. Wi t upmo rneo w
originating from Tier |1 and Tier 111 cities, the sinve

positioning as -laedhugbr ofwotrh.i nvest ment

1.3. India is at a critical inflection point; people al
supporting sustained economic growth

These enablers ar e mommerign fnlge dtoi dm drachr@smt@c dnomi ¢ evol u
GDP per capita has accelerated from US$1,862.20 in Fi
US$2,000.00 threshold that analysiseddancticelieesaata®nai ar |
foll owed by subsequent moder ati on, as can also be seen
hi gher savings and investments.

(IKLELW &KLQDYV *'3 SHU FDSLWD JURZWK EHIRUH DQG DIWHU UHDFKLQJ

**3 SHU FDSLWD DW FXUUHQ@WLRADLFHY <R< JURZWK
(CY22016, in %)
28.45% 8 189
Inflection
point ! o
23.50% Avg. YoY Growth 21.76%
(CY2007-2011)
Avg. YoY Growth 19.66% Recession (Post-USS$ 2,000.00
13.12% (CY2001-2005) . - driven 18.02% GDP/Capita)
(Pre-US$ 2,000 17.04% 16.87% decline
GDP/Capita)
12.98%
12.39% o
» 10.65% 12.06%
0,
997% 9.30% 8.62%
5.12%
0.64%
CY0l CY02 CYO03 CY04 CY05 CY06 CY07 CYO08 CY09 CYI0 CYIl CYI12 CYI3 CYl4 CYI15 CYl6

Note(s): 1. Following China touching the milestone of YNBS$S@OOWLt ®Oi SD

the previous five years leading up to this benchmark and the subsequ
Source(s): I MF WEO, Redseer research and analysis

Financi al inclusion in India is expanding across secto
product s, broadening household access to for mal finan
i nvest mEme sFi nanci al I nclusion Index, tracked by the RE
has risen from ~53.90 in Fiscal 2021 to ~67.00 in Fabkca
servimweparall el , access to capital mar ket products has
expansion of digital broking platfor ms, rising muteal

segmentacré&heing integration of capital mar kets within
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For competitive benchmarking, l eading |isted sto
operators as of March 2026, with | atest disclosed
Exchangd,CE"nD¢. Lohdon Stock Exchange Group plc ("L
("Deutsche Borse"), CME Group I nc. ("CME Group"),
Clearing Limitedi BraHsKiEIX"|)8 @ bBs34 ;)SB 8a) , Euronext N. V.
Hol di ngs, Il nc. ("MIAX"), TMX Group Limited (" TMX")
Limited ("SGX"). These gl obal exchangt desaoapsbihmy
|l andscape but are not direct peers of NSE. They op
regi mes and market structures. They al seé regadrianc tai \miat
index | icensing, data services and technology solu
NSE.

Additionally, BSE Limited ("BSE") and Multi Commod
set as | isted exchange operators within the Indian
Limited (" N®BeNerMCXperates primarily in commodity
derivatives in terms of the underlying assets trad
and the associ aAtdedd triownmadnldeg ,d M