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DIRECTORS’ REPORT

Dear Members,

India International Exchange (IFSC) Limited

Your directors have great pleasure in presenting the Tenth Annual Report of India
International Exchange (IFSC) Ltd (‘the Company’), together with the audited financials
for the financial year (F.Y.) ended March 31, 2026.

FINANCIAL SUMMARY / HIGHLIGHTS

The Company’s standalone financial performance for the year ended March 31, 2026: -

Particulars 2025-2026 2024-25

Rs. Lakhs USD ‘000 Rs.Lakhs | USD ‘000
Total Revenue 470.07 532.32 640.45 757.30
Total Expenses 3,050.48 3,454.41 2,160.32 2,554.48
Profit / (Loss) before tax (2,580.41) | (2,922.09) | (1,519.87) | (1,719.18)
Provision for tax - - - -
Net Profit / (Loss) for the | (2,580.41) | (2,922.09) | (1,519.87) | (1,719.18)
year
Other comprehensive 992.24 8.91 202.68 (21.16)
income (net of tax)
Total comprehensive | (1,588.17) | (2,913.18) | (1,317.19) | (1,818.34)
income for the year
Net Profit / (Loss)| (2,580.41) | (2,922.09) | (1,519.87) | (1,719.18)
attributable to the
shareholders of the
Company

Financial Results

The total standalone income of the Company during F.Y. 2025-26 was INR 470.07
Lakhs mainly on account of revenue from operations INR 233.46 Lakhs and investment
income INR 222.80 Lakhs. The total standalone expenses for the year were INR
3,050.48 Lakhs mainly on account of INR 978.16 Lakhs - Regulatory Fees (Includes
onetime impact of IFSCA differential annual turnover fees), INR 555.65 Lakhs - LES
expenditure, INR 468.43 Lakhs computer technology related expenses, INR 647.25

Lakhs employee cost, and INR 130.10 Lakhs depreciation.

The Company’s Consolidated financial performance for the year ended March 31, 2026: -

Particulars 2025-2026 2024-25

Rs. Lakhs USD ‘000 Rs. Lakhs USD ‘000
Total Revenue 579.57 656.28 718.41 849.49
Total Expenses 3,154.75 3,572.49 2,229.61 2,636.42
Profit / (Loss) before tax (2,575.18) | (2,916.21) | (1,511.20) | (1,786.93)




Particulars 2025-2026 2024-25

Rs. Lakhs USD ‘000 Rs. Lakhs USD ‘000
Share of Profit/(Loss) of (215.72) (244.28) 119.82 141.68
associate
Profit / (Loss) before tax (2,790.90) | (3,160.49) | (1,391.38) | (1,645.25)
Provision for tax - - - -
Net Profit / (Loss) for the | (2,790.90) | (3,160.49) | (1,391.38) | (1,645.25)
year
Other comprehensive 1,177.64 8.74 242.83 (22.15)
income (net of tax)
Total comprehensive | (1,613.26) | (3,151.75) | (1,148.55) | (1,667.40)
income for the year

Financial Results

The total Consolidated income of the Company during the F.Y. 2025-26 was INR 579.57
Lakhs mainly on account of revenue from operations INR 303.67 Lakhs and investment
income INR 256.19Lakhs. The total Consolidated expenses for the year were INR
3,154.75 Lakhs mainly on account of INR 987.87 Lakhs - Regulatory Fees (Includes
onetime impact of I[FSCA differential annual turnover fees), INR 555.65 Lakhs - LES
expenditure, INR 469.70 Lakhs computer technology related expenses, INR 689.45
Lakhs employee cost, and INR 154.43 Lakhs depreciation.

Dividend

In view of the loss incurred by the company during the year under review, your board of
Directors do not recommend any dividend for the F.Y. 2025-26.

Transfer to Reserves

In view of the loss incurred by the company during the year under review, your Board of
Directors do not recommend appropriating any amount to be transferred to General
Reserves for the F.Y. 2025-26.

India International Exchange (IFSC) Limited (INDIA INX)

The notional trading turnover on INDIA INX'’s derivatives for FY 2025-26 is USD 4.30
Billions. The cumulative notional trading turnover since inception as of March 31, 2026,
is 8.95 trillion. India INX is positioning itself as the preferred offshore gateway to India
through innovation, advanced technology, a favorable regulatory and tax framework, and
strong customer service. It continues to enhance market depth by engaging global
investors and has launched new products and will continue to innovate and launch
products to stay competitive globally.

As outlined by our Hon. Prime Minister Shri. Narendra Modiji, one of the primary goals
of India INX is to help companies across the globe to raise funds through capital markets
which can be deployed for the growth and development needs of the company, leading
to employment generation and overall economic development. Keeping this in mind
India INX launched the Global Securities Market Platform, which is a pioneering concept



in India, offering issuers an efficient and transparent method to raise capital. The
platform offers a debt listing framework at par with other global listing venues such as
London, Luxembourg, Singapore etc. To date, India INX maintains more than 90% market
share in the listing of Debt Securities in GIFT IFSC with the MTN programs established
around USD 88 billion and around USD 64 billion of bonds listed.

KEY MILESTONES ACHIEVED, MAJOR EVENTS AND GROWTH STRATEGY OF INDIA
INX DURING F.Y. 2025-26:

India’s International Financial Services Centre (IFSC) at GIFT City continued to
consolidate its position as a competitive global financial hub, supported by progressive
regulatory frameworks, a stable tax regime, and increasing participation from global
institutional as well as domestic investors.

In FY 2025-26, India INX celebrated 1st Anniversary of the launch of the
USD-denominated BSE Sensex derivatives, India’s 40-year-old flagship index derivative
benchmark onto the international exchange platform and enabling global investors to
access the Sensex through an offshore, foreign-currency-denominated framework.

e July 2025 - Permitting the Listing of Foreign Currency Convertible Bonds
(FCCBs) in GIFT IFSC - Paisalo Digital Limited: Foreign Currency Convertible
Bonds (FCCBs) enable issuers to raise foreign-currency capital with an embedded
equity conversion option. The Capital Market Regulator in GIFT IFSC jurisdiction,
IFSCA, issued a Circular, permitting the listing of FCCBs in GIFT IFSC Jurisdiction.
This was facilitated by policy inputs and based on the interaction with
stakeholders. India INX submitted a white paper to IFSCA, contributing to the
development of the enabling regulatory framework and underscoring India
INX’s role in advancing market-driven reforms within the IFSC ecosystem.

In alignment with this circular, Paisalo Digital Limited successfully listed the
1st FCCB on India INX, reinforcing the exchange’s role as a key facilitator of
international fund raising for Indian corporates while advancing GIFT IFSC’s
position as a global hub for raising capital.

e September 2025 - 1st Sri Lankan Bank Listing - Green Bond: DFCC Bank PLC
became the first Sri Lankan bank to list a green bond on India INX’s GSM Green
platform at GIFT IFSC, through the listing of its LKR 2.5 billion (USD 8.33 million)
senior unsecured green bond reinforcing India INX's role as a hub for sustainable
finance and cross-border capital raising.

e October 2025 - I0SCO World Investor Week, 2025: India INX celebrated the
[I0SCO World Investor Week, 2025 under the aegis of IFSCA & SEBI from 6th to 10th
October 2025. As a part of this global initiative, India INX hosted the Opening Bell
Ceremony to mark the official launch of the week-long investor education and
protection campaign. During the week, various events were conducted with
different industry stakeholders such as Gujarat Chamber of Commerce & Industry
(GCCI), GIFT Brokers Association (GBA), Institute of Advanced Research (IAR) and
many more to promote the investor awareness and highlighting the role of India
INX in GIFT IFSC jurisdiction.



October 2025- India INX Mobile Application: During the year, India INX further
strengthened its digital outreach initiatives by launching a dedicated mobile
application to provide investors with seamless and convenient access to exchange
products. The mobile application was officially introduced during Opening Bell
Ceremony of the I0OCSO World Investor Week in October 2025 as part of our
commitment to promoting financial literacy, enhancing investor awareness, and
improving market accessibility. The platform is designed to expand the
Exchange’s reach and offer users an intuitive interface for real-time trading /
investments.

November 2025 - Strategic Infrastructure Issuer Listing: USD 800 million
senior secured bonds issued by Mumbai International Airport Limited were listed
on India INX in November 2025, underscoring the exchange’s capability to
support international fund-raising by major airport and infrastructure entities.

December 2025 - Implementation of Global Access Framework: Pursuant to
the [FSCA Global Access regulatory framework notified in August 2025, India INX
Global Access (IFSC) Limited received the requisite approvals from IFSCA in
December 2025. India INXGA has fully complied with all guidelines, conditions,
and operational requirements prescribed under the Global Access Platform (GAP)
Circular issued by IFSCA.

January 2026 - Strategic Listing by a Marquee Issuer: Export-Import Bank of
India (EXIM Bank) exclusively listed its USD 1 billion foreign currency bond
on India INX, marking a significant milestone for the GIFT IFSC ecosystem. This
marquee issuance by a premier Government of India institution underscores
strong confidence in India INX’s leadership and reinforces the Exchange’s position
as a preferred international listing destination within the IFSC jurisdiction.

February 2026 - Global Securities Markets Conference (GSMC 2.0) and
Strategic International Collaborations: The Global Securities Market
Conference (GSMC 2.0), held on 26th & 27th February 2026 under the aegis of the
International Financial Services Centres Authority (IFSCA) and hosted by all six
Market Infrastructure Institutions (Mlls) in the IFSC jurisdiction, served as a
premier platform for dialogue among global regulators, exchanges, market
leaders, investors, and industry experts. During the conference, India INX further
strengthened its global outreach by entering into strategic Memorandum of
Understanding (MoUs) with the Taiwan Stock Exchange (TWSE) and AFRINEX
Exchange. These partnerships marked a significant step in expanding
international exchange-level collaboration and reinforced India INX's position as
a globally connected marketplace operating from GIFT IFSC, while fostering
innovation and unlocking new cross-border listing opportunities.

February 2026 - Professional Capacity & Regulatory Alignment - ICSI & ICAI:
India INX strengthened the professional and governance ecosystem at GIFT IFSC
through strategic MoUs with the Institute of Company Secretaries of India (ICSI)
and the Institute of Chartered Accountants of India (ICAI), supporting certification
programmes, professional capacity building, and regulatory alignment to
underpin the sustainable growth of the I[FSC framework.



e March 2026 - Pioneering Blue Bond Listing - DFCC Bank PLC: DFCC Bank PLC
listed a Blue Bond on India INX's GSM Green platform in GIFT IFSC, marking an
early use of the IFSC framework for ESG Labelled Debt Securities under IFSCA
(Listing) Regulations, 2024 and further strengthening India INX’s positioning in
next-generation sustainable finance.

MARKETS BUSINESS PERFORMANCE

Growth in the core business segment - India INX Derivatives

India INX'’s core business of Derivatives has achieved remarkable growth since its launch

in January 2017.

e The Average Daily Trading Value (ADTV) of India INX’s Derivatives was USD 16.87
Mn per day in during the FY 2025-26.

e During the Financial Year 2025-26, an overall volume 52,341 Lots.

o BSE Sensex Futures traded value since inception stands at USD 4,898.28 million.

e Cumulative Trading Turnover of India INX Derivatives has crossed USD 8.95 trillion
as on March 31, 2026, with the cumulative Trading Volume at 538,268,537 contracts
(lots).

India INX’s Primary Market Platform - Global Securities Markets

India INX has pioneered India’s international primary markets with its Global Securities
Market platform, providing a seamless avenue for Indian and global issuers to raise
capital from international investors. Since its inception, the platform has established
itself as the preferred destination for setting up fundraising programs and listing debt
securities in GIFT IFSC. With a strong market presence and industry leadership, India
INX continues to drive innovation and growth in global capital markets.

Growth in Listings Business - India INX Global Securities Market

As on March 31, 2026: India INX’s Global Securities Market has cumulatively established
around USD 88 billion of Medium-Term Notes (“MTN”) and listed around USD 64 billion
of debt securities including masala bonds and green bonds maintaining the market share
of more than 90% in Listing of Debt Securities in GIFT IFSC.

Bond Listings and Number of Issuances
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The FY 25-26 witnessed a few significant firsts in GIFT IFSC in form of the listing of first
Foreign Currency Convertible Bond (FCCB) on India INX. First listing from DFCC Bank
PLC, a Sri Lankan issuer to do the listings of ESG Labelled Securities in the form of Green
and Blue Bonds. Also, Marquee issuer like EXIM Bank also chose GIFT IFSC to raise fund
and listed USD 1 Billion exclusively on India INX.

During the financial year 2025-26, India INX witnessed the listing of securities by 6 new
issuers along with 8 repeat issuers who listed their securities. A total of 20 issuances
were completed during the year with the total value of USD 2846.10 Million of the bonds
listed on GSM platform.

KEY REGULATORY DEVELOPMENTS

I. Union Budget 2026-27

The Union Budget 2026-27 includes tax incentives for GIFT City's IFSC, aiming to attract
international investors and businesses. These reforms create meaningful opportunities
in cross-border finance, treasury operations, capital-markets activities, compliance
advisory, and new product development.

Key Budget Announcements - Direct Relevance to GIFT IFSC

a. Extension of the tax holiday for IFSC units

» Extension of the tax holiday for IFSC units from 10 years to 20 consecutive years
out of a block of 25 years.

b. Concessional corporate tax rate of 15%.

» Itis also proposed that, After the tax holiday period, IFSC units will be taxed at a

concessional corporate tax rate of 15%.

Relief for Global Treasury Centres

» The budget also provides an exemption to Global Treasury Centers in IFSC from
the deemed dividend provisions.

o

IL Key Regulations / circulars issued by IFSCA

Date Title

2026 Cyber Resilience for Regulated Entities in IFSCs”

Mar 10, Amendment to the Circular titled “Guidelines on Cyber Security and

Informal Guidance Scheme

Mar 02, Fee structure for the entities undertaking or intending to undertake
2026 permissible activities in IFSC or persons seeking guidance under the

and Know Your Customer) Guidelines, 2022

Feb 26, 2026 | Modifications under the International Financial Services Centres
Authority (Anti Money Laundering, Counter-Terrorist Financing

Key)

Feb 13,2026 | Unified Registration for multiple Capital Market Activities under the
IFSCA (Capital Market Intermediaries) Regulations, 2025 (Master

of GAPs

Feb 12,2026 | Format of Net Worth Certificate and Checklist for conducting Audit
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Jan 05, 2026

Modifications under the International Financial Services Centres
Authority (Anti Money Laundering, Counter-Terrorist Financing
and Know Your Customer) Guidelines, 2022

Dec 31, 2025

IFSCA (CMI) Regulations, 2025 - Extension of deadline for
implementing revised norms for Principal Officer and Compliance
Officer

Dec 30, 2025 | Computation of liquid net worth under IFSCA (Capital Market
Intermediaries) Regulations, 2025 - Clarifications
Nov 26, Disclosure under Clause 39 of the GAP circular
2025
Nov 17, Requirement of Certification on AML/CFT for Designated Director
2025 and Principal Officer under the IFSCA (AML/CTF/KYC) Guidelines,
2022
Oct 31, 2025 | Modifications under the International Financial Services Centres

Authority (Anti Money Laundering, Counter-Terrorist Financing
and Know Your Customer) Guidelines, 2022.

Oct 13,2025 | Governing Board of the Market Infrastructure Institutions (MIIs)
Sept 18, Clarification on the listing of convertible debt securities on
2025 recognized stock exchanges in the IFSC
Sept 12, Regulatory Framework for Global Access in the IFSC - Amendments
2025
Aug 12, Regulatory Framework for Global Access in the [FSC
2025
Jul 29, 2025 | Framework for Transition Bonds
Jun 05, 2025 | Modifications under the International Financial Services Centres

Authority (Anti Money Laundering, Counter-Terrorist Financing
and Know Your Customer) Guidelines, 2022

Apr 23,2025 | Clarifications on the Fee structure for the entities undertaking or
intending to undertake permissible activities in IFSC or seeking
guidance under the Informal Guidance Scheme

Apr 08, 2025 | Fee structure for the entities undertaking or intending to undertake
permissible activities in IFSC or seeking guidance under the
Informal Guidance Scheme

Apr 03, 2025 | Direction for all Regulated Entities

Key regulatory developments
Date Title

Jan 02, 2026 | Received renewal of Recognition of India INX for period of three
year commencing on December 29, 2025 and ending on December
28, 2028 from IFSCA.

Jul 17,2025 | Approval received from IFSCA for change in expiry day of SENSEX

and BANKEX contracts.
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ISSUE OF SHARES, ETC.

During the year under review, On November 14, 2025, the Company has allotment of
equity shares of Re. 1/- each to existing investors as follows: -

Name of Shareholder No. of shares allotted
BSE Limited 41,28,31,438

State Bank of India 5,31,49,864

DCB Bank Limited 1,13,65,330

Individual Investors 5,68,22,856

Total 53,41,69,488

Accordingly, the paid-up capital of the Company has been increased from Rs.
2,67,08,47,441/- to Rs. 3,20,50,16,929/-.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

During the year under review, the Company has not made equity investment. Details of
investment made during the year ended March 2025 in India International Bullion
Holding IFSC Limited as follows: -

Date of | No. of Shares | USD Equivalent
Investment Amount

September 11, 2024 | 10,00,00,000 11,94,115.40

Total 10,00,00,000 11,94,115.40

The company has not provided any guarantee or security to any person or entity and has
not made any loans and advances in the nature of loans to firms / companies in which
directors of the Company are interested.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

Details of associates of the Company is provided in notes to financial statements. During
the year under review, there were no companies which have become the subsidiary /
joint venture of your Company.

Pursuant to the provisions of Section 129(3) of the Act, a statement containing the salient
features of financial statements of the Company’s associates in Form AOC-1 is attached
to the financial statements of the Company.

India INX Global Access (IFSC) Limited (“India INX GA” or “Global Access”)

India INX GA is a pioneering venture and a 100% wholly owned subsidiary India INX and
regulated by IFSCA.

India INX GA’s vision is to become the leading provider of financial services by offering
centralized access to international financial markets for the benefit of India INX’s
members from GIFT IFSC and resident Indians under the Liberalised Remittance Scheme
(LRS) route.

1"



Access to International Exchanges

India INX GA, provides a platform for trading in global markets, including Shares, ETFs,
Bonds, Mutual Funds & Derivatives. It offers major exchanges of the US, Canada, UK,
Europe, Australia, and Japan, covering a significant percent of the investing universe.
With access to over 150 exchanges across 33 countries with 23 currencies worldwide
covering global exchanges in America, Europe, Asia Pacific and Africa, India INX Global
Access is emerging as the preferred platform for India investors to trade in international
securities. Some of the exchanges offered are NYSE, Nasdaq, LSEG, Canadian Securities
Exchange, Toronto Stock Exchange, BATs Europe, Euronext France, and Tokyo Stock
Exchange.

India INX GA has now tied up with international brokerages viz. Interactive Brokers LLC,
Trade Station Group, View Trade IFSC Marex Financial & others to provide access to
international exchanges. Further, India INX Global Access is working along with Indian
banks and Payment Service Providers (PSPs) to try and bring down the cost of remittance
of funds for resident Indian investors under the Liberalised Remittance Scheme (LRS).

Key Business Statistics
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Particulars FY 2025-26 FY 2024-25
Business Partners Onboarded 6 8

Client Accounts Opened 7218 728

Traded Value USD 41.93 Billion USD 4.21 Billion
Traded Quantity (across multiple | 2,41,35,164 1,64,97,386
asset class)

No. of Trades 279,577 1,80,063

Key benefits for India INX GA’s clients

Some of the major benefits of trading on India INX GA are as follows:

e Access to over 150+ exchanges across 33+ countries with 23+ currencies

e Single-window interface to multiple global exchanges

e Access to multi-asset class products

e Tie up with multiple international brokers
Working along with multiple Indian banks and Payment Service Providers (PSPs)
trying to lower remittance charges

A centralized single-window interface for trading on international exchanges decreases
overall costs of accessing global markets. Technology is a key enabler in the vastly
competitive exchange marketspace and India INX GA’s clients can access multiple
exchange markets.

India International Bullion Holding IFSC Ltd. (IIBH)

Company along with its fellow subsidiary India International Clearing Corporation (IFSC)
Limited (BSE Group Companies), and other consortium partners named as Central
Depository Services Limited, Multi Commodity Exchange of India Limited, National Stock
Exchange of India Limited, National Securities Depository Limited have joined hands for
setting up of Market Infrastructure Institutions (MIIs) comprising of International
Bullion Exchange, Bullion Clearing Corporation and Depository Company at Gujarat
International Finance Tec-City (GIFT) via a Holding Company i.e. India International
Bullion Holding IFSC Limited (IIBH), as per the Regulations issued by International
Financial Services Centres Authority (IFSCA).

The Company owns 10% stake in India International Bullion Holding I[FSC Limited (IIBH)
and IIBH owns two wholly owned subsidiary named as India International Bullion
Exchange IFSC Limited (IIBX) (Recognized Bullion Exchange and Bullion Clearing
Corporation by IFSCA), and India International Depository IFSC Limited (IIDL)
(Recognized Depository by IFSCA)

India International Bullion Exchange IFSC Ltd. (IIBX)

[IBH has incorporated its wholly owned subsidiary [IBX and made investment of Rs.
1,15,00,00,000 in IIBX. India INX played a pivotal role and contributed actively to the
operationalization of [IBX. [IBX is expected to:

13




» Serve as a single point marketplace for trading and clearing all imports of bullion into

India

» Offer comprehensive facilities including storage, assaying & certification, transfer,
borrow and lease out of bullion within the IFSC area

» Provide a range of financial products and services in bullion, and,

» Serve as a transparent bridge between the Indian bullion market ecosystem and
global bullion markets

India International Bullion Exchange IFSC Limited (IIBX) was launched by the Honorable
Prime Minister of India, Shri Narendra Modi on 29th of July 2022.

https://www.iibx.co.in/

India International Depository IFSC Limited (IIDI)

India International Depository IFSC Ltd. (IIDI) operates as a unified depository in the
International Financial Services Centre (IFSC) at Gujarat International Financial Tec City
(GIFT City).

[IDI is a foreign depository and caters to a global audience of investors.

[IDI operates under the regulatory oversight of International Financial Services Centres
Authority (IFSCA) All investors who are eligible / allowed to hold and transact in
securities in the [FSC space are identified as Eligible investors.

https://www.iidi.co.in/

DIRECTORS AND KEY MANAGERIAL PERSONNEL (“KMP”)

» Appointments and cessations: -

During the year under review, following changes were made in the composition of the
governing board and Key Managerial Personnel (KMP): -

Sr. | Name of Director/KMP | Details of changes

No.

L. Appointment

1. | Shri Chiranjeev Kumar | Appointed as Non- Independent Director of the
Company with effect from August 08, 2025

2. | Shri Ajay Sharma Appointed as Public Interest Director of the
Company with effect from October 31, 2025

3. | Ms. Alamelu Thatra | Appointed as Public Interest Director of the

Lakshmanachary Company with effect from October 31, 2025

II. | Cessation

1. | Shri Sushil Kumar Resigned from post of Non- Independent Director
of the Company with effect from July 03, 2025

2. | Dr. Ashok Jhunjhunwala | Due to completion of his term, he discontinuous to
act as Public Interest Director of the Company
with effect from August 25, 2025

14
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Sr. | Name of Director/KMP | Details of changes
No.
3. | Dr. Vinita Singh Sahay Due to completion of her term, she discontinuous
to act as Public Interest Director of the Company
with effect from August 25, 2025

The Composition of Director and KMPs of the company as on March 31,2026 is as under:

e Directors: -

Name of Director Designation

Shri S. Srinivasan Chairperson and Public Interest Director

Shri Ajay Sharma Public Interest Director

Ms. Alamelu Thatra | Public Interest Director

Lakshmanachary

Shri Deepak Goel Non-Independent Director

Shri Chiranjeev Kumar Non-Independent Director

Shri Vijay Krishnamurthy Managing Director & Chief Executive
Officer

¢ Key Managerial Personnel as per Companies Act, 2013: -

Name of Key Managerial | Designation

Personnel

Shri Mayank Jain Chief Financial Officer

Shri Jay Soni Company Secretary

Shri Vijay Krishnamurthy Managing Director & CEO
COMMITTEES

IFSCA vide circular dated June 28, 2022, prescribed formation of eight mandatory
committees by recognized MIls. In compliance with the circular, the Company has
constituted the required statutory committees. The composition of the statutory
committees is mentioned below: -

Sr. Name of the | Current Composition
No. | Committee
A. | Functional Committees: -

i. Member 1. Shri Ajay Sharma (Chairperson) - Public Interest Director
Selection 2. Ms. Alamelu Thatra Lakshmanachary - Public Interest Director
Committee 3. Shri Vijay Krishnamurthy- Managing Director & CEO

il. Investor 1. Shri Dharmendra Dhelariya- Independent External Person
Grievance 2. Dr. Kaushikkumar Chimanlal Raval- Independent External
Redressal Person
Committee 3. Shri Paresh Thothawala - Independent External Person
(IGRC) 4. Dr. Urvish Shah - Independent External Person

5.
B. | Oversight Committees: -
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Sr. Name of the | Current Composition
No. | Committee

iii. | Standing . Shri S. Srinivasan (Chairperson) - Public Interest Director
Committee on Ms. Alamelu Thatra Lakshmanachary - Public Interest Director

iv. | Advisory . Shri S. Srinivasan (Chairperson) - Public Interest Director
Committee . Shri Kamlesh Shah- Director, Share India Securities (IFSC)
Private Limited

1
2.
Technology 3. Shri Pravir Vohra - Independent External Person
1
2

3. Shri Arpit Agarwal- Director, Globe Capital (IFSC) Limited
4. Shri Rajeev Periwal- Director, Synergy Dealcom (IFSC) Private
Limited
5. Shri Milan Parikh- Director, Jainam IFSC Mavens Private
Limited
V. Regulatory 1. Ms. Alamelu Thatra Lakshmanachary (Chairperson) - Public
Oversight Interest Director
Committee 2. ShriS. Srinivasan - Public Interest Director
3. Dr. Ramabhadran Thirumalai - Independent External Person
Vi. Risk 1. Shri Ajay Sharma (Chairperson) - Public Interest Director
Management |2. Dr. Sankarshan Basu - Independent External Person
Committee
vii. Audit 1. Shri Ajay Sharma (Chairperson)- Public Interest Director
Committee 2. ShriS. Srinivasan- Public Interest Director

3. Shri Deepak Goel- Non-Independent Director

DECLARATION FROM INDEPENDENT DIRECTORS

The terms and conditions of appointment of Public Interest Directors (PIDs) are as per
Schedule IV of the Companies Act, 2013 and IFSCA (Market Infrastructure Institutions)
Regulations, 2021. The PIDs have submitted a declaration that each of them meets the
criteria of independence as provided in sub section (6) of Section 149 of the Companies
Act, 2013. Further, in compliance with Rule 6 of Companies (Appointment and
Qualification of Directors) Rules, 2014, all the PIDs of the Company have registered
themselves with the Indian Institute of Corporate Affairs (IICA), Manesar and have
included their names in the databank of Independent Directors within the statutory
timeline and they have also passed online self-assessment proficiency test as applicable.
The PIDs have also submitted a declaration confirming the compliance of Rule 6 of
Companies (Appointment and Qualification of Directors) Rules, 2014. Further, all PIDs
have also given the declarations that they satisfy “fit and proper” criteria as stipulated
under Regulation 23 of International Financial Services Centres Authority (Market
Infrastructure Institutions) Regulations, 2021 (“MII Regulations”). There has been no
change in the circumstances which may affect their status as PIDs during the year.

DECLARATION BY THE COMPANY

None of the Directors of the Company are disqualified from being appointed as Directors
as specified in Section 164 (2) of the Act read with Rule 14 of Companies (Appointment
and Qualifications of Directors) Rules, 2014.
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NUMBER OF BOARD AND COMMITTEE MEETINGS HELD DURING THE FINANCIAL

YEAR

During the financial year under review, four Board Meetings were convened and held.
Further, during the financial period under review, Committee Meetings were held. The
details of the same are as given below: -

S. No. | Particulars Date of Meeting
A. Board Meetings 1. April 30,2025
2. July 21, 2025
3. November 06, 2025
4. November 20, 2025
5. January 21, 2026
B. Separate Meeting of Public Interest 1. April 30,2025
Directors 2. November 06, 2025
C. Functional Committees: -
i. Member Selection Committee (MSC) January 21, 2026
il. Investor Grievance Redressal Committee | No investor complaints were
(IGRC) received
iii. Nomination & Remuneration Committee 1. March 21, 2025
(NRCQ) 2. December 19, 2025
3. March 16,2026
D. Oversight Committees: -
iv. Standing Committee on Technology (SCOT) | November 06, 2025
V. Advisory Committee (ADC) November 06, 2026
Vi. Regulatory Oversight Committee (ROC) January 21, 2026
vii. Risk Management Committee (RMC) January 21, 2026
Viil. Audit Committee (AC) 1. April 30,2025
2. July 21, 2025
3. November 06, 2025
4. January 21, 2026
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The details of attendance of directors in the above meetings are given below: -

Name of | Board Member Standing Advisory Regulatory Risk Audit Nomination
Director/ Meeting Selection Committee Committee Oversight Management | Committee and
Committee Committee on Committee Committee Remuneratio
Member Technology n Committee
No. |No. of No. of No. of No. of No. of No. of [No. of No. of No. of No. of No. of No. of No. of No. of No. of
of meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti meeti
meet [ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs ngs
ings [attend held |attend held [attend held |attend held |attend |held [attend held |attend |held [attend
held |ed during |ed during ed during |ed during |ed during ed during |ed during ed
duri tenure tenure tenure tenure tenure tenure tenure
ng
tenu
re
Shri S.|5 5 1 1 NA NA 1 1 1 1 NA NA 4 4 3 3
Srinivasan
Dr. Ashok | 2 2 NA NA NA NA NA NA NA NA NA NA 2 2 NA NA
Jhunjhunwala
Dr. Vinita | 2 2 NA NA NA NA NA NA NA NA 1 1 4 4 1 1
Singh Sahay
Shri Ajay | 3 3 1 1 1 1 NA NA NA NA 1 1 2 2 2 2
Sharma
Ms. Alamelu | 3 3 1 1 1 1 NA NA 1 1 NA NA NA NA NA NA
Thatra
Lakshmanach
ary
Shri Sushil | 1 0 NA NA NA NA NA NA NA NA NA NA NA NA NA NA
Kumar
Shri  Deepak | 5 5 NA NA NA NA NA NA NA NA NA NA 4 4 NA NA
Goel
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Shri NA NA NA NA NA NA NA NA NA NA NA NA NA NA
Chiranjeev

Kumar

Shri Vijay 1 1 NA NA NA NA NA NA NA NA NA NA NA NA

Krishnamurth
y
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BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out the
annual evaluation of the performance of the Board and of Individual Directors: -

Sr. Evaluation done by Evaluation done for
No.
1. Independent Directors | Non-Independent Directors
2. Independent Directors | Chairman
3. Independent Directors | Entire Board
4, Entire Board All Individual Directors
5. Entire Board Entire Board

Criteria for performance evaluation of the Individual Directors included aspects like
knowledge and competency, ability to function as a team, initiatives, fulfillment of
functions etc. Further for the performance evaluation of the Board as a Whole aspects
like roles and responsibilities of the Board & strategy and performance evaluation,
governance and compliance, grievance redressal for investors & conflict of interest
evaluation, stakeholder value and responsibility etc. formed part of the criteria.

A STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO
INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE
INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR

Based on the recommendation of Nomination and Remuneration Committee in its
meeting held on October 23, 2024, and post approval of the Board in its meeting held on
October 23, 2024, IFSCA vide its letter dated December 27, 2024, approved the re-
appointment of Shri S. Srinivasan to act as a Public Interest Director for a period of three
years commencing from December 23, 2024.

The Governing Board vide circular resolution passed on September 12, 2025, IFSCA vide
its letter dated October 31, 2025, approved the appointment of Shri Ajay Sharma and Ms.
Alamelu Thatra Lakhshmanachary to act as a Public Interest Director for a period of three
years commencing from October 31, 2025.

AUDITORS & AUDITOR’S REPORT

Statutory Auditors

The Statutory Auditors, M/s. DMKH & Co., (Firm Registration No. 116886W) were
appointed as Statutory Auditors of the company at the Eighth Annual General Meeting
(AGM) of the Company held on April 26, 2024, for a period of two years till the conclusion
of the tenth AGM to be held in the year 2026.

The Report given by the Statutory Auditors on the financial statements of the Company
is part of the Annual Report.
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Explanations or comments by the Board on qualification, reservation or adverse
remark or disclaimer made by auditors

There has been no qualification, reservation, adverse remark or disclaimer given by the
Statutory Auditor and Secretarial Auditor in their report. No instance of fraud has been
reported by the Auditors under sub-section (12) of Section 143 of the Companies Act,
2013.

Secretarial Auditor

Pursuant to provision of section 204 of the Companies Act, 2013 and rule framed
thereunder, M/s. Yash Mehta & Associates, Practicing Company Secretaries firm were
appointed to undertake Secretarial audit of the Company.

The Secretarial audit report is given as Annexure- 1 to the Directors’ Report.

Explanations or comments by the Board on qualification, reservation or adverse
remark or disclaimer made by auditors:

There has been no qualification, reservation, adverse remark or disclaimer given by the
Statutory Auditor and Secretarial Auditor in their report. No instance of fraud has been
reported by the Auditors under sub-section (12) of Section 143 of the Companies Act,
2013.

Internal Auditor

Internal Audit for the year ended March 31, 2026, was done by M/s. S. Panse & Co., LLP
and internal audit report at relevant intervals were placed before the Board.

POLICY MATTERS

Company’s policy on Directors’ appointment and remuneration including criteria
for determining qualifications, positive attributes, independence of a director and
other matters

The Company has constituted Nomination and Remuneration Committee as per IFSCA
circular dated June 28, 2022. The Nomination and Remuneration Committee performs
the functions, roles and responsibilities as per aforesaid IFSCA circular. The appointment
of directors and KMPs is being made as per applicable provisions of Companies Act, 2013
and IFSCA (Market Infrastructure Institutions) Regulations, 2021.

Corporate Social Responsibility

Company is making losses during the year under review and also incurred losses in the
previous years. Accordingly, Section 135 is not applicable to the company for the
financial year 2025-26.
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Vigil Mechanism / Whistle Blower Policy

The Company has formulated a Vigil Mechanism / Whistle Blower Policy pursuant to
Section 177(10) of the Act, enabling reporting of any concern of unethical behavior,
suspected fraud or violation.

The said policy inter alia provides safeguard against victimization of the Whistle
Blower.

The policy is available on the website of the Company and HRMS software: -

https://www.indiainx.com/download /Whistle Blower Policy.pdf

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

The Company has always believed in providing a safe and harassment-free workplace for
every individual working in its premises through various policies and practices. The
Company has always endeavored to create and provide an environment that is free from
discrimination and harassment including sexual harassment.

The Company has adopted a policy on Prevention of Sexual Harassment at Workplace
against women employees which aims at prevention of harassment of women employees
and lays down the guidelines for identification, reporting and prevention of undesired
behavior. An Internal Complaints Committee has been set up by the senior management,
as per requirements of the Act. This committee is responsible for redressal of complaints
related to sexual harassment and follows the guidelines provided in the Policy.

Complaints filed under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act,2013, for the FY 2025-2026 and FY 2024-2025 are as
follows:

FY  2025- |[FY 2024-
Particulars 2026 2025

Total Complaints reported under Sexual
Harassment of Women at Workplace

(Prevention, Prohibition and Redressal) Act, Nil Nil

2013 (POSH)

Complaints on POSH as a % of female : .
Nil Nil

employees/workers

Complaints on POSH withheld Nil Nil

India INX has a robust Anti-Sexual Harassment mechanism. It conducts training /
awareness programs and has been in strict compliance with the provisions of the POSH
Act.
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Human Resources

The Company regards its employees as its most valuable asset and is committed to
ensuring strategic alignment of Human Resource practices with business priorities and
organizational objectives. During FY 2025-26, the Company organized a range of
employee engagement initiatives and connect programs aimed at fostering collaboration,
motivation, and a positive workplace culture. A glimpse of these activities is outlined
below: -

&
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RISK MANAGEMENT MECHANISM

Risk Management is an enterprise-wide function, at the Company, which covers major
business and functional areas including finance, operations, technology and compliance.

Major risks identified by the businesses and functions are systematically addressed
through mitigating actions on a continuing basis.

Several risks can impact the achievement of a particular business objective. Similarly, a
single risk can impact the achievement of several business objectives. The focus of risk
management is to assess risks, deploy mitigation measures and review them, including
the risk management policy on a periodic basis. This is done through periodic review
meetings.

The risk in relation to internal control over financial recording and reporting is reviewed
by the Board. The Company’s internal control systems are commensurate with the
nature of its business and the size and complexity of operations. These systems are
routinely tested and certified by Statutory as well as Internal Auditors. The Board
reviews adequacy and effectiveness of the Company’s internal control environment and
monitors the implementation of audit recommendations, including those relating to
strengthening of the Company’s financial risk management policies and systems.

During the period, the Company is certified with of ISO 27001:2022 Information Security
Management System standard valid for the period of September 13, 2024 - March 29,
2027. The risk management framework within ISO 27001 determines the probability
and magnitude of harm that could come to an information system and ultimately the
Company itself in the event of a security breach. By determining the magnitude of risk
that exists, the Company will be in a better position to determine how much of that risk
should be mitigated and what controls should be used to achieve that mitigation. The
scope of ISO 27001 risk management pertains to any information system of the Company,
and it applies to various assets like Information Technology, IT assets, Business and
operation’s process or procedure and or legal, regulatory and contractual requirements
by which these assets are administered and/or maintained.

Usage of Legatrix system helps in keeping an automatic tracking of adherence to the
various compliances and trigger automatic escalations in case of delay/noncompliance.
This system is a comprehensive, robust, highly customizable legal support solution for
tracking, managing and reporting on legal, regulatory and internal compliances. Each
compliance can be added to a risk vector and, based on the periodicity defined of each
compliance, the adherence report can be auto generated by the system. A workflow is
defined in the system where each department head receives the MIS on compliance
related to their departments.

For each risk identified, Risk reduction can be achieved through the implementation of a
managed system architecture that includes the following components:

e Technical

e Financial
e Informational
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e Operational
e Procedural

e Physical
e Personnel
e C(Cyber

The risk that the organization carries regarding the threat to its information is the result
of a combination of factors. Any change to either of these factors will alter the risk profile.

Reviewing Information Security on a regular basis is vital to ensure that the safeguards
employed continue to offer the appropriate level of protection.

The Risk Assessment & Treatment Plan is reviewed at least once every year or in the
event of any major changes brought about within the organization or any of its
internal /external functional processes and also in the event a security incident takes
place which could have an impact on the Risk Profile.

Cybersecurity & Information Security at India INX

During the year under review, India INX continued to make significant advancements in
strengthening its Cybersecurity and Information Security framework, in line with the
Exchange’s commitment to operational excellence, regulatory compliance, and global
best practices. As a critical market infrastructure institution within the IFSC ecosystem,
safeguarding confidentiality, integrity, and availability of systems and data remains a
central strategic priority.

1. Governance, Compliance & ISMS Maturity

India INX further enhanced its Information Security Management System (ISMS) to
ensure robust oversight and alignment with emerging threats and regulatory
expectations. The Exchange successfully maintained its status as an ISO 27001:2022
ISMS-certified organization, reinforcing its commitment to a globally recognized,
structured, and risk-driven security framework.

Key cybersecurity and information security policies were comprehensively reviewed and
updated to remain aligned with ISO standards, IFSC Authority guidelines, circulars
applicable to Mlls, and CERT-In directives. Oversight was actively provided through
periodic reviews by the Information Security Steering Committee and the Board-level
Technology Committee.

2. Enhanced Threat Monitoring & Incident Response Capabilities

The Exchange significantly upgraded its Security Operations Centre (SOC) functions by
integrating advanced monitoring, automated correlation, and predictive threat
intelligence. Continuous surveillance was strengthened across all network zones, trading

platforms, and critical infrastructure components.

Incident Response Procedures and security playbooks were refined to improve
detection, triage, containment, and recovery. Routine cyber-drills, adversarial

25



simulations, and red-team/blue-team exercises were conducted to validate defensibility
and enhance readiness against sophisticated cyber-attacks.

3. Deployment of Advanced Cybersecurity Technologies

To address evolving threat vectors, India INX deployed several advanced technical
controls during the year, including:
e Next-Generation Firewalls (NGFWs) with Al-driven intrusion prevention
o Enterprise-wide Endpoint Detection & Response (EDR)
e Email and endpoint Data Loss Prevention (DLP) systems
o Strengthened Identity & Access Management (IAM) with multi-factor
authentication (MFA) and privileged access governance
e Enhanced encryption, network segmentation, and system hardening across
application and database layers

These initiatives contributed to measurable improvements in protection, visibility, and
resilience across the Exchange’s technology landscape.

4. Application, Infrastructure & Vulnerability Management

A structured and continuous vulnerability management lifecycle was implemented,
covering periodic Vulnerability Assessment & Penetration Testing (VAPT), security
configuration baselining, and automated vulnerability scanning. Secure coding practices
were reinforced through code reviews and security checks integrated within
development pipelines.

All identified risks were addressed through defined remediation timelines, jointly
executed by Information Security, Technology Operations, and Application Development
teams.

5. Business Continuity, Disaster Recovery & Resilience Strengthening

India INX further strengthened its Business Continuity and Disaster Recovery (BCP/DR)
framework by conducting DR drills, that tested operational resilience under adverse
conditions. Infrastructure redundancy and failover capabilities were enhanced to ensure
sustained availability of trading and clearing services.

The exercises validated the Exchange’s capability to maintain uninterrupted services and
comply with mandatory regulatory requirements for financial market infrastructure.

6. Workforce Security Awareness & Capacity Building

Recognizing the importance of employee awareness as a critical defense layer, the
Exchange expanded its cybersecurity training programs through structured awareness
workshops, phishing simulation campaigns, and role-specific security modules. These
initiatives helped deepen security consciousness and reinforce good security hygiene
across the organization.
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7. External Audits, Regulatory Reviews & Assurance

India INX successfully completed all mandated cybersecurity audits, ISO surveillance
audits, and regulatory inspections during the year. All observations were addressed
promptly within stipulated timelines. The Exchange’s strong audit outcomes reflect the
maturity and robustness of its cybersecurity and information security governance.

Conclusion

India INX remains firmly committed to maintaining the highest standards of
cybersecurity and information security. The Exchange’s ISO 27001:2022-aligned ISMS,
combined with continuous technological enhancements and robust governance, ensures
a strong foundation for resiliency and trusted operations. The initiatives undertaken
during the year have significantly improved the organization’s readiness to prevent,
detect, and respond to emerging cyber threats, thereby safeguarding systems,
stakeholders, and the integrity of the financial markets it serves.

Internal Financial Controls and Their Adequacy

The Company has maintained adequate internal financial controls over financial
reporting. These includes policies and procedures -

a. Pertaining to the maintenance of records that is reasonably detailed, accurately and
fairly reflects the transactions and dispositions of the assets of the Company,

b. Provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with Indian Accounting
Standards (“Ind AS”) notified under the Companies (Ind AS) Rules 2015 as
amended from time to time, and that receipts and expenditures of the Clearing
Corporation are being made only in accordance with authorization of management
and directors of the Company, and

c. Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use or disposition of the Company’s assets that could
have a material impact on the financial statements. Such internal financial controls
over financial reporting were operating effectively as of March 31, 2026.

Particulars of Contracts or Arrangements with Related Parties

During the year under review the Company has entered into the transactions with related
parties at arm’s length price as referred to in sub section (1) of Section 188 of the
Companies Act, 2013 the details of which are provided in the financial statements of the
Company.

Conservation Of Energy, Technology Absorption, Foreign Exchange Earnings and
Outgo

A. Conservation of Energy
The Company is located at Gujarat International Finance Tech City (GIFT City),

which is India’s model smart city. The city’s air-conditioning system runs on
chilled water which is also used for offices located at GIFT City. This results in
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significant reduction in energy consumption. The floor has glasses all around and
we also use the ambient light for lighting purposes as much as possible. This
reduces electricity consumption due to lesser need of lighting during the day. The
Company also takes appropriate steps for conservation of energy in its day-to-day
operations by switching off lights, taking advantage of natural light wherever
possible.

. Technology Absorption

Successfully launched the Boltplus on Web (BOW) mobile application for
enhancing accessibility and user engagement. Successfully completed to tech
refresh of network devices with installation of new network switches at both
primary and disaster recovery site. Successfully conducted live trading from its
Disaster Recovery site on May 19, 2025 to May 23,2025 and November 10,2025
to November 14,2025 which demonstrates technology resilience.

. Foreign Exchange Earnings and Outgo

The functional currency of company is USD and the presentation currency is INR.
Foreign currency is a currency other than the functional currency of the entity.
Hence, a) for the purpose of reporting of foreign exchange outgo, the conversion
of amount from USD to INR is being considered for reporting herein. b) Company
generates its revenue from operations and investment income in USD only. Only
incentive from government authorities and refunds from authorities is being
received in INR which is not being considered for reporting of foreign exchange
earnings.

Foreign exchange earnings and outgo during the year under review:

Foreign Exchange Earnings - Nil
Foreign Exchange Outgo - USD 18,59,980 (P.Y.: USD 20,64,960)

During the year under review, Company received earning from outside India is
USD Nil (P.Y. USD 3,000) and payment towards expenses made outside India is
USD Nil (P.Y. USD 12,750).

Human Resource

India INX has laid down HR policies to make benefits and compensation more
transparent and employee friendly. Also, the organizational structure of India INX
has enhanced the accountability and efficiency to align with the performance
management and reward strategies.

In terms of the MCA notification dated January 4, 2017, IFSC Public Companies are
exempted from complying with the provisions of Section 197(12) of the
Companies Act,2013 and hence no disclosure is required to be made in the
Director's Report as per Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014.
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Deposits

Your Company did not accept any deposits within the meaning of provisions of
Chapter V- Acceptance of Deposits by Companies of the Companies Act, 2013 read
with the Companies (Acceptance of Deposits) Rules, 2014.

Directors’ Responsibility Statement

Pursuant to sub section (5) of Section 134 of the Companies Act, 2013, the
Directors hereby confirm that:

[.  in the preparation of the annual accounts, the applicable accounting
standards have been followed along with proper explanations relating to
material departures, if any;

II.  they have selected such accounting policies and applied them consistently,
and have made judgments and estimates that are reasonable and prudent
so as to give a true and fair view of the state of affairs of the Company at
the end of financial year March 31, 2026 and of the losses of the Company
for that year;

[II.  they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

IV.  they have prepared the annual accounts on a going concern basis;

V. they have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and
operating effectively.

Other Disclosures

Annual Return

The provisions of Section 92(3) of the Companies Act, 2013 regarding placing of
annual return on the website of the Company is specifically exempted by Ministry
of Corporate Affairs to IFSC Company through exemption notification dated
January 4, 2017.

Material changes and commitments, if any, affecting the financial position of
the company which have occurred between the end of the financial year of
the company to which the financial statements relate and the date of the
report.

There were no material changes and commitments that took place and had

affected the financial position of the Company after the end of the financial year
ended March 31, 2025.
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Change in the Nature of Business

The Company has not undergone any changes in the nature of the business during
the financial year.

Material orders passed by the regulators or courts or tribunals impacting

the going concern status of the company.

There are no significant and material orders passed by the Regulators or Courts
or Tribunals which would impact the going concern status of the Company.
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For and on behalf of the Board of Directors
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YASH MEHTA & ASSOCIATE
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

INDIA INTERNATIONAL EXCHANGE (IFSC) LIMITED
CIN: U67190GJ2016PLC093684

1st Floor, Unit No. 101, the Signature Building No.13B,
Road 1C, Zone 1, GIFT SEZ, GIFT CITY,

Gandhinagar — 382050, Gujarat, India.

We have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by INDIA INTERNATIONAL
EXCHANGE (IFSC) LIMITED (hereinafter called “the Company”) a Subsidiary of
BSE Limit for the financial year ended March 31, 2026 (“period under review”). The
Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion
thereon.

The Company is situated in International Financial Service Centre (“IFSC”) which has
obtained necessary approval from Central Government for setting up its Business in
IFSC in GIFT SEZ. The Company is a recognised International Exchange mainly deals
with financial products and services across borders.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during
the conduct of the Secretarial Audit, we hereby report that in our opinion, the
Company has, during the period under review complied with the statutory provisions
listed hereunder and the Company has proper Board-processes and Compliance-
mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter.

We have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for period under review according to the
provisions of:

1) *The Companies Act, 2013 (‘the Act’) and the Rules made thereunder;

2) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made
there under;

3) #International Financial Services Centres Authority Act, 2019

4) Special Economic Zone Act, 2005 and SEZ Rules, 2006
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The following Regulations prescribed by International Financial Services Centres
Authority (IFSCA) under International Financial Services Centres Authority Act,
2019 and amendment thereof : -

(a) IFSCA (Market Infrastructure Institutions) Regulations, 2021
(b)  IFSCA (Capital Market Intermediaries) Regulations, 2025

(¢ IFSCA Circular IFSCA-DTFA/1/2025 and IFSCA-DTFA/1/2026 Dated
April 08, 2025, and March 02, 2026 respectively, regarding Fee structure
for Market Infrastructure Institutions (MIls) and participants.

(d) IFSCA Circular no. IFSCA/CMD/DMIIT/MII/CG/2022-23/1 dated June
28, 2022, regarding formation of Committees at Mlls in IFSC.

(e) IFSCA Circular no. IFSCA-LPRA/3/2024-Legal and Regulatory Affairs
dated December 02, 2024, regarding Complaint Handling and Grievance
Redressal by Regulated Entities in the IFSC.

() IFSCA Circular no. IFSCA-PLNP/85/2025-Capital Markets dated February
06, 2026, regarding directions for obtaining International Securities
Identification Numbers (ISINs) from a recognised depository in IFSC.

The Company has obtained ISIN from the domestic depository as on the
date of this report. Further, the Company is in the process of making an
application to obtain a new ISIN from a depository recognized by the
International Financial Services Centres Authority (IFSCA). The prescribed
time limit for obtaining the new ISIN is August 31, 2026.

(g) International Financial Services Centres Authority (Anti Money
Laundering, Counter-Terrorist Financing and Know Your Customer)
Guidelines, 2022

(h) IFSCA-CSDOMSC/13/2025-DCS dated March 10, 2025 regarding
Guidelines on Cyber Security and Cyber Resilience for Regulated Entities
in IFSCs

The Company has not adopted Board approved Cyber Security Policy
during the period under review.

(i) IFSCA Circular no. IFSCA/CMD-DMIIT/PID-MII/2025-26/001 dated
October 13, 2025, regarding Governing Board of the Market Infrastructure
Institutions (Mlls)

() Special Economic Zone Act, 2005 and SEZ Rules, 2006

(k) Rules, Regulations, Circulars, Orders, Notifications and Directives issued
under the above statue to the extent applicable.

Comm. Add. — Office No. 646A, 6" Floor, Krupal Pathshala City Centre, Opp. Chinubhai
Tower, Ashram Road, Ahmedabad - 380009 32
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6) The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;

7) Foreign Exchange Management Act, 1999 and the Rules and Regulations framed
thereunder and to the extent it is applicable to IFSC Company;

8) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’) are NOT APPLICABLE to the
Company as the Company’s Securities are not listed on any Stock Exchange:

(@) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

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

(¢) The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018;

(d) The Securities and Exchange Board of India (Employee Stock Option
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 /
Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021

() The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021.

H The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021;

(g) The Securities and Exchange Board of India (Buy Back of Securities)
Regulations, 2018;

(h) The Securities and Exchange Board of India (Settlement Proceedings)
Regulations, 2018 (Came into force w.e.f. 01.01.2019)

(i) The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

Following Standards / Clauses / Regulations were not subject to our examination as
the same are exempted for the Company:

i) Secretarial Standards with respect to the Meetings of the Board of
Directors and Committee Meetings of the Board (SS-1) and General
Meetings (SS-2) issued by The Institute of Company Secretaries of India.

We have relied on the representations made by the Company, its officers and on the
reports given by designated professionals for systems and processes formed by the
Company to monitor and ensure compliances under applicable Acts, Laws and
Regulations to the Company.
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Auditor’s Responsibility

The responsibility of the Auditor is to express opinion on the compliance with the
applicable laws and maintenance of records based on audit. The audit was conducted
in accordance with applicable Standards and those Standards require that the
Auditor comply with statutory and regulatory requirements and plan and perform the
audit to obtain reasonable assurance about compliance with applicable laws and
maintenance of Records.

Due to the inherent limitations of an audit including internal, financial and operating
controls, there is an unavoidable risk that some Misstatements or material non-
compliances may not be detected, even though the audit is properly planned and
performed in accordance with the Standards.

We further report that:

During the period under review, the Company has COMPLIED with all the material
aspects of the provisions of the Act, Rules, Regulations, Guidelines and Standards
etc. as mentioned above. The Board of Directors of the Company is duly constituted.
The changes in the composition of Board that took place during the period under
review were carried out in compliance of the provisions of Act.

Adequate notice is given to all the Directors to schedule the Board Meetings in
advance in due compliances of law. Agenda and detailed notes on agenda were also
sent in advance and a system exists for seeking and obtaining further information
and clarification on the agenda items before the meeting and for meaningful
participation at the meeting.

Decisions at the meetings of Board of Directors / Committees of the Company were
carried through on the basis of majority. We were informed that there were no
dissenting views by any members of Board / Committee in the meetings held during
the period under review that were required to be captured and recorded as part of
minutes

We further report that:

There are adequate systems and processes in the Company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

We further report that:

During the period under review, there were following instances;

a) Cessation of Director:

Shri Sushil Kumar resigned from the position of Director of the Company
w.e.f. July 03, 2025.
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b) Appointment of Directors:

e Shri Chiranjeev Kumar appointed as Non-Executive Director (Non-
Independent) of the Company w.e.f. August 08, 2025.

e Shri Ajay Sharma appointed as Public Interest Directors of the
Company w.e.f October 31, 2025.

e Smt. Alamelu Lakshmanachary Thatra appointed as Public Interest
Director of the Company w.e.f October 31, 2025.

) Completion of Term of Public Interest Directors:

Term of Dr. Ashok Jhunjhunwala and Dr. Vinita Singh Sahay expired on
August 25, 2025.

d) Increase of Paid up Share Capital of the Company:

The Company had allotted 53,41,69,488 Equity Shares of Re.1/- (Rupee
One Only) each on right issue basis to the Existing Equity Shares holders
on April 30, 2025.

There were no other instances of:

a) Public issue / Debentures / Sweat Equity etc.
b) Redemption / Buy — Back of Securities.
) Merger / amalgamation / Reconstruction etc.
d) Foreign Technical Collaboration.
FOR YASH MEHTA & ASSOCIATES
COMPANY SECRETARIES
YASH MEHTA
PROPRIETOR
Date: 26.05.2026 FCS: 12143
Place: Ahmedabad COP: 16535

Peer Review: 1269/2021
UDIN: FO12143H000481691
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*Note 1: The Company being an IFSC Company is exempted from complying with
certain provisions of Companies Act, 2013 pursuant to the Notification issued by
MCA dated January 4, 2017.

#Note 2: IFSCA is an Authority established under sub-section (1) of Section 4 of
International Financial Services Centres Authority Act, 2019 to develop and regulate
the financial services market in the International Financial Services Centres in India
for matter connected therewith or incidental thereto.

This report is to be read with our letter of even date which is annexed as “ANNEXURE
- A” and forms an integral part of this report.
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“ANNEXURE - A”

To,

The Members,

INDIA INTERNATIONAL EXCHANGE (IFSC) LIMITED
CIN: U67190GJ2016PLC093684

1st Floor, Unit No. 101, the Signature Building No.13B,
Road 1C, Zone 1, GIFT SEZ, GIFT CITY,

Gandhinagar — 382050, Gujarat, India.

Our report of even date is to be read along with this letter:

1. Maintenance of Secretarial records is the responsibility of the management of
the Company. Our responsibility is to express an opinion on these secretarial
records based on our audit.

2. We have followed the audit practices and processes as were appropriate to
obtain responsible assurance about the correctness of the contents of Secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices, we
followed provide a responsible basis for our opinion.

3.  We have not verified the correctness and appropriateness of financial records
and books of accounts of the Company.

4. Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

S. The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination
was limited to the verification of procedures on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of
the Company nor the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

FOR YASH MEHTA & ASSOCIATES
COMPANY SECRETARIES

YASH MEHTA

PROPRIETOR
Date: 26.05.2026 FCS: 12143
Place: Ahmedabad COP: 16535

Peer Review: 1269/2021
UDIN: FO12143H000481691
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INDEPENDENT AUDITOR’S REPORT
To the Members of INDIA INTERNATIONAL EXCHANGE IFSC Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of INDIA INTERNATIONAL
EXCHANGE IFSC Limited (“the Company”), which comprise the Standalone Balance Sheet as at March
31, 2026, the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Cash Flows and the Statement of Changes in Equity for the year ended and Notes to the
Standalone Financial Statements, including a summary of the material accounting policies and other

explanatory information (hereinafter referred to as “the Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2017,
as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2026, its loss, total comprehensive income (loss), its cash flows and the change

in equity for the year ended on that date.
Basis for Opinion

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

Financial Statements.
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Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
the Director’s Report including Annexures thereof but does not include the Standalone Financial Statements

and our auditor’s report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Standalone Financial Statements or our knowledge obtained during the course of our audit or otherwise

appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the
financial position, financial performance including total comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India, including
the accounting standards specified under Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2017 as amended. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the Standalone
Financial Statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the Standalone Financial Statements, the management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.
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Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

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

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

Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

= Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including
the disclosures, and whether the Standalone Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.
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= Obtain sufficient appropriate audit evidence regarding the financial information of the Company to express

an opinion on the Standalone Financial Statements.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate

the effect of any identified misstatements in the Standalone Financial Statements.

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

we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure A”

a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge

and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it

appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss (including Other comprehensive income), the
Statement of Cash Flow and the Statement of Change in Equity dealt with by this Report are in

agreement with the books of account.

d. In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2017, as

amended.
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e. On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being

appointed as a director in terms of sub-section (2) of Section 164 of the Act.

f. With respect to the adequacy of the internal financial controls with reference to standalone financial
statement of the Company and the operating effectiveness of such control, refer to our separate report
in “Annexure B”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to standalone financial

statement.

g. As amended terms of Notification No G.S.R. 08(E) dated January 4, 2017 issued by the Ministry of
Corporate Affairs under section 462 of the Act and in pursuance of sub-section (2) of the said section
of Companies Act 2013(18 of 2013), the provisions of section 197 in respect of the remuneration paid
by the Holding Company to its directors are not applicable to the Company. Hence reporting under
section 197(16) of the Act is not applicable to the Company;

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule (11)
of the Companies (Audit and Auditors) Rules, 2014, (as amended) in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position;

ii. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts. The company has not entered into

any derivative contracts during the year; and

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, other than as
disclosure in notes of account, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in
any other persons or entities, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,

directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘“Ultimate Beneficiaries”) or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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(b) The Management has represented that, to the best of its knowledge and belief, other than as
disclosure in notes of account, no funds (which are either material either individually or in
aggregate) have been received by the Company from any person or entity, including foreign
entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the Company shall,

« directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or

. provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable and appropriate
on the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub-cluse (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,

contain any material misstatement.
v. The Company has not declared and paid dividend during the year.

vi. Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software,
as described in note 36 to the Standalone Financial Statements. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with in respect of

the accounting software.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886 W

CA Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RSTOSI9337
Place: Gandhinagar

Date: 24/04/2026
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Annexure A TO THE INDEPENDENT AUDITORS’ REPORT

In respect of the Annexure referred to in Independent Auditors' Report to the members of the India
International Exchange IFSC Limited on the Standalone Ind AS Standalone Financial Statements for the
year March 31, 2026, we report that:

(i) (a) (A) The company is maintaining proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment;

(B) The company is maintaining proper records showing full particulars of intangible assets;

(b) The Company has a programme of physical verification of its fixed assets by which fixed assets are
verified once in every year, which in our opinion, is reasonable having regard to the size of the Company
and the nature of its asset. Pursuant to the program, the fixed assets were verified during the year. In
our opinion and according to information and explanation given to us no material discrepancies were
noticed on such verification.

(c¢) According to the information and explanation given to us and based on the examination of registered
lease deed provided to us in respect of immovable property of office premise that has been taken on
lease and disclosed as fixed asset, the lease agreement is in the name of the Company.

(d) the company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year;

(e) To the best of our knowledge and according to the information and explanations given to us, no
proceedings have been initiated or are pending against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder;

(ii) (a) The Company is a service company, primarily rendering financial services in the Capital market.
Accordingly, it does not hold any physical inventories. Hence reporting under paragraph 3 (ii) of the
Order is not applicable to the Company.

(b) the company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets;

(iii) (a) To the best of our knowledge and according to the information and explanation given and on the basis
of books of accounts verified, the Company has not provided any loans or advances in the nature of
loans, guarantee, or provided security to any other entity during the year, and hence reporting under
clause 3(iii)(a) of the Order is not applicable.
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(b) To the best of our knowledge and according to the information and explanation given and on the
basis of books of accounts verified, the company has not made investments made, guarantees provided,
security give. Hence, reporting under clause 3(iii)(b) is not applicable.

(c) To the best of our knowledge and according to the information and explanation given and on the
basis of books of accounts verified, the company has not made any grant or renewal of loans or advances
during the year. Hence, reporting under clause 3(iii)(c)(d)(e)(f) is not applicable.;

(iv) In our opinion and according to the information and explanations given to us, there are no loans
guarantees and securities given in respect of which provisions of section 185 of the Companies Act 2013.
According to the information and explanations given to us, the Company has complied with the
provisions of 186 of the Companies Act, 2013 in respect investments made by the Company.

(v)  To the best of our knowledge and according to the information and explanations given to us, the Company
has not accepted deposits from public and therefore, reporting under paragraph 3 (v) of the Order is not
applicable.

(vi) To the best of our knowledge and according to the information and explanations given to us, the Central
Government has not prescribed the maintenance of cost records under section 148(1) of the Act in respect
of rendered by the Company. Hence reporting under clause 3(vi) of the order is not applicable to the
Company.

(vii) According to information and explanations given to us and on the basis of our examination of the books
of account, and records, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues including Income
Tax, Goods and Service Tax, Customs Duty, Excise duty, Cess and other material statutory dues as
applicable with the appropriate authorities. According to the information and explanations given to us,
no undisputed amounts payable in respect of the above were in arrears as at March 31, 2026 for a period
of more than six months from the date on when they become payable.

(b) There were no material dues of Income Tax, Goods and Service Tax, Customs Duty, Excise duty,
Cess and other material statutory dues as applicable that were not deposited by the Company on account
of dispute.

(viii)  To the best of our knowledge and according to the information and explanations given to us, there are no
unrecorded transactions in the books of account which has been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (a)To the best of our knowledge and according to the explanations given to us, the Company has not
taken any loans or borrowings from any financial institution, banks, government or has not issued any
debentures. Hence reporting under paragraph 3 (ix) of the Order is not applicable to the Company.
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(b) As per the information and explanation provided to us, the company is not declared willful
defaulter by any bank or financial institution or other lender.

(c) As per the information and explanation provided to us, the company has not taken any term loans and
hence the reporting under paragraph 3 (ix)(c) of the Order is not applicable to the Company.

(d) To the best of our knowledge and according to the explanations given to us, the company has not
raised any funds on short term basis.

(e) To the best of our knowledge and according to the explanations given to us, the company has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

(f) To the best of our knowledge and according to the explanations given to us, the company has not
raised any loans during the year on pledge on securities held in its subsidiaries, associates or joint
ventures.

x) (a) To the best of our knowledge and according to the information and explanations given to us, the
Company has not raised monies by way of initial public offer or further public offer (including debt
instruments) and term loans.

(b) To the best of our knowledge and according to the information and explanations given to us, the
Company has made right issue of shares fully and according to information and explanations given to us,
the amount raised have been used for the purposes for which the funds were raised.

(xi) To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company or no material fraud on the Company by its officers or employees has been noticed or
reported during the year.

Accordingly, clauses (a) (b) of paragraph 3 (xi) of the Order are not applicable.

(c) To the best of our knowledge and according to the information and explanations given to us, no whistle
— blower complaints received during the year by the company;

(xii) To the best of our knowledge and according to the information and explanations given to us, the
Company is not a Nidhi company. Hence reporting under the paragraph 3(xii) of the Order is not
applicable.

(xiii) To the best of our knowledge and according to the information and explanations given to us, the Company

is in compliance with Section 177 and Section 188 of the Companies Act, as applicable, for all
transactions with the related parties and the details of related party transactions have been disclosed in
the Standalone Ind AS Standalone Financial Statements as required by the applicable accounting
standards.
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(xiv) (a) According to the information and explanations given to us, the company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the reports of the Internal Auditors for the period under audit.

(xv) To the best of our knowledge and according to the information and explanations given to us, during the
year the Company has not entered into any non-cash transactions with its Directors or persons connected
to its directors and thus provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company. Hence reporting under paragraph 3(xv) of the Order is not applicable.

(xvi) (a) The Company is not required to be registered under section 45 -1A of the Reserve Bank of India Act
1934.

(b) To the best of our knowledge and according to the information and explanations given to us, the
company has not conducted any Non-Banking Financial or Housing Finance activities without a valid
Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India Act,
1934;

(c) To the best of our knowledge and according to the information and explanations given to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India;

(d) To the best of our knowledge and according to the information and explanations given to us, the
Group does not have any CIC as part of the Group;

(xvii) The company has incurred cash loss of Rs.1,45,807.36 Thousand (USD 2765.86 Thousand) in the current
financial year and Rs. 1,41,238.65 Thousand (USD 1,670.08 Thousand) in the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly, the provisions of
clause 3(xviii) of the Order is not applicable.

(xix) On the basis of the financial ratios disclosed in note 42 to the financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.
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(xx) According to the information and explanations given to us, the provisions of section 135 of the Companies
Act, 2013 is not applicable to the company for the financial year 2025-26 and hence, the provisions of
clause 3 (xx)(a) and (b) of the Order are not applicable to the Company.

(xxi) Being standalone financials, this clause is not applicable to the company.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886W

CA Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RSTOSI9337
Place: Gandhinagar

Date: 24/04/2026
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Annexure B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls With reference to standalone financial statement under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statement of India
International Exchange IFSC Limited (“the Company”) as of 31st March, 2026 in conjunction with our
audit of the standalone Financial Statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system with reference to financial statement
and such internal financial controls with reference to standalone financial statement by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of internal
Financial Controls with reference to standalone financial statement issued by ICAI.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control with reference to financial statement criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls With reference to financial statement issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
standalone financial statement of the Company based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls With reference to standalone financial statement
(the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to standalone financial statement was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to standalone financial statement and their operating effectiveness. Our audit
of internal financial controls with reference to financial statement included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control with reference to standalone financial statement is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of Standalone
Financial Statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control with reference to standalone financial statement includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of Standalone Financial Statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the Standalone Financial Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statement to future periods are subject to the risk that the internal financial control with
reference to financial statement may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886 W

Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RSTOSI9337
Place: Gandhinagar

Date: 24/04/2026
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India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Standalone Balance Sheet as at March 31, 2026

Amounts in Thousand

Note As at March 31, 2026 As at March 31, 2025
No. (Rs) (usD) (Rs) (usD)
Audited Audited Audited Audited
ASSETS
1 [Non-current Assets
a. Property, Plant and Equipment 3 1,29,440.14 1,367.50 1,11,241.61 1,299.83
b. Intangible Assets 4 120.21 1.27 206.77 2.42
c. Financial Assets
(i) Investment in Equity Instruments 8 4,38,791.84 4,635.73 3,96,732.32 4,635.73
(ii) Other Financial Assets 9 1,04,014.29 1,098.88 2,126.99 24.85
d. Non-current Tax Assets (net) 680.53 7.19 1,138.18 13.30
Total 6,73,047.01 7,110.57 5,11,445.87 5,976.13
2 |Current Assets
a. Financial assets
(i) Cash and Cash Equivalents 5 69,275.36 731.88 28,682.67 335.15
(ii) Bank Balance other than Above (i) 6 3,64,141.81 3,847.07 62,515.06 730.48
(iii) Trade Receivables 7 7,774.87 82.14 11,845.76 138.42
(iv) Other Financial Assets 9 2,19,965.87 2,323.88 3,22,000.26 3,762.51
b. Other Assets 10 14,855.62 156.95 12,230.39 142.91
Total 6,76,013.53 7,141.92 4,37,274.14 5,109.47
Total Assets 13,49,060.54 14,252.49 9,48,720.01 11,085.60
EQUITY AND LIABILITIES
1 |Equity
a. Equity Share Capital 11 32,05,016.93 43,046.22 26,70,847.44 37,030.92
b. Other Equity 12 (20,58,803.84) (30,936.77) (18,99,986.96) (28,023.59)
Total 11,46,213.09 12,109.45 7,70,860.48 9,007.33
LIABILITIES
2 [Non-current Liabilities
a. Financial Liabilities
(i) Lease Liability 29 182.93 1.93 194.65 2.27
b. Provisions 15 3,547.18 37.48 1,998.70 23.35
c. Other Liabilities 16 - - 134.97 1.58
Total 3,730.11 39.41 2,328.32 27.20
3 |Current Liabilities
a. Financial Liabilities
(i) Lease Liability 23.68 0.25 11.96 0.14
(ii) Trade Payables 13
a. Total outstanding dues of micro enterprises - - 5.61 0.07
and small enterprises
b. Total outstanding dues of creditor other than 20,940.63 221.22 22,508.33 263.03
micro enterprises and small enterprises
(iii) Other Financial Liabilities 14 1,63,736.20 1,729.84 1,39,496.31 1,629.98
b. Provisions 15 5,257.75 55.55 3,685.43 43.06
c. Other Liabilities 16 9,159.08 96.77 9,823.57 114.79
Total 1,99,117.34 2,103.63 1,75,531.21 2,051.07
Total Equity and Liabilities 13,49,060.54 14,252.49 9,48,720.01 11,085.60
See accompanying notes forming part of the financial 1-2

statements

In terms of our report attached
For DMKH & CO.,

Chartered Accountants

Firm Reg. No.: 116886W

Suryakant Dave
Partner
Membership No.: 117087

Date : April 24,2026
Place : Gandhinagar

For and on behalf of the Board of Directors

Sudarsanam Srinivasan
Chairman
DIN:02744274

Mayank Jain

Chief Financial Officer
Date : April 24,2026
Place : Gandhinagar

Vijay Krishnamurthy
Managing Director & CEO
DIN : 10835750

Jay Soni
Company Secretary
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India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Standalone Statement of Profit and Loss for the Year ended March 31, 2026

Amounts in Thousand

Particulars Note No. For the Year ended March 31, 2026 For the Year ended March 31, 2025
(Rs) (UsD) (Rs) (Usb)
Audited Audited Audited Audited
1 |Revenue From Operations 17 23,345.90 264.37 35,429.51 418.94
2 |Investment Income 18 22,279.55 252.30 27,554.79 325.82
3 |Other Income 19 1,382.25 15.65 1,060.46 12.54
4 |Total Revenue (1+2+3) 47,007.70 532.32 64,044.76 757.30
5 |Expenses
Employee Benefits Expense 20 64,725.28 732.96 40,041.86 473.48
Administration and Other Expenses 21 1,71,745.53 1,944.87 98,599.11 1,165.88
LES (Liquidity Enhancement Scheme) Expenditure 55.565.26 629.23 66.640.19 787.99
Finance Costs 2.66 0.03 2.25 0.03
Depreciation and Amortisation Expenses 3&4 13,009.52 147.32 10,748.41 127.10
Total Expenses 3,05,048.25 3,454.41 2,16,031.82 2,554.48
6 |Profit / (loss) before tax (4 - 5) (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)
7 |Tax Expense:
Current tax and Deferred tax - - - -
8 |Profit / (loss) For The Year From Continuing Operations (6 - 7) (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)
9 [Profit from discontinuing operations - - - -
10| Tax expenses of discontinuing operations - - - -
11|Profit from Discontinuing Operations (after tax) (9+10) - - - -
12|Profit / (loss) For The Year (8+11) (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)
13 |Other Comprehensive Income
A Items that will not be reclassified to profit or loss
(i) Remeasurement of Defined Benefit Plan 786.79 8.91 (1,789.74) (21.16)
(ii) Income tax relating to items that will not be reclassified to profit or loss - - - -
B  Items that will be reclassified to profit or loss
(i)  Foreign Currency Translation Reserve 98,436.88 - 22,058.25 -
(i) Income tax relating to items that will be reclassified to profit or loss - - - -
Total Other Comprehensive Income For the Year 99,223.67 8.91 20,268.51 (21.16)
14 |Total Comprehensive Income For the Year (12+13) (1,58,816.88) (2,913.18) (1,31,718.55) (1,818.34)
15 |Earning per equity share : 23
Basic and Diluted EPS (0.090) (0.001) (0.057) (0.001)
Par value of share Rs 1.00 NA 1.00 NA
Weighted average number of shares (Nos.) 2,87,28,07,412 2,87,28,07,412 2,67,08,47,441 2,67,08,47,441
See accompanying notes forming part of the financial statements 1-2
In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W
Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy

Partner
Membership No.: 117087

Date : April 24,2026
Place : Gandhinagar

Chairman
DIN:02744274

Mayank Jain

Chief Financial Officer
Date : April 24,2026
Place : dhi

Managing Director & CEO
DIN : 10835750

Jay Soni
Company Secretary
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India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Standalone Statement of Cash Flows For the Year ended March 31, 2026
A in Thousand
For the Year ended March 31, 2026 For the Year ended March 31, 2025
Particulars (Rs) (usD) (Rs) (usD)
Audited Audited Audited Audited
A. |Cash Flow from Operating Activities

Profit / (Loss) for the Year (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)
Depreciation and Amortisation Expenses 13,009.52 147.32 10,748.41 127.10
Foreign Currency Translation Reserve 98,436.88 - 22,058.25 -
Remeasurement of Defined Benefit Plan 786.79 8.91 (1,789.74) (21.16)
Net gain on disposal of property, plant and equipment (84.93) (0.96) (123.30) (1.46)
Interest Income on Fixed Deposits (22,279.55) (252.30) (27,554.79) (325.82)
Finance cost 2.66 0.03 2.25 0.03
Adjustments for Changes in operating Liability and Assets
Trade Payable (1,573.31) (41.88) 2,694.82 25.36
Trade Receivables 4,070.89 56.28 (6,494.55) (74.23)
Provisions 3,120.80 26.62 3,592.76 41.02
Other Liabilities (1,682.68) (24.07) 430.28 3.43
Other Financial Liabilities 22,896.96 88.80 8,027.20 53.98
Other Financial Assets 386.56 7.13 (291.30) (2.65)
Other Assets (2,625.23) (14.04) (1,276.03) (11.21)

(1,43,575.19) (2,920.25) (1,41,962.80) (1,982.79)
Taxes Paid 457.65 6.11 (929.87) (10.80)
Net Cash Generated (Used in) Operating Activities (1,43,117.54) (2,914.14) (1,42,892.67) (1,993.59)

B. |Cash Flow From Investing Activities
Purchase of Property, Plant & Equipment and Intangible Assets (29,778.56) (202.78) (11,730.51) (105.26)
Net proceeds from sale of property, plant and equipment 84.93 0.96 123.30 1.46
Investment in Fixed Deposits (19,93,187.25) (20,643.76) (1,65,969.10) (1,801.02)
Proceeds of Maturity of Fixed Deposits 16,77,274.20 17,720.00 4,34,595.74 5,138.89
Interest Income Received 37,209.60 421.41 18,706.52 221.20
Investment in Associate (Refer note 3 below) (28,767.67) - (1,06,557.43) (1,194.11)
Investment in Subsidiary (Refer note 3 below) (13,291.85) - (3,234.00) -
Net Cash Generated (Used in) / From Investment Activities (3,50,456.60) (2,704.17) 1,65,934.52 2,261.16

C. | Cash Flow From Financing Activities
Proceeds From Allotment of Equity Share 5,34,169.49 6,015.30 - -
Repayment of Lease Liability - (0.23) (24.66) (0.37)
Finance Cost (2.66) (0.03) (2.25) (0.03)
Net Cash Generated (Used in) / From Financing Activities 5,34,166.83 6,015.04 (26.91) (0.40)

D. |Net increase / (decrease) in Cash and Cash Equivalents 40,592.69 396.73 23,014.94 267.17
Cash and Cash Equivalents at the end of the Period
In Current Account - Owned 66,435.73 701.88 25,109.65 293.40
In Current Account - Member fund 2,839.63 30.00 855.81 10.00
In Deposit Account - Member fund - - 2,717.21 31.75

69,275.36 731.88 28,682.67 335.15

Cash and Cash Equivalents at the beginning of the Year 28,682.67 335.15 5,667.73 67.98

Changes In Cash and Cash Equivalents 40,592.69 396.73 23,014.94 267.17

Cash and Cash Equivalents at the end of the Year 69,275.36 731.88 28,682.67 335.15

Cash and Bank Balance (Refer note 5) 69,275.36 731.88 28,682.67 335.15
Notes:

1 Cash and Cash Equivalents comprise balances in current account with banks and fixed deposit having original maturity less than 3 months.

2 The above statement of cash flow from operating activities has been prepared under the “Indirect Method” as set out in Indian Accounting Standard - 7 “Statement of Cash
Flows”.

3 There is no movement in investment in subsidairy and associate during the year ended March 31, 2026 and no movement in subsidairy for the year ended March 31, 2025.
The above Investment amount represents forex conversion impact. During the year ended March 31, 2025, Investment of X 100,000 Thousand (USD 1194.11 Thousand)
made in associate company.

4 Movement in earmarked asset and liability is not considered.

In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W
Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
Partner Chairman Managing Director & CEO
Membership No.: 117087 DIN:02744274 DIN : 10835750
Mayank Jain Jay Soni
Chief Financial Officer Company Secretary
Date : April 24,2026 Date : April 24,2026
Place : Gandhinagar Place : Gandhinagar
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A. Equity Share Capital

India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684

Standalone Statement of Changes in Equity for the Year ended March 31, 2026

Amounts in Thousand

Particulars (Rs) (USD)
Balance at April 1, 2024 26,70,847.44 37,030.92
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the b ig of the current reporting period 26,70,847.44 37,030.92
Changes in Equity Share Capital during the year - -
Balance as at March 31, 2025 26,70,847.44 37,030.92
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the b ig of the current reporting period 26,70,847.44 37,030.92
Changes in Equity Share Capital during the Year 5,34,169.49 6,015.30
Balance as at March 31, 2026 32,05,016.93 43,046.22

B. Other Equity

A

in Thousand

Particulars

Reserve & Surplus

Items of Other Comprehensive Income

Total Other equity

Total Other equity

Partner
Membership No.: 117087

Date : April 24,2026
Place : Gandhinagar

Chairman
DIN:02744274

Mayank Jain

Chief Financial Offic
Date : April 24,2026
Place : Gandhinagar

er

Managing Director & CEO

DIN : 10835750

Jay Soni

Company Secretary

Retained earning | Retained earning Liquidity Liquidity Foreign Currency | R ements | R ements
Enhancement Enhancement | translation reserve | gain / (loss) on the | gain / (loss) on the
Scheme (LES) Scheme (LES) defined employee | defined employee
Reserve Reserve benefit plans benefit plans
(Rs) (Usb) (Rs) (UsD) (Rs) (Rs) (UsD) (Rs) (UsD)

Balance at April 1, 2024 (19,10,644.45) (26,243.87) 831.82 9.97 1,39,164.71 2,379.51 28.65 (17,68,268.41) (26,205.25)
Profit / (Loss) for the Year ended March 31, 2025 (1,51,987.06) (1,797.18) (1,51,987.06) (1,797.18)
Other Comprehensive Income for the Year ended March 31, 2025 22,058.25 (1,789.74) (21.16) 20,268.51 (21.16)
Add/(less) : Liquidity Enhancement Scheme (LES) Reserve (66,460.35) (793.85) 66,460.35 793.85 - - -
Add/(less) : LES Expenditure incurred during the Year ended March 31, 2025 66,640.19 787.99 (66,640.19) (787.99) - - -
Balance as at March 31, 2025 (20,62,451.67) (28,046.91) 651.98 15.83 1,61,222.96 589.77 7.49 (18,99,986.96) (28,023.59)
Balance at April 1, 2025 (20,62,451.67) (28,046.91) 651.98 15.83 1,61,222.96 589.77 7.49 (18,99,986.96) (28,023.59)
Profit / (Loss) for the Year ended March 31, 2026 (2,58,040.55) (2,922.09) (2,58,040.55) (2,922.09)
Other Comprehensive Income for the Year ended March 31, 2026 98,436.88 786.79 8.91 99,223.67 8.91
Add/(less) : Liquidity Enhancement Scheme (LES) Reserve (55,753.34) (622.27) 55,753.34 622.27 - - -
Add/(less) : LES Expenditure incurred during the Year ended March 31, 2026 55,565.26 629.23 (55,565.26) (629.23) - - -
Balance as at March 31, 2026 (23,20,680.30) (30,962.04) 840.06 8.87 2,59,659.84 1,376.56 16.40 (20,58,803.84) (30,936.77)
In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W
Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
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INDIA INTERNATIONAL EXCHANGE (IFSC) LIMITED
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2.1.2

2.1.3

General Information

India International Exchange (IFSC) Limited was incorporated in September 2016, to carry on business as a
stock exchange and to assist, regulate, control and/or otherwise associate with the business of buying, selling
and dealing in debt securities, currency derivatives, Equity and index based derivatives, commodities
derivatives, and such other securities/derivatives/products of any kind as may be permitted by the IFSC
Authority or any other relevant concerned authorities from time to time in primary as well as secondary
market, to facilitate investment, hedging, trading and other related requirements to the community at large
as may be permitted under the applicable Law, to facilitate and regulate financial services relating to
securities and capital market in International Financial Services Centres, set up under Special Economic Zones
Act, 2005, and to provide specialized, advanced, automated and modern facilities and mechanism for trading
and settlement of securities/ derivatives/products/instruments to ensure trading and to facilitate, promote,
assist, regulate and manage dealings in securities, derivatives, products and instruments in accordance with

the framework/business manual.

The financial statements were authorized for issuance by the Company’s Board of Directors on April 24, 2026.

Material Accounting Policies
Basis of preparation and presentation
Statement of Compliance

The Standalone financial statements as at and for the year ended March 31, 2026, have been prepared in
accordance with Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting
Standards) Rules, (as amended from time to time) and presentation requirements of Division Il of Schedule IlI
to the Companies Act, 2013, (Ind AS compliant Schedule Il1).

All amounts disclosed in the financial statements and notes have been rounded off to the nearest thousands
as per the requirement of schedule Ill, unless stated otherwise.

Basis of measurement

The standalone financial statements have been prepared on a historical cost convention and on an accrual
basis, except for certain items that are measured at fair value as required by relevant Ind AS:

i) Financial assets and financial liabilities measured at fair value (refer to accounting policy on financial

Instruments);
i)  Defined benefits and other long-term employee benefits.

Foreign currency translation and transactions

a)  Functional and presentation currency

United State Dollars (USD) is the functional currency of the Company and the currency of the primary
economic environment in which the Company operates. The financial statements are presented in Indian
rupees. The presentation currency is different from functional currency to comply with Income tax and other

statutory law.

b) Transactions and balances

A foreign currency transaction shall be recorded, on initial recognition in the functional currency, by applying
to the foreign currency amount the spot exchange rate between the functional currency and the foreign
currency at the date of the transaction.

At the end of each reporting period

(a) foreign currency monetary items shall be translated using the closing rate;

(b) nonmonetary items that are measured in terms of historical cost in a foreign currency shall be
translated using the exchange rate at the date of the transaction; and

(c) nonmonetary items that are measured at fair value in a foreign currency shall be translated using
the exchange rates at the date when the fair value was determined
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2.2.1.1

c) Translation to presentation currency (Foreign Currency Translation Reserve)

For the Purpose of Preparation of financial statements in Indian rupees, income and expenses are translated
at average rates and the assets and liabilities except equity share capital are stated at closing rate. The net
impact of such changes is presented under foreign exchange translation reserve.

Use of Estimates and judgment

The preparation of standalone financial statements in conformity with the recognition and measurement
principles of Ind AS requires management to make judgments, estimates, and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income, expenses, disclosure

of contingent assets and disclosure of contingent liabilities. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation, uncertainty, and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognised in the standalone financial

statements is included in the following notes:

a. Defined employee benefit obligation determined based on the present value of future obligations using
assumptions determined by the Company.

b. Depreciation and amortization expenses: The charge in respect of periodic depreciation is derived after
determining an estimate of an asset’s expected useful life and the expected residual value at the end of its
life. The useful life and residual values of the Company's assets at the end of its useful life are estimated by
management at the time the asset is acquired and reviewed periodically, including at each financial year end.
The useful life varies based on historical experience with similar assets as well as anticipation of future events,

which may impact their life, such as changes in technology.

c. Other estimates: The preparation of financial statements involves estimates and assumptions that affect
the reported amount of assets, liabilities, disclosure of contingent liabilities at the date of financial statements
and the reported amount of revenues and expenses for the reporting period. Specifically, the Company
estimates the probability of collection of accounts receivable by analyzing historical payment patterns,
customer status, customer credit-worthiness and current economic trends. If the financial condition of a

customer deteriorates, additional allowances may be required.
Summary of Material Accounting Policies

Financial instruments

Financial Assets

Initial Recognition and measurement

Financial assets are recognized initially at fair value plus transaction costs attributable to the acquisition of the
financial asset, except for those measured at fair value through profit or loss (FVTPL). If the fair value of a
financial asset at initial recognition differs from the transaction price, the difference between the fair value
and the transaction price is recognised as a gain or loss in the Standalone Statement of Profit and Loss, if the
fair value is determined through a quoted market price (i.e. Level 1 fair value) or valuation technique that
uses observable market data (i.e. Level 2 fair value). For other case, the difference is deferred and recognised
as a gain or loss in the Standalone Statement of Profit and Loss only to the extent that such gain or loss arises

due to a change in the factor that market participants take into account when pricing the financial asset.

Trade receivables without a significant financing component are measured at transaction price under Ind AS

115 “Revenue from Contracts with Customers”.

Subsequent recognition

For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria:
i. The Company’s business model for managing the financial asset and

ii. The contractual cash flow characteristics of the financial asset:
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Based on the above criteria, the Company classifies its financial assets into the following categories :

(a) Financial assets (debt instrument) at amortised cost :

This category applies to investment in interest bearing debt instruments, trade receivables, security deposits,
cash and cash equivalents, employee and other advances and eligible current and non-current assets.
Financial assets in the nature of debt instruments are subsequently measured at amortised cost using the
effective interest method. The corresponding effect of the amortisation under the effective interest method is
recognised as interest income over the relevant period of the financial asset. The same is included under
other income in the Standalone Statement of Profit and Loss. The amortised cost of a financial asset is also

adjusted for loss allowance, if any.

(b) Equity instruments in subsidiaries and associates:
All equity investments in subsidiaries and associates are measured at cost less provision for impairment loss,
if any.

(c) Financial assets measured at fair value through profit or loss (FVTPL):

This is a residual category applied to all other investments of the Company. Such financial assets are
subsequently measured at fair value at each reporting date. Fair value changes are recognised in the
Standalone Statement of Profit and Loss.

Financial Liabilities
Initial Recognition and measurement:

All financial liabilities are recognised initially at fair value minus, in the case of financial liabilities not recorded
at fair value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the

financial liability. This category applies to deposits received, trade and other payables.

Subsequent Measurement:

All financial liabilities of the company are subsequently measured at amortised cost using the effective
interest method except liabilities represented by contingent consideration.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and
assumptions that are based on market conditions and risks existing at each reporting date. The methods used
to determine fair value include discounted cash flow analysis, available quoted market prices and dealer
quotes. All methods of assessing fair value result in a general approximation of value, and such value may
never actually be realized.

Earmarked Funds

Earmarked Funds represent deposits, margins, etc. held for specific purposes. These amounts are invested
and the same are earmarked in the Balance Sheet. Investment income earned on financial instrument
measured at amortised cost is credited to respective earmarked liabilities and not credited to the Statement
of Profit or Loss. The Gain/ (Loss) on Fair Value of the investments from these earmarked funds are shown as

liabilities/asset and are not routed through the Profit or Loss.

Expected Credit Loss

Financial assets carried at amortised cost: Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss. For trade receivable,the simplified approach is
used,recognizing lifetime ECLs at each reporting date,right from its initial recognition.

For other financial assets and risk exposure 12-month ECL is used to provide for impairment loss unless there
is a significant increase in the credit risk since initial recognition,in which case lifetime ECL is used.If credit
quality of the instrument improves in subsequent period such that there is no longer a significant increase in
credit risk since initial recognition,then the entity reverts to recognising impairment loss allowance based on
12-month ECL.

Lifetime ECLs are the expected credit losses resulting from all possible default events over the expected life of
a financial instrument. Financial assets measured at amortised cost, contractual revenue receivable: ECL is
presented as an allowance, i.e., as an integral part of the measurement of those assets in the balance sheet.
The allowance reduces the net carrying amount. Until the asset meets write off criteria, the Company does
not reduce impairment allowance from the gross carrying amount.
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2.2.5

2.2.6

Impairment of equity investments measured at cost : Investments in subsidiaries (not considered for
consolidation) are measured at cost are tested for impairment at the end of each reporting period. Any
impairment loss is recognized in the standalone statement of profit and loss, if the amount of impairment loss
decreases subsequently then the previously recognized impairment loss is reversed in the Standalone
statement of profit and loss.

Property, plant and equipment

a. Recognition and measurement: Property, plant and equipment are measured at cost less accumulated
depreciation and impairment losses, if any. The cost comprises the purchase price and any attributable cost of

bringing the assets to its working condition for its intended use.

Amounts paid towards the acquisition of property, plant and equipment outstanding as of each reporting date
and the cost of property, plant and equipment not ready for intended use before such date are disclosed
under capital work- in-progress.

b. Depreciation: The Company depreciates property, plant and equipment over the estimated useful lives on
a Straight Line method basis from the date the assets are ready for intended use. The estimated useful life of
assets for the current and comparative period of significant items of property, plant, and equipment are as

indicatedprescribed by Schedule Il of the Companies Act, 2013 which are as follows:

Category Useful lives
Leasehold premises 30 years
Electrical installations 10 years
Computers Hardware & Networking Equipments 3-6years
Furniture, fixtures 10 years
Office equipments 5 years
Motor vehicles 8 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date, with the effect of
any changes in estimate accounted for on a prospective basis.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as
separate items (major components) of property, plant and equipment. Subsequent expenditure relating to
property, plant and equipment is capitalized only when it is probable that future economic benefits

associated with these will flow to the Company and the cost of the item can be measured reliably.

(C) Derecognition: The cost and related accumulated depreciation are eliminated from the financial
statements upon sale or disposition of the asset and the resultant gains or losses are recognized in the
statement of profit and loss. The date of disposal of an item of property, plant and equipments is the date the
recipient obtains control of that item in accordance with the requirements for determining when a
performance obligation is satisfied in Ind AS 115.

Intangible Assets

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite
useful life assets are stated at cost less accumulated amortization and impairment. Intangible assets are
amortized over their respective estimated useful lives on a written down value basis, from the date that they
are available for. The estimated useful life of an identifiable intangible asset is based on a number of factors
including the effects of obsolescence, demand, competition and other economic factors (such as the stability
of the industry and known technological advances) and the level of maintenance expenditures required to
obtain the expected future cash flows from the asset.

Amortisation methods, useful life and residual values are reviewed at each reporting date, with the effect of
any changes in estimate accounted for on a prospective basis.

The estimated useful lives of intangibles are as follows:

Category Useful lives
Computer software 6 Years
Leases

The Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration.
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To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses
whether:

1. the contract involves the use of an identified asset;

2. the Company has substantially all of the economic benefits from use of the asset through the period of the
lease; and

3. the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of
twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the
Company recognizes the lease payments as an operating expense on a straight-line basis over the term of the
lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial
direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation
and impairment losses.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will be
exercised.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of
the lease term and useful life of the underlying asset. Right of use assets are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable.
For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to
sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash
flows that are largely independent of those from other assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments.
The lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable,
using the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are
remeasured with a corresponding adjustment to the related right of use asset if the Company changes its
assessment if whether it will exercise an extension or a termination option.

For short-term and low value leases, the Company recognizes the lease payments as an operating expense on
a straight-line basis over the lease term.

As a Lessor:

Lease income from operating leases where the Company is a lessor is recognised in income on a straight-line
basis over the lease term unless the receipts are structured to increase in line with expected general inflation
to compensate for the expected inflationary cost increases. The respective leased assets are included in the
balance sheet based on their nature.

Employee benefit
a. Gratuity

In accordance with the Payment of Gratuity Act, 1972, the Company provides for a lump sum payment to
eligible employees, at retirement or termination of employment based on the last drawn salary and years of
employment with the Company. The Company’s obligation in respect of the gratuity plan, which is a defined

benefit plan, is provided for based on actuarial valuation using the projected unit credit method.

Actuarial gains or losses are recognised in other comprehensive income. Further, the profit or loss does not
include an expected return on plan assets. Instead net interest recognised in profit or loss is calculated by
applying the discount rate used to measure the defined benefit obligation to the net defined benefit liability
or asset. The actual return on the plan assets above or below the discount rate is recognised as part of re-

measurement of net defined liability or asset through Other Comprehensive Income.
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Remeasurements comprising actuarial gains or losses and return on plan assets (excluding amounts included
in net interest on the net defined benefit liability) are not reclassified to profit or loss in subsequent periods.
b. Compensated absences

The employees of the Company are entitled to compensated absences. The employees can carry forward a
portion of the unutilised accumulating compensated absences and utilise it in future periods or receive cash
at retirement or termination of employment. The Company records an obligation for compensated absences
in the period in which the employee renders the services that increases this entitlement. The Company
measures the expected cost of compensated absences as the additional amount that the Company expects to
pay as a result of the unused entitlement that has accumulated at the end of the reporting period. The
Company recognizes accumulated compensated absences based on actuarial valuation. Non-accumulating
compensated absences are recognized in the period in which the absences occur. The Company recognizes

actuarial gains and losses immediately in statement of profit and Loss Account.
c. Provident fund, pension fund and new national pension scheme:

The Company offers its employees defined contribution plan in the form of provident fund,family pension
fund and new national pension scheme. The Company recognises contribution made towards provident fund
in statement of profit and Loss Account.

Provisions and Contingent liabilities

Provisions for onerous contracts are recognized when the expected benefits to be derived by the Company
from a contract are lower than the unavoidable costs of meeting the future obligations under the contract.
Provisions for onerous contracts are measured at the present value of lower of the expected net cost of
fulfilling the contract and the expected cost of terminating the contract and is adjusted to the cost of such
assets.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates.
Contingent liabilities are recognized when economic outflow is probable and disclosed when economic
outflow is possible. Contingent assets are not disclosed but recognized when economic inflow is certain.

Revenue Recognition :

The Company recognises its revenue in accordance with Ind AS 115 - Revenue from Contracts.

Revenue is recognised upon transfer of control of promises services to customers in an amount that reflects
the consideration which the company receive in exchange for those services. The Company recognises
revenue in the period in which it satisfies its performance obligation by transferring promised services to the
customer.

a.Time and service contracts

Revenues and costs relating to time and service contracts are recognized as the related services are rendered.

b.Annual / monthly Fee contracts

Revenue from Annual / monthly fee contracts is recognized ratably over the period of the contract using the
percentage of completion method. When services are performed through an indefinite number of repetitive
acts over a specified period of time, revenue is recognized on a straight line basis over the specified period or
under some other method that better represents the stage of completion.

The Company accounts for volume discounts and pricing incentives to customers by reducing the amount of
revenue recognized at the time of sale. Revenues are shown net of applicable discounts and allowances.
Investment income and interest expense

Investment income consists of interest income on funds invested, dividend income and gains on the disposal
of financial assets measured at FVTPL and amortised cost.
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Interest income on bond is recognised as it accrues in the Statement of Profit and Loss, using the effective
interest method and interest income on deposits with banks is recognised on a time proportion accrual basis
taking into the account the amount outstanding and the rate applicable.

Dividend income is recognised in the Profit or Loss on the date that the Company’s right to receive payment is
established.

Interest expenses consist of interest expense on loans, borrowings and lease. Borrowing costs are recognised
in the Profit or Loss using the effective interest method.

Income Tax

Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit
and loss except to the extent it relates to items directly recognized in equity or in other comprehensive
income.

Current Income Tax

Current income tax for the current and prior periods are measured at the amount expected to be recovered
from or paid to the taxation authorities based on the taxable income for the period. The tax rates and tax laws
used to compute the current tax amount are those that are enacted or substantively enacted by the reporting
date and applicable for the period. The Company offsets current tax assets and current tax liabilities, where it
has a legally enforceable right to set off the recognized amounts and where it intends either to settle on a net

basis or to realize the asset and liability simultaneously.

Deferred income tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and
liabilities are recognized for deductible and taxable temporary differences arising between the tax base of
assets and liabilities and their carrying amount in financial statements.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred income tax asset to be utilized. Deferred income tax assets and liabilities are measured at the tax
rates that are expected to apply in the period when the asset is realized or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Earnings per share

The Company reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per
share. Basic earnings per share is computed using the weighted average number of equity shares outstanding
during the year.

Diluted EPS is computed by dividing the net profit/loss after tax by the weighted average number of equity
shares considered for deriving basic EPS and also weighted average number of equity shares that could have
been issued upon conversion of all dilutive potential equity shares. Dilutive potential equity shares are
deemed converted as of the beginning of the year, unless issued at a later date. Dilutive potential equity
shares are determined independently for each period presented. The number of equity shares and potentially

dilutive equity shares are adjusted for bonus shares, as appropriate.

Current and Non-current classification

The company present assets and liabilities in the balance sheet based on current/non-current classification

Assets: An asset is classified as current when it satisfies any of the following criteria:

(a)lt is expected to be realised in, or is intended for sale or consumption in, the entity’s normal operating
cycle;

(b)It is held primarily for the purpose of being traded;

(c)Itis expected to be realised within twelve months after the balance sheet date; or

(d) Itis cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least twelve months after the balance sheet date

All other assets are classified as non-current.

Liabilities: A liability is classified as current when it satisfies any of the following criteria:
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(a)lt is expected to be settled in, the entity’s normal operating cycle;

(b) It is held primarily for the purpose of being traded; it is due to be settled within twelve months after the
balance sheet date; or

(c) The Company does not have an unconditional right to defer settlement of the liability for at least twelve
months after the balance sheet date.

All other liabilities are classified as non-current.
Operating Cycle

Based on the nature of products / activities of the Company and the normal time between acquisition of
assets and their realisation in cash or cash equivalents, the Company has determined its operating cycle as 12

months for the purpose of classification of its assets and liabilities as current and non-current.
Government Grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all
attached conditions will be complied with. When the grant relates to an expense item, it is recognised as
income on a systematic basis over the periods that the related costs, for which it is intended to compensate,
are expensed. When the grant relates to an asset, it is recognised as income in equal amounts over the
expected useful life of the related asset.

Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash and cash equivalent in the balance sheet comprise balances at banks,in hand, and short-term deposits
with an original maturity of three months or less,that are readily convertible to a known amount of cash and
subject to an insignificant risk of changes in value.

For the purpose of the standalone statement of cash flows, cash and cash equivalents consist of cash and
short-term deposits, as defined above as they are considered an integral part of the Company’s cash
management.

Recent pronouncements

Ministry of Corporate Affairs ("MCA™"') notifies new standard or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the financial year 2025-
2026, the following amendments do not have a material impact on the Company's Financial Statements.:

Amendments to Ind AS 21 - Lack of exchangeability

MCA via notification dated 7 May 2025, announced amendments to Ind AS 21 “The Effects of Changes in
Foreign Exchange Rates", to specify how an entity should assess whether a currency is exchangeable and how
it should determine a spot exchange rate when exchangeability is lacking. The amendments also require
disclosure of information that enables users of its financial statements to understand how the currency not
being exchangeable into the other currency affects, or is expected to affect, the financial performance,
financial position and cash flows.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities
with Covenants

MCA via notification dated 13 August 2025 announced amendments to Ind AS 1 “Presentation of Financial
Statements”

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7 — “Statement of Cash Flows”
and Ind AS 107 “Financial Instruments: Disclosures” which introduced disclosure requirements with the
objective to enable users of financial statements to assess how supplier finance arrangements affect an
entity’s liabilities, cashflows and exposure to liquidity risk.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12
MCA via notification dated 13 August 2025 announced amendments to Ind AS 12 “Income Taxes”.
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3. Property, Plant and Equipment
USD Amounts in Thousand

Leasehold Electrical Computers - Furniture & Office Motor Vehicle Total
Premises and installations Hardware and fixtures equipment's
Particulars Improvements networking
equipment's -
owned

Gross Carrying Value

Balance as at April 01, 2025 1,474.56 415.63 1,511.76 86.18 416.70 - 3,904.83

Additions during the Year - 15.76 142.04 15.28 6.25 34.53 213.86

Deductions - (14.44) - (20.05) (34.49)

[ as at March 31, 2026 1,474.56 431.39 1,639.36 101.46 402.90 34.53 4,084.20

Accumulated Depreciation and Impairment

Balance as at April 01, 2025 407.87 336.62 1,393.40 67.37 399.74 - 2,605.00

Depreciation for the Year 49.03 41.99 37.34 8.69 4.97 4.15 146.17

Deductions / Adjustments - - (14.42) - (20.05) (34.47)

Balance as at March 31, 2026 456.90 378.61 1,416.32 76.06 384.66 4.15 2,716.70
Net Carrying Value

Balance as at March 31, 2026 1,017.66 52.78 223.04 25.40 18.24 30.38 1,367.50

Balance as at March 31, 2025 1,066.69 79.01 118.36 18.81 16.96 - 1,299.83

Rs Amounts in Thousand

Leasehold Electrical Computers - Furniture & Office Motor Vehicle Total
Premises and installations Hardware and fixtures equipment's
Particulars Improvements networking
equipment's -
owned
Gross Carrying Value
Balance as at April 01, 2025 1,26,194.76 35,569.86 1,29,378.71 7,375.01 35,662.38 - 3,34,180.72
Additions during the Year - 915.13 12,498.20 1,414.38 563.09 2,951.22 18,342.02
Deductions / adjustments - - (981.20) (1,339.49) - (2,320.69)
Currency Fluctuation 13,378.52 4,347.99 14,276.02 813.36 3,250.44 317.12 36,383.45
Balance as at March 31, 2026 1,39,573.28 40,832.98 1,55,171.73 9,602.75 38,136.42 3,268.34 3,86,585.50
Accumulated Depreciation and Impairment
Balance as at April 01, 2025 34,906.06 28,806.56 1,19,249.90 5,765.85 34,210.74 - 2,22,939.11
Depreciation for the Year 4,329.38 3,708.08 3,297.92 767.27 439.13 366.53 12,908.31
Deductions / Adjustments - - (981.20) (1,339.49) - (2,320.69)
Currency Fluctuation 4,011.74 3,320.44 12,493.77 666.42 3,099.92 26.34 23,618.63
Balance as at March 31, 2026 43,247.18 35,835.08 1,34,060.39 7,199.54 36,410.30 392.87 2,57,145.36
Net Carrying Value
Balance as at March 31, 2026 96,326.10 4,997.90 21,111.34 2,403.21 1,726.12 2,875.47 1,29,440.14
Balance as at March 31, 2025 91,288.70 6,763.30 10,128.81 1,609.16 1,451.64 - 1,11,241.61
USD A inTh d
Leasehold Electrical Computers - Furniture & Office Motor Vehicle Total
Premises and installations Hardware and fixtures equipment's
Particulars Improvements networking
equipment's -
owned
Gross Carrying Value
Balance as at April 01, 2024 1,474.56 415.63 1,400.08 83.41 431.87 - 3,805.55
Additions during the year - - 124.97 2.77 10.16 137.90
Deductions / adjustments - - (13.29) - (25.33) (38.62)
Balance as at March 31, 2025 1,474.56 415.63 1,511.76 86.18 416.70 - 3,904.83
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 358.84 295.06 1,385.77 59.01 421.63 - 2,520.31
Depreciation for the year 49.03 41.56 20.92 8.36 3.44 123.31
Deductions / Adjustments - - (13.29) - (25.33) (38.62)
Balance as at March 31, 2025 407.87 336.62 1,393.40 67.37 399.74 - 2,605.00
Net Carrying Value
Balance as at March 31, 2025 1,066.69 79.01 118.36 18.81 16.96 - 1,299.83
Rs Amounts in Thousand
Leasehold Electrical Computers - Furniture & Office Motor Vehicle Total
Premises and installations Hardware and fixtures equipment's
Particulars Improvements networking
equipment's -
owned
Gross Carrying Value
Balance as at April 01, 2024 1,22,939.68 34,652.37 1,16,729.87 6,954.22 36,006.94 - 3,17,283.08
Additions during the year - - 10,541.92 240.47 853.27 - 11,635.66
Deductions / adjustments - - (861.47) - (1,700.21) - (2,561.68)
Currency Fluctuation 3,255.08 917.49 2,968.39 180.32 502.38 7,823.66
I as at March 31, 2025 1,26,194.76 35,569.86 1,29,378.71 7,375.01 35,662.38 - 3,34,180.72
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 29,918.17 24,598.31 1,15,537.97 4,920.06 35,153.26 - 2,10,127.77
Depreciation for the year 4,146.16 3,514.94 1,768.72 707.06 290.74 - 10,427.62
Deductions / Adjustments - - (861.47) - (1,700.21) - (2,561.68)
Currency Fluctuation 841.73 693.31 2,804.68 138.73 466.95 - 4,945.40
Balance as at March 31, 2025 34,906.06 28,806.56 1,19,249.90 5,765.85 34,210.74 - 2,22,939.11

Net Book Value
Balance as at March 31, 2025 91,288.70 6,763.30 10,128.81 1,609.16 1,451.64 - 1,11,241.61
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4. Intangible Assets

USD Amounts in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2025 301.04
Additions during the Year -
Deductions -
Balance as at March 31, 2026 301.04
Particulars Software
Accumulated Depreciation and Impairment
Balance as at April 01, 2025 298.62
Amortisation for the Year 1.15
Deductions / Adjustments
Balance as at March 31, 2026 299.77
USD 0.01 is adjustment
Net Carrying Value
Balance as at March 31, 2026 1.27
Balance as at March 31, 2025 2.42

Rs Amounts in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2025 25,763.66
Additions during the Year -
Deductions / adjustments -
Currency Fluctuation 2,731.33
Balance as at March 31, 2026 28,494.99
Accumulated Depreciation and Impairment
Balance as at April 01, 2025 25,556.89
Amortisation for the Year 101.21
Deductions / Adjustments -
Currency Fluctuation 2,716.68
Balance as at March 31, 2026 28,374.78
Net Carrying Value
Balance as at March 31, 2026 120.21
Balance as at March 31, 2025 206.77

USD Amounts in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2024 301.04
Additions during the Year -
Deductions / adjustments -
Balance as at March 31, 2025 301.04
Particulars Software
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 294.83
Amortisation for the Year 3.79
Deductions / Adjustments -
Balance as at March 31, 2025 298.62
Net Carrying Value
Balance as at March 31, 2025 2.42

Rs Amounts in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2024 25,099.11
Additions during the Year -
Deductions / adjustments -
Currency Fluctuation 664.55
Balance as at March 31, 2025 25,763.66
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 24,581.42
Amortisation for the Year 320.79
Deductions / Adjustments -
Currency Fluctuation 654.68
Balance as at March 31, 2025 25,556.89

Net Carrying Value
Balance as at March 31, 2025

206.77

65
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|5 ash and Cash Equivalents Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (Usb) (Rs) (UsD)
Audited Audited Audited Audited
Balance with Banks
Own Fund
In Current Accounts 66,435.73 701.88 25,109.65 293.40

Member Fund
In Current Accounts 2,839.63 30.00 855.81 10.00

In Deposit Accounts - Original maturity less than 3 months 2,717.21 31.75
Cash and Cash Equivalents 69,275.36 731.88 28,682.67 335.15
6. Bank Balances Other than Above Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (usp)
Audited Audited Audited Audited
Balance with Banks
Own Fund
In Deposit Accounts - Original Maturity more than 3 months and remaining 2,96,930.54 3,137.00 12,837.21 150.00
maturity less than 12 months
Accrued Interest 5,029.30 53.13 1,519.65 17.76

Member Fund

In Deposit Accounts - Original Maturity more than 3 months and remaining 56,958.23 601.75 43,817.68 512.00
maturity less than 12 months

Earmarked Fund - Investor protection fund

In Deposit Accounts 5.196.57 54.90 4,201.20 49.09
Accrued Interest 27.17 0.29 26.96 0.32
In Current Accounts (Refer Note below) - - 112.36 1.31
|Bank Balances Other than Above 3,64,141.81 3,847.07 62,515.06 730.48

Note : The above mentioned cash and bank balances are restricted cash and bank balances which are to be used for specified purposes. Accordingly it is shown as Bank
balances other than above. All other cash and bank balances are available for the operating activities of the Company.

7. Trade Receivables Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (usb) (Rs) (usp)
Audited Audited Audited Audited
Current
Trade Receivables
- Secured, Considered Good 23.19 0.25 139.58 1.63
- Unsecured, Considered Good 590.67 6.24 4,775.97 55.81
Receivable from Related Parties
- Receivable from Group Companies - Unsecured, Considered Good 6,782.39 71.65 6,617.94 77.33
- Receivable from Holding Company - Unsecured, Considered Good - - 312.27 3.65
Unbilled Revenue 378.62 4.00 - -
Trade Receivables 7,774.87 82.14 11,845.76 138.42

Less: Expected Credit Loss (ECL) - - - -

Total Trade Receivables 7,774.87 82.14 11,845.76 138.42

Ageing Schedule of trade receivable
Amount in Thousand

O ing for the ing Years from the due date of payment As at March 31, 2026 As at March 31, 2025

(Rs) (Usb) (Rs) (Usb)
Undisputed trade receivable considered Good
Less than 6 months 7,316.17 77.29 7,706.90 90.05
6 months - 1 Year 80.08 0.85 2,698.90 31.54
1-2 years - - - -
2-3 years - - - -

More than 3 years - - - -

Unbilled Revenue 378.62 4.00 1,439.96 16.83

Total 7,774.87 82.14 11,845.76 138.42

8. Investment in Equity Instrument
Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (usb) (Rs) (usp)
Audited Audited Audited Audited
Non Current Investment
Investment in Equity Instrument at cost (unquoted)
Investment in Subsidiary at cost (unquoted)
India INX Global Access IFSC Limited (Fully paid equity shares of Re 1 each) 1,00,000.00 1,465.01 1,00,000.00 1,465.01
Investment in Associate Company at cost (unquoted)
India International Bullion Holding IFSC Limited 2,50,000.00 3,170.72 2,50,000.00 3,170.72
(Fully paid equity shares of Re 1 each)
Add: Conversion Impact 88,791.84 - 46,732.32 -
Total Investment in Equity Instruments 4,38,791.84 4,635.73 3,96,732.32 4,635.73

Aggregate carr!ing amount of unguoted investment 4,38,791.84 4,635.73 3,96,732.32 4,635.73
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|9 Other Financial Assets Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (usb) (Rs) (usb)
Audited Audited Audited Audited
Non Current
Oown
Deposit with Banks - Original Maturity more than 12 months and remaining 1,00,333.56 1,060.00 - -
maturity more than 12 months
Accrued Interest 1.551.69 16.39 - -
Deposits with Public Bodies and Other Parties 2,129.04 22.49 2,126.99 24.85
Total (A) 1,04,014.29 1,098.88 2,126.99 24.85
Current
Oown
Deposit with Banks - Original maturity more than 12 months and remaining 1,23,491.02 1,304.65 2,12,669.78 2,485.00
maturity less than 12 months
Accrued Interest 5,185.46 54.78 23,589.27 275.64

Member Funds
Deposit with Banks - Original maturity more than 12 months and remaining 91,090.28 962.35 85,153.49 995.00
maturity less than 12 months

Deposits with Public Bodies and Other Parties 199.11 2.10 226.93 2.65
Receivable from BSE Emplovee's Gratuity Fund - - 360.79 4.22
Total (B) 2,19,965.87 2,323.88 3,22,000.26 3,762.51
Total (A+B) 3,23,980.16 3,422.76 3,24,127.25 3,787.36
10. Other assets Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (Usb) (Rs) (uUsb)
Audited Audited Audited Audited
Current
Advance to Regulatorv Authoritv and Vendors 5.484.45 57.94 5.856.84 68.44
Prepaid Expenses 7.565.30 79.93 6.316.32 73.80
Good & Service Tax Receivable 1,805.87 19.08 57.23 0.67
Total (B) 14,855.62 156.95 12,230.39 142.91
Total (A+B] 14,855.62 156.95 12,230.39 142.91
11. Equity Share Capital Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (uUsb)
Audited Audited Audited Audited
Authorised Share Capital:
500,00,00,000 (Previous year - 500,00,00,000) Equity Shares of Rs. 1/- each with 50,00,000.00 Not Applicable 50,00,000.00 Not Applicable
voting rights
Issued Share Capital:
320,50,16,929 (Previous year - 267,08,47,441) Equity Shares of Rs. 1/- each with 32,05,016.93 Not Applicable 26,70,847.44 Not Applicable

voting rights

Subscribed and Fully Paid - up
320,50,16,929 (Previous year - 267,08,47,441) Equity Shares of Rs. 1/- each with 32,05,016.93 43,046.22 26,70,847.44 37,030.92
voting rights

A. Reconciliation of the number of shares outstanding at the beginning and at the end of the period

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (usp)
Audited Audited Audited Audited
No. of shares at the beginning of the year 2,67,08,47,441 - 2,67,08,47,441 -
Allotment through rights issue 53,41,69,488 - - -
No. of shares at the end of the year 3,20,50,16,929 - 2,67,08,47,441 -

|B. Term and obligation of share holder

1. The Exchange has only one class of shares referred to as equity shares having a par value of Re 1/-. Each holder of equity shares is entitled to one vote per share.

2. The holders of equity shares are entitled to dividends, if any, proposed by the board of directors and approved by the shareholder at the Annual General Meeting.
3. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of
preferential amounts. However, no such preferential amounts exists currently. The distribution will be in proportion to the number of equity shares held by the
shareholders.

C. Shareholders holding more than 5% of the shares in the company

|Equity Shares

Name of Shareholder As at March 31, 2026 As at March 31, 2025
Number of Shares Percentag(_e of Number of Shares Percentagg of

BSE Limited & Its nominees 2,09,19,28,397 65.27% 1,67,90,96,959 62.87%
State Bank of India 31,88,99,184 9.95% 26,57,49,320 9.95%
ICICI Bank Limited 26,44,13,897 8.25% 26,44,13,897 9.90%
GVFL Startup Fund Trust 15,00,00,000 4.68% 15,00,00,000 5.62%
Other Shareholders holding below 5% shares in the Company 37,97,75,451 11.85% 31,15,87,265 11.66%
Total 3,20,50,16,929 100.00% 2,67,08,47,441 100.00%
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D. Shares held by Promoters at the end of the year

Sr no|Promoter Name No of shares % of Total shares  |% Change during
the vear

|Equity Share Capital

BSE Limited & Its nominees

FY 25-26 2.09.19.28.397 65.27% 2.40%
2 |FV 24-25 1.67.90.96.959 62.87% 0.00%
12. Other Equity Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited

Retained earnings (Refer below note (i)

Balance at the Beginning of The Year (20,62,451.67) (28,046.91) (19,10,644.45) (26,243.87)
Total Comprehensive Income During the Year Other Than FCTR (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)
Less : Transfer to Liauiditv Enhancement Scheme (LES) Reserve (55.753.34) (622.27) (66.460.35) (793.85)
Add: LES Expenditure Incurred During the Year 55,565.26 629.23 66,640.19 787.99
Closing Balance (23,20,680.30) (30,962.04) (20,62,451.67) (28,046.91)

Liquiditv Enhancement Scheme (LES) Reserve (Refer note below (i)}

Opening Balance 651.98 15.83 831.82 9.97
Add: Transfer from Retained Earning 55.753.34 622.27 66.460.35 793.85
Less: LES Expenditure Incurred During the Year (55.565.26) (629.23) (66.640.19) (787.99)
Closing Balance 840.06 8.87 651.98 15.83

Other Comorehensive Income

Opening Balance 1.61.812.73 7.49 1.41.544.22 28.65
Remeasurements gain / (loss) on the defined employee benefit plans 786.79 8.91 (1,789.74) (21.16)
Foreign Currency Translation Reserve (FCTR) during the Year 98,436.88 - 22,058.25 -
Closing Balance 2,61,036.40 16.40 1,61,812.73 7.49
Total (20,58,803.84) 30,936.77) (18,99,986.96; (28,023.59

Nature and Purpose of :
| (i) Retained Earnings

The same reflects surplus/deficit after taxes in the Statement of Profit and Loss. The amount that can be distributed by the Company as dividends to its equity
shareholders is determined based on the balance in this reserve and also considering the requirements of the Companies Act, 2013.

|(ii) Liquidity Enhancement Scheme (LES) Reserve

Company had launched Liquidity Enhancement Scheme (LES) to enhance liquidity in INDIA INX's derivatives contracts traded in the Exchange in accordance with the
circular issued by regulator from time to time. The Company has created additional LES reserve of Rs 55,753.34 thousand (USD 622.27 thousand) and incurred an
expense of Rs 55,565.26 thousand (USD 629.23 thousand) during the year ended March 31, 2026, accordingly LES reserve balance as on March 31, 2026, is Rs 840.06
thousand (USD 8.87 thousand) (Previous year: Rs 651.98 thousand (USD 15.83 thousand)). The LES reserve as on March 31, 2026 will not form part of net worth of the
Exchange in accordance with the IFSCA circular F. No. 286/IFSCA/PM(CMD-DMIIT)/2021/4 dated March 31, 2022.

13. Trade Payables Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (uUsb)
Audited Audited Audited Audited
Current
Total outstanding dues of micro and small enterprises (A) - - 5.61 0.07
Total outstanding dues of creditors other than micro and small enterprises 72.56 0.77 14.99 0.18
Total outstanding unbilled dues of creditors other than micro and small enterprises 19,629.53 207.37 22,493.34 262.85
Payable to Holding Company 1,238.54 13.08 - -
Total outstanding dues of creditor other than micro and small enterprises (B) 20,940.63 221.22 22,508.33 263.03
Total (A+B) 20.940.63 221.22 22.513.94 263.10
Disclosures reauired under section 22 of the Micro. Small and Medium Enterprises Act. 2006
(a) Principal amount and interest thereon remaining unpaid at the end of year - - 5.61 0.07

Interest paid including payment made beyond appointed day during the year

(b) the amount of interest paid by the buyer along with the amount of the payment
made to the supplier beyond the appointed day during accounting year

(c) Interest due and payable for delay during the year - - - -
(d) Amount of interest accrued and unpaid as at year end - - - -

(e) The amount of further interest due and payable even in the succeeding year - - - -

Ageing Schedule of trade Pavables

[o] ing for the ing years from the due date of payment As at March 31, 2026 As at March 31, 2025
(Rs) (usb) (Rs) (usp)

MSME
Less than 1 vear - - 5.61 0.07

Others
Less than 1 Year 1.311.10 13.85 14.99 0.18
1-2 vears - - -

2-3 vears - - - -
More than 3 vears - - - -

Unbilled dues 19.629.53 207.37 22.493.34 262.85

Total 20.940.63 221.22 22,513.94 263.10

14. Other Financial Liabi Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars Rs] _(USDY sl [ (USDT |
Audited Audited Audited Audited

Current

Payable for Capital Creditors 4,136.21 43.70 2,793.28 32.64
Accrued Employee Benefits 8,471.52 89.50 3,861.79 45.12
Deposits from Members 1,50,888.14 1,594.10 1,32,544.19 1,548.75
Deposits - Others 236.64 2.50 213.95 2.50
Other Liabilities 3.69 0.04 83.10 0.97

Total 1,63,736.20 1,729.84 1,39,496.31 1,629.98
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15. Provisions Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (Usb) (Rs) (UsD)
Audited Audited Audited Audited
Non Current
Gratuity Liability (Refer note 24.1) 601.73 6.36 - -
Compensated Absences (Refer note 24.3) 2,945.45 31.12 1,998.70 23.35
Total (A) 3,547.18 37.48 1,998.70 23.35
Current
Gratuity Liability (Refer note 24.1) 1,077.18 11.38 1,188.24 13.88
Compensated Absences (Refer note 24.3) 4,180.57 4417 2,497.19 29.18
Total (B) 5,257.75 55.55 3,685.43 43.06
Total (A+B] 8,804.93 93.03 5,684.13 66.41
16. Other Liabilities Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (usb)
Audited Audited Audited Audited
Non-Current
Unamortised Portion of Capital Subsidy - - 134.97 1.58
Total (A) - - 134.97 1.58
Current
Own
Statutory Liabilities 3,620.42 38.25 5,137.62 60.03
Income received in advance - - 2226 0.26
Advance from customers 165.65 175 149.77 175
Unamortised Portion of Capital Subsidy 149.27 1.58 173.40 2.03
Total (B) 3,935.34 41.58 5,483.05 64.07
Earmarked
Contribution Payable to Investor Protection Fund (Refer note 32) 5,223.74 55.19 4,340.52 50.72
Total (C) 5,223.74 55.19 4,340.52 50.72
Total D = (B+C) 9,159.08 96.77 9,823.57 114.79

Total (A+D) 9,159.08 96.77 9,958.54 116.37
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17. Revenue From Operations

Amount in Thousand

Particulars

For the Year ende

d March 31, 2026

For the year ended March 31, 2025

(Rs) (UsD) (Rs) (USD)
Audited Audited Audited Audited
Sale of Services
Annual Subscription Fees from Members 11,391.62 129.00 10,655.79 126.00
Charges Recovered 5,294.12 59.95 4,854.47 57.40
Processing Fees 922.81 10.45 279.08 3.30
Listing Fees 971.38 11.00 14,647.49 173.20
Other Operating Revenue
Revenue from other Support Charges 4,765.97 53.97 4,992.68 59.04
Total 23,345.90 264.37 35,429.51 418.94
18. Investment Income Amount in Thousand
For the Year ended For the year ended
Particulars (Rs) (USD) (Rs) (UsD)
Audited Audited Audited Audited
Interest Income earned on financial assets that are not designated
at FVTPL
Bank deposits (at amortised cost) 22,279.55 252.30 27,554.79 325.82
Total 22,279.55 252.30 27,554.79 325.82

19. Other Income

Amount in Thousand

Particulars

For the Year ende

d March 31, 2026

For the year ended March 31, 2025

(Rs) (UsD) (Rs) (usb)
Audited Audited Audited Audited
Incentives from Government Authorities 178.93 2.03 171.35 2.03
Miscellaneous Income 1,044.92 11.83 716.96 8.48
Net foreign exchange gains / (loss) - - 18.11 0.21
Net gain on disposal of property, plant and equipment 84.93 0.96 123.30 1.46
Interest on income tax refunds 73.47 0.83 30.74 0.36
Total 1,382.25 15.65 1,060.46 12.54

20. Employee Benefits Expense

Amount in Thousand

For the Year ende

d March 31, 2026

For the year ended March 31, 2025

Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited
Salaries, Allowances and Bonus 56,293.70 637.48 34,848.70 412.07
Contribution to Provident and Other Funds (Refer Note 24) 4,593.53 52.02 1,501.55 17.76
Staff Welfare Expenses 350.46 3.97 135.29 1.60
Compensated Absences 3,487.59 39.49 3,556.32 42.05
Total 64,725.28 732.96 40,041.86 473.48

21. Administration and Other Expenses

Amount in Thousand

Particulars

For the Year ende

d March 31, 2026

For the year ended March 31, 2025

(Rs) (Usb) (Rs) (usb)
Audited Audited Audited Audited

Advertising and Marketing Expenses 202.90 2.30 87.39 1.03
Auditor's Remuneration (Refer note 21.1) 205.47 233 194.96 231
Bank Charges 46.73 0.53 34.97 0.41
Building Repair and Maintenance 4,083.86 46.25 3,699.57 43.75
Computer Technology Related Expenses 46,842.77 530.45 53,553.95 633.25
Contribution to Investors Protection Fund 20.97 0.24 82.79 0.98
Data Feed Expenses 3.181.89 36.03 3.925.45 46.42
Director Sitting Fees 3,303.79 37.41 4,755.82 56.24
Electricity Expenses 4,365.98 49.44 4,492.59 53.12
Foreign Exchange Loss 1,340.61 15.18 - -
Insurance 201.16 2.28 89.75 1.06
Legal Fees 187.21 2.12 67.50 0.80
Meeting, Seminar and Event Expenses 373.86 4.23 2,267.48 26.81
Miscellaneous Expenses 935.49 10.60 824.95 9.73
Printing and Stationery Expenses 197.91 2.24 140.51 1.66
Postage and Telephone Expenses 180.55 2.04 102.53 1.21
Professional Fees 3,994.97 45.24 17,974.17 212.54
Rates & Taxes 123.78 1.40 1,836.54 21.72
Regulatory Fees 97,815.57 1,107.68 1,458.66 17.25
Rent - - 373.66 4.42
Royalty Fees 233.46 2.64 - -
Travelling Expenses 3,906.60 44.24 2,635.87 31.17

Total 1,71,745.53 1,944.87 98,599.11 1,165.88

Note: 21.1

Amount in Thousand

S ation il

Statutory Audit Fees

Statutory Auditors Out of Pocket Expenses
Statutory Auditor Fees - Other services
Total

For the Year ende

d March 31, 2026

For the year ended March 31, 2025

(Rs) (usb) (Rs) (usD)
183.72 2.08 188.40 2.23
21.75 0.25 6.56 0.08
205.47 2.33] 194.96 2.31

22. Exchange Rate :-

Amounts of Balance Sheet other than shareholder funds, in these financial statements have been translated into Indian rupees at the closing rate as at
March 31, 2026 which is 1 USD = Rs 94.6543, amount of Statements of Profit and Loss at the average rate from April 01, 2025 to March 31, 2026 which is 1

USD = Rs 88.3071.
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23 Earnings Per Share
For the year For the year For the year For the year
i ended March 31, | ended March 31, | ended March 31, ended March 31,
Particulars 2026 2026 2025 2025
(Rs) (Usb) (Rs) (usb)
Profit / (Loss) for the year (2,58,040.55) (2,922.09) (1,51,987.06) (1,797.18)

24

241

(Amount in Thousand)

Weighted average number of equity shares (Nos)

2,87,28,07,412 2,87,28,07,412 2,67,08,47,441 2,67,08,47,441

Earnings per share basic and diluted before and
after exceptional item

(0.090) (0.001) (0.057) (0.001)

Face value per equity share

1.00 NA| 1.00 NA

Disclosure as required on “Employee Benefits” is as under:

Defined Benefit Plan — Gratuity

The Company offers its employees defined-benefit plans in the form of a gratuity scheme (a lump sum amount). Benefits under the
defined benefit plans are typically based on years of service and the employee’s compensation (generally immediately before
retirement). The gratuity scheme covers substantially all regular employees.

Such plan exposes the Company to actuarial risks such as: investment risk, interest rate risk, demographic risk and salary risk.

The present value of the defined benefit plan liability is calculated using a discount

rate determined by reference to market yields at the end of the reporting period on
Investment risk . . . . o

government bond vyields; if the return on plan asset is below this rate, it will create

a plan deficit. Currently the plan is managed by the insurer.

A decrease in the bond interest rate will increase the plan liability; however, this|
Interest risk

will be partially offset by an increase in the return on the plan’s debt investments.

This is the risk of variability of results due to unsystematic nature of decrements

that include mortality, withdrawal, disability and retirement. The effect of these
Demographic risk decrements on the defined benefit obligation is not straight forward and depends

upon the combination of salary increase, medical cost inflation, discount rate and

vesting criteria.

The present value of the defined benefit plan liability is calculated by reference to
Salary risk the future salaries of plan participants. As such, an increase in the salary of the plan

participants will increase the plan’s liability.
The following tables set out the funded status of the gratuity benefit Scheme and the [{ d in the C 's financial

i statements:
Amount in Tt |
As at March 31, As at March 31, As at March 31,
particulars 2026 2026 2025 As at March 31, 2025
Funded Funded Funded Funded
(Rs) (Usb) (Rs) (USD)
Change in benefit obligations
Benefit obligations at the beginning 3,445.15 40.24 2,194.33 26.33
Current Service Cost 1,237.70 14.02 490.75 5.80
Past Service Cost (Refer note 34) 1,295.69 14.67 - -
Interest on defined benefit obligation 263.41 2.98 169.53 2.00
Actuarial loss / (gain) (794.45) (9.00) 1,695.17 20.03
Benefit Paid (267.22) (3.03) (1,475.05) (17.44)
Net Llab'l|lt‘/ assumed. on transfelfwn-hm Group 910.02 10.29 370.42 436
companies (Transfer in/(out) obligation)
Translation/ Forex impact (5.83) - (0.84)
Closing Defined Benefit Obligation (A) 6,090.30 64.34 3,445.15 40.24
Change in Plan assets
Fair value of plan assets at the beginning 2,256.91 26.36 3,554.72 42.65
Employer Contribution 1,123.53 12.71 - -
Interest income 226.93 2.57 271.81 3.21
Be.turn on.plan assets excluding amounts included (7.66) (0.09) (94.57) (1.13)
in interest income
Transfer in/(out) plan assets 1,078.89 12.38 - -
Benefits paid (267.21) (3.03) (1,475.05) (17.44)
Translation/ Forex impact (4.30) - (0.93)
Fair value of plan assets at the end 4,411.39 46.60 2,256.91 26.36
Funded status (B) 4,411.39 46.60 2,256.91 26.36
Payable gratuity benefit (A-B) 1,678.91 17.74 1,188.24 13.88
Current Provision (Refer note 15) 1,077.18 11.38 1,188.24 13.88
Non-Current Provision (Refer note 15) 601.73 6.36 - -
ii. Amount recognised in the Statement of Profit and Loss
Amountin Th d
. For the year ended March 2026 For the year ended March 2025
Particulars
(Rs) (usb) (Rs) (UsD)

Current Service Cost 1,237.70 14.02 490.75 5.80
Past Service Cost (Refer Note 34) 1,295.69 14.67
Interest on net defined benefit obligations 36.48 0.41 (102.28) (1.21)
Total Included in “Employee Benefit Expense” 2,569.87 29.10 388.47 4.59

Amount recognised in the Other Comprehensive Income

Amount in Thousand
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. For the year ended March 2026 For the year ended March 2025
Particulars
(Rs) (Usb) (Rs) (UsD)
Actuarial | i ising fi h i
Ac uar.la oss /. (gain) arising from change in (588.58) (6.68) 181.92 214
financial assumptions
Actual return on plan assets less interest on plan 7.66 0.09 94.57 112
asset
Actua.rial loss / (gain) arising on account of (205.87) 2.32) 1,513.25 17.90
experience changes
Amount recognised in the Other Comprehensive (786.79) (8.91) 1,789.74 21.16
Income
Principle actuarial assumption
Amount in Tt |
Assumptions March 31, 2026 March 31, 2025
Discount Rate/Rate of Return on plan asset 7.50% 6.80%
Salary escalation 7.50% 7.50%

vi.

24.2

 Discount Rate: The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date
for the estimated term of the obligations.

e Salary Escalation Rate: The estimates of future salary increases considered takes into account the inflation, seniority, promotion and
other relevant factors.

* The Company has considered past service on account of benefit amendment.

Sensitivity Analysis: The following table summarizes the impact in percentage terms on the reported defined benefit obligation at the
end of the reporting period arising on account of an increase or decrease in the reported assumption by 50 basis points:-

For the year ended March 31, 2026
Particulars o -
ange in
assumptigons (%) % Change

Discount Rate Sensitivity Increase 0.50% -6.20%
Decrease 0.50% 6.78%

Salary escalation rate Sensitivity Increase 0.50% 4.72%
Decrease 0.50% -4.35%

Withdrawal rate Sensitivity W.R. * 110% 0.25%
W.R.*90% -25.00%

Sensitivity for the significant actuarial assumptions is computed by varying one actuarial assumption used for the valuation of the
defined benefit obligation by 50 basis points, keeping all other actuarial assumption constant.

Composition of Plan Assets

Particulars March 31, 2026 March 31, 2025
Policy of insurance 99% 99%
Bank Balance 1% 1%
Total 100% 100%

There is no compulsion on the part of the Company to fully pre fund the liability of the Plan. The Company’s philosophy is to fund the
benefits based on its own liquidity and tax position as well as level of under funding of the plan.

The plan assets in respect of gratuity represent funds managed by the India International Exchange (IFSC) Limited Employee’s Group
Gratuity Fund. The Employer’s best estimate of the contributions expected to be paid to the plan during the next year is X 1077.19
thousand.

Maturity profile of defined benefit obligations
Rs in Thousand

Particulars March 31, 2026 March 31, 2025
Expected benefits for year 1 101.12 119.43
Expected benefits for year 2 117.04 60.89
Expected benefits for year 3 121.44 59.40
Expected benefits for year 4 111.55 63.77
Expected benefits for year 5 116.68 68.81
Expected benefits for year 6 to year 10 2,430.94 431.13
10 year and above 16,191.81 9,260.23

The weighted average duration to the payment of these cash flows is 14.02 years (previous year 14.56 years).

Defined Contribution Plan - Provident Fund, Pension Fund and ional Pension Scheme (NPS)

These are plans in which the Company pays pre-defined amounts to separate funds and does not have any legal or informal obligation to
pay additional sums. The Company offers its employees defined contribution plan in the form of provident fund and family pension fund.
Provident fund and family pension fund cover substantially all regular employees. While both, the employees and the Company pay
predetermined contributions into the provident fund and National Pension Scheme, contributions into the family pension fund are made
by only the Company. The contributions are based on a certain proportion of the employee’s salary.

During the year ended March 2026, provident fund contributions amounting to X 1681.49 thousand (USD 19.04 thousand) (March
2025:X 1021.97 thousand (USD 12.08 thousand)) have been charged to the Statement of Profit and Loss, under Contributions to
provident, gratuity and other funds in note 20 Employee benefits expense.

During the year ended March 2026, National pension scheme contributions amounting to X 342.17 thousand (USD 3.87 thousand)
(March 2025: X 91.11 thousand (USD 1.08 thousand)) have been charged to the Statement of Profit and Loss, under Contributions to
provident, gratuity and other funds in note 20 "Employee benefits expense".
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243 Compensated absence
The liability for compensated absences as at March 31, 2026 is X 4,180.57 thousand (USD 44.17 thousand) (March 2025 : X 2,497.19
thousand (USD 29.18 thousand) as shown under current provision and X 2,945.45 thousand (USD 31.12 thousand) (March 2025 :
X1,998.70 thousand (USD 23.35 thousand)) as shown under non current provision. During the current year, provision for compensated
absence amounting to Rs 3,487.59 thousand (USD 39.49 thousand) (March 2025: X 3,556.32 thousand (USD 42.05 thousand)) have been
charged to the Statement of Profit and Loss, under Compensated absence in note 20 “Employee benefits expense”
The weighted-average assumptions used to determine liability towards compensated absence for the year ended March 31, 2026 and year ended
March 31, 2025:
Particulars March 31, 2026 March 31, 2025
Financial assumptions
Discount rate 7.50% 6.80%
Increase in compensation levels 7.00% 7.00%
Demographic assumptions
Withdrawal rate (all age groups) 9.50% 9.50%
Mortality rate IALM (2012-14) IALIYI (2012-14)
Ultimate table Ultimate table
Leave availment ratio 3% 3%
25 Segment Reporting
The Managing Director and Chief Executive Officer of the Company has been identified as the Chief Operating Decision Maker (CODM) as
defined by Ind AS 108, Operating Segments. The CODM evaluates the Company’s performance and allocates resources based on an
analysis of various performance indicators by industry classes. Accordingly, segment information has been presented for industry classes.
The "Company" or the "Exchange" operates only in one Business Segment i.e. "Facilitating Trading in Securities and other related
ancillary Services", hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments". The
reportable business segments are in line with the segment wise information which is being presented to the CODM.
26 Related Party Transactions as Required by Ind AS 24 - ' Related Party Disclosure’
1. Names of related parties and nature of relationship
Sr. No. |Category of related parties Name
1 Holding Company BSE Limited
2 Subsidiary India INX Global Access IFSC Limited
3 Fellow Subsidiaries India International Clearing Corporation (IFSC) Limited
Indian Clearing Corporation Limited
BSE Technologies Private Limited (BTPL)
BSE Investments Limited
BSE Institute Limited (Up to May 02, 2025)
BIL Ryerson Futures Private Limited
BSE CSR Integrated Foundation
BSE Index Services Private Limited (Erstwhile Asia Index Private
Limited) (w.e.f. June 01, 2024))
BSE Administration & Supervision Limited
4 k y of Fellow idiaries BSE Tech Infra Services Private Limited (Merged with BTPL
w.e.f. October 01, 2024)
BIL Ryerson Technology start up Incubator Foundation
BSE Institute of Research Development & Innovation (Upto
May 02, 2025)
5 Direct Associate of Holding Central Depository Services (India) Limited
6 Indirect Associate of Holding CDSL Ventures Limited
Centrico Insurance Repository Limited (Formerly known as
CDSL Insurance Repository Limited)
Countrywide Commodity Repository Limited (Formerly known
as CDSL Commodity Repository Limited)
EBIX Insurance Broking Private Limited (Formerly known as
BSE EBIX Insurance Broking Private Limited)
EBIX Insuretech Private Limited (Formerly known as BSE EBIX
Insuretech Private Limited) (upto December 09, 2025)
BFSI Sector Skill Council of India
Hindustan Power Exchange Limited (Previously known as
Pranurja Solutions Limited)
BSE E-Agricultural Markets Limited
7 Associate Company India International Bullion Holding IFSC Ltd
8 Wholly Owned Subsidiary of A: iate C y India International Bullion Exchange IFSC Ltd
India International Depository (IFSC) Lmited (formerly known
as CDSL IFSC Limited)
9 Trust Set up by Holding Company BSE Investors Protection Fund
BSE Employee’s Gratuity Fund
10 Trust Set up by Company India International Exchange (IFSC) Limited Employees Group
Gratuity Cash Accumulation Scheme
11 Key Management Personnel Shri S. Srinivasan- Chairman & Public Interest Director

Shri Deepak Goel - Non-Independent Director

Shri Ajay Sharma - Public Interest Director (w.e.f. October 31,
2025)

Ms. Alamelu Thatra Lakshmanachary - Public Interest Director
(w.e.f. October 31, 2025)

Shri Chiranjeev Kumar - Non-Independent Director (w.e.f.
August 08, 2025)
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Dr. Ashok Jhunjhunwala - Public Interest Director (Till August

25, 2025)

Dr. Vinita Singh Sahay - Public Interest Director (Till August
25, 2025)

Shri Sushil Kumar - Non-Independent Director (Till July 03,
2025)

Shri Vijay Krishnamurthy - Managing Director & Chief
Executive Officer w.e.f December 12, 2024

Shri Mayank Jain - Chief Financial Officer
(Resigned from Manager position w.e.f. December 12, 2024)

Shri Jay Soni - Company Secretary

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions.
Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. There have been no guarantees
provided or received for any related party receivables or payables.

2.Related Parties Transaction for the period are given below:

Amount in Tt d
For the year For the year For the year For the year
Particulars ended March 31, | ended March 31, | ended March 31, ended March 31,
2026 2026 2025 2025
(Rs) (usb) (Rs) (usb)

A. Holding C:
Expenditure
BSE Limited
Salary, allowance and Bonus 200.59 2.27 172.36 2.04
Staff Welfare Expenses 124.76 1.41 - -
Computer Technology Related Expenses 8,586.88 97.24 8,952.16 105.86
Professional Fees - - 8,064.23 95.36
Royalty Fees 233.46 2.64 - -
Others
Transfer in of Compensated Absenses Liability 457.28 5.18 865.22 10.19
Transfer in of Gratuity Liability 721.07 8.17 - -
Transfer in of Variable Pay Liability 477.88 5.09 - -
B. Subsidairy C
Income
India INX Global Access IFSC Limited
Miscellanous Income 905.83 10.26 558.04 6.60
Salary, Allowance and Bonus (Recoveries) 50.42 0.57 43.94 0.52
Miscellanous Expenses (Recoveries) - - 1.46 0.02
Professional Fees (Recoveries) 14.83 0.17 - -
Expenditure
India INX Global Access IFSC Limited
Computer Technology Related Expenses 3,334.93 37.77 1,875.01 22.17
Postage and Telephone Expenses 1.23 0.01 - -
Others
India INX Global Access IFSC Limited
Transfer out of Compensated Absenses Liability 136.69 1.54 - -
Transfer out of Gratuity Liability 30.89 0.35 - -
Trasnfer out of Variable Pay Liability 73.05 0.77 - -
Transfer in of Compensated Absenses Liability 232.22 2.62 - -
Transfer in of Gratuity Liability 219.85 2.48 - -
Transfer in of Variable Pay Liability 73.30 0.77 - -
C. ies of Holding C y (Fellow
Subsidiaries)
Income
India International Clearing Corporation (IFSC)
Limited
Computer Technology Related Expenses 8,481.29 96.05 6,792.21 80.31
(Recoveries)
Building Repair and Maintenance (Recoveries) 1,804.54 20.43 1,866.67 2,207.00
Salaries, allowance and bonus (Recoveries) 235.34 2.66 298.93 3.53
Postage and Telephone Expenses (Recoveries) 47.53 0.54 48.04 0.57
Professional Fees (Recoveries) 4.01 0.05 - -
BSE Technol Private Limited
Revenue from IT support charges 4,734.18 53.61 4,962.24 58.68
Expenditure
BSE Technol Private Limited
Computer Technology Related Expenses 986.83 11.18 1,002.15 11.85
Professional Fees - - 689.33 8.15
Others
BSE Technol Private Limited
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28

29

1,2026

Transfer in of Compensated Absenses Liability

19.53

0.23

Transfer in of Gratuity Liability

Transfer in of Variable Pay Liability

38.30

0.45

12.58

0.15

D. Associate

Others

India Inter | Bullion Holding IFSC Limited

Investment in Equity Shares*

1,00,000

1,194.11

* Actual investment excludes the forex conversion
impact of Rs. 6,557.43 thousands.

E. A iate of Holding C:

Central D y Services (India) Limited

Miscellaneous Expenses

79.36

0.90

76.11

0.90

Rates & Taxes

21.51

0.24

F. Subsidairy of Associate

Income

India Inter | Bullion Excha

(IFSC) Limited

Revenue from IT Support Charges & Charges
Recovered

3,131.37

35.46

2,998.85

35.46

G. Trust of Holding C y

BSE Employee's Gratuity Fund

Transfer in Gratuity Liability

357.83

4.22

F. Key ial Personal

Expenditure

Salaries, Allowances and Bonus

Mr. Vijay Krishnamurthy - Managing Director and
Chief Executive Officer (w.e.f. December 12, 2024)

13,208.19

149.57

2,608.38

30.84

G. Ind dent Directors

Expenditure

Director and Committee Sitting Fees

Mr. S. Srinivasan

1,094.35

12.39

1,677.02

19.83

Dr. Ashok Jhunjhunwala

361.62

4.10

1,226.05

14.50

Dr. Vinita Singh Sahay

361.62

4.10

1,603.45

18.96

Mr. Ajay Sharma

805.58

9.12

Ms. Alamelu Thatra Laksh achary

514.17

5.82

Particulars

3.Balances due to/from related party as at the end of period are given below:

Balance as on March 31, 2026

Amount in Thousand

Balance as on March 31, 2025

(Rs)

(usb)

(Rs)

(usb)

Assets

Receivable (net)

BSE Limited

312.27

3.65

India INX Global Access IFSC Limited

271.71

2.87

245.64

2.87

BSE Technologies Private Limited

4,114.57

43.46

4,191.91

48.98

India International Clearing Corporation IFSC
Limited

1,573.78

16.63

2,180.39

25.48

India International Bullion Exchange IFSC Limited

822.33

8.69

Liabilities

Payable (net)

BSE Limited

1,238.54

13.08

India International Exchange (IFSC) Limited
Employees Group Gratuity Cash Accumulation

Scheme (Employees Gratuity Fund)

1,678.91

17.74

1,188.24

13.88

Contingent liabilities

There are no contingent liabilities as at March 31, 2026 (March 31, 2025: Nil).

Capital Commitment

Estimated amount of contracts remaining to be executed on capital account, not provided as on March 31, 2026 is Rs 13,024.66
thousand (USD - 137.60 thousand) (March 31, 2025: Rs 12,201.44 thousand (USD - 142.57 thousand)).

Lease

Company has taken leasehold premises and improvements on lease term of 30 years. The minimum lease rentals along with their leased
premium and the present value of minimum lease payments in respect of assets acquired under lease are as follows:

Rs. in Tt

Particular

Payable not later
than 1 year

Payable later than
1 year and not
later than 5 year

Payable later than
5year

Total
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30

31

32

33

34

35

36

37

38

Lease P
March 31, 2026 | 29.31] 58.61] 219.79] 307.71
March 31, 2025 [ 14.65] 58.61] 234.45] 307.71
Finance Charge
March 31, 2026 | 5.62] 14.03] 81.45] 101.10
March 31, 2025 [ 2.69] 13.12] 85.29] 101.10
Present value of Mini Lease Payment:
March 31, 2026 | 23.69] 44.58] 138.34] 206.61
March 31, 2025 [ 11.96] 45.49] 149.16] 206.61

USD in Tt d
Payable later th
. Payable not later ayable fater than Payable later than
Particular 1 year and not Total
than 1 year 5 year
later than 5 vear

Lease
March 31, 2026 | 0.31] 0.62] 2.32] 3.25
March 31, 2025 [ 0.17] 0.68] 2.74] 3.59
Finance Charge
March 31, 2026 [ 0.06] 0.15] 0.86] 1.07
March 31, 2025 [ 0.03] 0.15] 1.00] 118
Present value of Mini Lease Payment:
March 31, 2026 | 0.25] 0.47] 1.46] 2.18
March 31, 2025 [ 0.14] 0.53] 1.74] 2.41

Transaction with struck off Companies
During the year ended March 31, 2026, Company has not done any transaction with companies struck off under section 248 of the
Companies Act, 2013. (March 31, 2025: Nil)

All the immovable properties as per books of accounts are held in name of the Company only as at March 31, 2026.

Investor Protection Fund (IPF)

Pursuant to the requirement of Regulatory Guideline, the Company had accrued and credited Rs 10,00,000 (USD 14,970.06) in the
financial year 2016-17 in a segregated bank account towards Contribution to Investors Protection Fund (Fund) and further company has
transferred penalty collected from member and certain percentage of listing fees collected to Fund.

As on March 31, 2026, Company has fund balance of Rs 5,223.74 thousands (USD 55.19 thousand).

IFSCA Regualtory Fees

Pursuant to the requirement of IFSCA Circular, The Company is paying regulatory fees to International Financial Services Centres
Authority (IFSCA) on the annual turnover (considering premium turnover in case of option contracts) of the Exchange since inception. On
August 25, 2025, IFSCA has directed Company to calculate the annual turnover fees, taking into consideration the notional turnover
instead of premium turnover in case of options contract, from FY 2016-17 to FY 2024-25 and make the payment of the differential
amount.

During the year, the Company received a response from IFSCA vide email dated November 17, 2025, wherein IFSCA acknowledged the
Company’s submission dated November 11, 2025, and reiterated its direction to pay the differential annual turnover—based regulatory
fees computed on notional turnover since inception up to FY 2024-25. Accordingly, the Company has appropriately accounted for and
paid the differential regulatory fees amouting to USD 1089.93 thousand (Equivalent INR 96,248.12 thousand converted at avg rate of
88.3071) in compliance with IFSCA’s directions.

On November 21, 2025, the Government of India has announced the implementation of four new Labour Codes, namely, the code on
Wage-2019, the Code on Social Security -2020, the Industrial Relations Code - 2020, and the Occupational Saftety, Health and Working
Conditions Code -2020 (collectively referred to as the "New Labour Codes") with effect from November 21, 2025. The Company has
assessed its employee benefit obligations based on the revised definition of wages in line with the New Labour Codes. Based on the
actuarial valuation and management estimates, the Company has recognised an increment expense of Rs 1295.69 Thousand (USD 14.67
thousand) against gratuity as past service cost for year ended March 31, 2026, resulting in increase in grartuity obligation.

Deferred Tax
The Company has not created any deferred tax provision. Deferred tax provision will be recognized based on the reasonable certainty.

Audit Trail

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software. Further, there are no
instance of audit trail feature being tampered with.

Events after reporting date
Events after reporting date There are no events that have occurred between the end of the reporting period and the date when the

standalone financial statements are approved that provide evidence of conditions that existed at the end of the reporting period.

Corporate Social Responsibility
Company is making losses in current year and also incurred losses in the previous years. Accordingly, Section 135 - Corporate Social

Responsibility of Companies Act 2013 is not applicable to the company for the year ended March 31, 2026.
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40

Financial Instruments

The summary of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and
expenses are recognised, in respect of each class of financial asset, financial liability and equity instrument are disclosed in note 2.2.1 to the
financial statements.

The carrying value of financial instruments by categories as at balance sheet date is as follows and the directors consider that the carrying
amounts of below mentioned financial assets and financial liabilities recognised in the balance sheet approximate their fair values.

Amount in Thousand

particulars As at March As at March 31, As at March | As at March
31, 2026 2026 31, 2025 31, 2025
(Rs) (Usb) (Rs) (Usb)
Financial Assets carried at amortised cost
Other non-current financial assets 1,04,014.29 1,098.88 2,126.99 24.85
Cash and cash equivalents 69,275.36 731.88 28,682.67 335.15
Bank Balances 3,64,141.81 3,847.07 62,515.06 730.48
Trade Receivables 7,774.87 82.14 11,845.76 138.42
Other current financial assets 2,19,965.87 2,323.88 3,22,000.26 3,762.51
Total 7,65,172.20 8,083.85| 4,27,170.74 4,991.41
Financial Liabilities carried at amortised cost
Lease liabilities non-current 182.93 1.93 194.65 2.27
Trade payables 20,940.63 221.22 22,513.94 263.10
Other current financial liabilities 1,63,736.20 1,729.84 1,39,496.31 1,629.98
Lease Liabilities current 23.68 0.25 11.96 0.14
Total 1,84,883.44 1,953.24| 1,62,216.86 1,895.49

Note: Investment in Equity Instruments of associate is valued at Cost.

Fair value hierarchy:

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable
and consists of the following three levels:

Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

Level 3 — Inputs are not based on observable market data (unobservable inputs).
There are no financial assets or financial liabilities which are valued at FVTPL and FVOCI.
Financial Risk Management:

The Company’s principal financial liabilities comprise trade and other payables, primarily to support its operations. Principal financial assets include

trade and other receivables,and cash and Cash and cash equivalents and fixed deposits with banks.

The Company's activities exposes it to a variety of risks: Regulatory risk, Credit risk, Liquidity risk, Foreign Currencies risk, Interest rate risk.

Regulatory risk:

The Company requires a number of regulatory approvals and registrations from the regulatory authorities to operate its business. Some of these
approvals are required to be renewed from time to time. The Company’s operations are subject to continued renewal of such approvals and

registrations. The Company’s regulatory team constantly monitors compliance with these rules and regulations.

Foreign currency risk:
United State Dollars (USD) is the functional currency of the Company, thus the Company’s exchange risk arises from its foreign currency expenses.

Currency other than USD is considered as foreign currency. Company is using Special Non-Resident Rupee account for discharging the liability of
INR.
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Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty fails to meet contractual obligations, arising principally from
the receivables and investment securities. |t also arises from cash held with banks and financial institutions,including outstanding accounts
receivable.The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty
credit risk is to prevent losses in financial assets,by assessing their financial position,past experience,adequate deposit and other factors.

© Trade and other receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer.

The demographics of the customer, including the default risk of the industry in which the customer operates, also has an influence on credit risk
assessment.

Based on the evaluation performed of outstanding receivables and the absence of any past defaults, the Company has assessed the probability of
default to be negligible and considers its credit risk exposure to be low. Accordingly, no loss allowance has been recognized under the expected
credit loss (ECL) model in accordance with Ind AS 10.

Interest rate risk:

The Company is mainly exposed to the interest rate risk due to its investment fixed deposits. The interest rate risk arises due to uncertainties
about the future market interest rate of these investments.

The Company invests in term deposits for a period upto three years.The Company’s investments are primarily in fixed rate bearing investments.
Hence, the Company is not significantly exposed to interest rate risk.

As at March 31, 2026,the exposure to interest rate risk due to investment in fixed deposit amounted to USD 7,120.65 thousand (X 6,74,000.19
thousand) (March 31,2025: USD 4,222.84 thousand (X 361,396.57 thousand)). As an estimation of the approximate impact of interest rate risk,with
respect to financial instruments,the Company has calculated the impact of a 0.10% change in interest rates. A 0.10% increase in interest rates
would have led to approximately an additional USD 7.12 thousand (X 628.80 thousand) gain in the Statement of Profit and Loss (2024-25:USD 4.22
thousand (X 357.12 thousand)). A 0.10% decrease in prices would have led to an equal but opposite effect.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company ensure that it
maintains sufficient liquidity to meet its short term and long term liabilities under both normal and stressed market conditions.

The Company’s corporate treasury department is responsible for liquidity, funding, operational requirements, capital expenditure and unforeseen
contingencies management. The management monitors the Company’s net liquidity position on periodic basis through forecasts on the basis of
expected cash flows.

The table below provides details regarding the contractual maturities of significant financial liabilities as follows.

Amount in Rs - Thousand

Payable more

particulars On Demand Payable within 1|than 1 vyear|Payable more Total
year and less than|than 5 year

5year
Finance lease obligation
March 31, 2026 [ b 29.31] 58.61] 219.79] 307.71
March 31, 2025 | [ 14.65] 58.61] 234.45] 307.71
Deposits from Members
March 31, 2026 [ 1,50,888.14] | | | 1,50,888.14
March 31, 2025 | 1,32,544.19] | | | 1,32,544.19
Trade Payables
March 31, 2026 [ b 20,940.63] | | 20,940.63
March 31, 2025 | [ 22,513.94] | | 22,513.94
Other Financial Liabilities
March 31, 2026 [ 236.64] 8,475.21] | | 8,711.85
March 31, 2025 [ 213.95] 3,944.89] | | 4,158.84

Amount in USD - Thousand

Payable more

particulars On Demand Payable within 1|than 1 vyear|Payable more Total
year and less than|than 5 year

5year
Finance lease obligation
March 31, 2026 [ b 0.31] 0.62] 2.32] 3.25
March 31, 2025 | | 0.17] 0.68| 2.74| 3.59
Deposits from Members
March 31, 2026 [ 1,594.10] [ | | 1,594.10
March 31, 2025 | 1,548.75] | | | 1,548.75
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Trade Payables

March 31, 2026 [ [ 221.22] B | 221.22
March 31, 2025 [ | 263.10] | | 263.10
Other Financial liabilities

March 31, 2026 [ 2.50] 89.54] | | 92.04
March 31, 2025 | 2.50] 46.09] | | 48.59

41 Capital Management
The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. The Company’s objective when managing capital is to maintain an optimal structure so as to maximize shareholder
value.
The Company is predominantly equity financed which is evident from the capital structure table. Further, the company has always been a net cash
company with cash and bank balances along with investment which is predominantly investment in fixed deposit being far in excess of financial
liabilities.
Compliance with externally imposed capital requirements:
As per Regulation 14 of International Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021, a recognized
Exchange shall have net worth of at least USD 3 million at all times. The Company has maintained the net worth at all times as per this
requirement.
42 Disclosure of Analytical ratios
Sr Ratios Numerator Denominator Current Previous % Variance Reason for
No Year - March | Year - March variance
2026 2025
1 |[Current ratio Current Assets [Current Liabilities 3.46 2.53 36.76% [Increase in
current assets
due to increase
in cash and bank
balance
2 |Debt - Equity ratio Debt (lease Total equity 0.0002 0.0003 -33.33%|Increase in total
liability) equity due to
increase in paid
up capital
3 |[Debt Service Coverage ratio Earnings Debt service - Lease -92147.86 -5,253.05 1654.18% |Increase in
available for Payment including losses for the
debt service interest year due to one
time regulatory
fees
4 |Return on Equity ratio Net Profits after |Average -26.92% -18.16% 48.24%|Increase in
taxes Shareholder’s losses for the
Equity year due to one
time regulatory
fees
5 |Inventory turnover ratio NA NA NA|NA
6 |Trade Receivable turnover ratio Revenue from |Average Trade 2.38 4.12 -42.23% | Decrease due to
operations Receivable decrease in
revenue from
operations
7 |Trade Payables turnover ratio Total Expenses |Average Trade 10.46 7.81 33.93%|Increase in total
(excluding Payable expenses due to
depreciation one time
and regulatory fees
employee
benefit
expenses)
8 [Net Capital turnover ratio Revenue from |Average Working 6.32% 13.95% -54.70%|Increase in
operations Capital average working
(Current Assets capital due to
Less Current increase in cash
Liabilities) and bank
balance
9 |Net Profit ratio Net Profits / Revenue from -1105.29% -428.98% 157.66% |Increase in
(Loss) after operations losses for the
taxes year due to one
time regulatory
fees
10 [Return on Capital employed Earning before |Capital Employed -22.51% -19.71% 14.21%|Increase in
interest and (Net worth) losses for the
taxes year due to one
time regulatory
fees
11 [Return on Investment - Fixed Deposits |Investment Average Investment 4.20% 5.39% -22.08%|Due to decrease
Income (excluding Strategic in investment
Investment) income
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43 Other Statutory Information

i The Company, for the current year as well as previous year, do not have any Benami property, where any proceedings has been initiated or
pending against the company for holding any Benami property.
i The Company, for the current year as well as previous year, does not have any charges or satisfaction to be registered with ROC

i The Company, during the current year as well as previous year, has not carried out or traded or invested in crypto currency or virtual currency.

iv. The Company, for the current year as well as previous year, has not carried out any such transaction which is not recorded in the books of
accounts that has been surrendered or disclosed as income during the year in the tax assessment under Income Tax Act, 1961 (Such as search,
survey any any other relevant provisions of the Income Tax Act, 1961).

v The Company, for the current year as well as previous year, has not advanced any loan or invested funds to any other person(s) or entity(ies),
including foreign entities (intermediaries) with the understanding that the intermediaries shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner, whatsoever by or on behalf of the Company (Ultimate

Beneficiary) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiary.

vi The Company, for the current year as well as previous year, has not received any fund from any person(s) or entity(ies), including foreign entities
(Funding party) with the understanding (whether recorded in writing or otherwise) that the Group shall:
a) directly or indirectly lend or invest in other persons or entities identified in any manner, whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiary) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiary

vii  The Company has not been declared as willful defaulter by any bank or financial institution or other lender, since the Company has not undertaken

any borrowing during the current year and previous year.
viii  The Company, during the current year and previous year has not made any investment in downstream companies which are not in compliance

with clause (87) of section 2 of the Act read with the Companies (Restriction on number of layers) Rules, 2017.
ix All the immovable leased properties as per books of accounts are held in name of the Company only as at March 31, 2026.

X The Company has not granted / given any loans or advances during the current year and previous year to the directors, KMP and the related party

(as defined under companies Act, 2013), either severally or jointly with any other person that are repayable on demand or without specifying any

terms or period of repayment.

44 Previous year's figures have been regrouped / reclassified and rearranged wherever necessary to correspond with the current year's classification

/ disclosure.

In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,

Chartered Accountants

Firm Reg. No.: 116886W

Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
Partner Chairman Managing Director & CEO
Membership No.: 117087 DIN:02744274 DIN : 10835750

Mayank Jain Jay Soni

Chief Financial Officer Company Secretary
Date : April 24, 2026 Date : April 24, 2026
Place : Gandhinagar Place : Gandhinagar
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INDEPENDENT AUDITOR’S REPORT
To the Members of India International Exchange IFSC Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of India International Exchange
IFSC Limited (the “Parent”) its subsidiary India INX Global Access IFSC Limited (the Parent and its
subsidiary together referred to as “the Group”) and its share of the net profit/(loss) after tax and total
comprehensive income / loss of its associate India Internmational Bullion Holding IFSC Limited
(consolidated) which comprises the Consolidated Balance Sheet as at March 31, 2026, and the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of
Changes in Equity and the Consolidated Statement of Cash Flows for the year then ended, and a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the Consolidated

Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Consolidated Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2017,
as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of
the Group as at March 31, 2026, its profit/loss, total comprehensive Income, its cash flows and the change in

equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under sub-section (10)
of Section 143 of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated financial statements section of our report. We are
independent of the group and its associate in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of
the Consolidated Financial Statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit

opinion on the Consolidated Financial Statements.
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Other Matter

We did not audit the consolidated financial statements of one associate included in the Group, which
reflect the Group’s share of net profit/(-)Loss 0of X -21,571.67 thousand (USD -244.28 thousand), Group’s
share in other comprehensive income of X 23,152.95 thousand (USD -0.17 thousand), and Group’s share
in total comprehensive income of X 1,581.28 thousand (USD -244.45 thousand) for the year ended 31st
March 2026, as considered in the consolidated financial statements. These financial statements have been
audited by other auditors, whose reports have been provided to us by the Management. Our opinion on
the consolidated financial statements, to the extent it pertains to the amounts and disclosures related to
this associate, and our report in accordance with subsection (3) of Section 143 of the Act, are based solely
on the reports of the other auditors.

Our opinion on the consolidated financial statements above and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the

work done and the reports of the other auditors.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Parent’s Board of Directors is responsible for the other information. The other information comprises the
Director’s Report including Annexures thereof but does not include the Consolidated Financial Statements

and our auditor’s report thereon.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Consolidated Financial Statements or our knowledge obtained during the course of our audit or otherwise

appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Consolidated Financial Statements

The Parent’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these Consolidated Financial Statements that give a true and fair view of the financial

position, financial performance including total comprehensive income, cash flows and changes in equity of
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the Group in accordance with the accounting principles generally accepted in India, including the accounting
standards specified under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2017 as amended. The respective Board of Directors of the companies included in the Group and its
associate are responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Consolidated Financial Statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the consolidated financial statements by the Directors of the

Parent, as aforesaid.

In preparing the Consolidated Financial Statements, the respective board of directors are responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Parent, its Subsidiary and its Associate are also responsible for overseeing the
Group’s financial reporting process.

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

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

Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Parent has adequate internal financial controls system in place and
the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

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

= Obtain sufficient appropriate audit evidence regarding the financial information of the Group to express

an opinion on the Consolidated Financial Statements.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate

the effect of any identified misstatements in the Consolidated Financial Statements.

We communicate with those charged with governance of the Parent, its Subsidiary and its associate included
in the consolidated financial statements of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure A”

a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge

and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it

appears from our examination of those books.

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
comprehensive income), the Consolidated Statement of Cash Flow and the Consolidated Statement of

Change in Equity dealt with by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2017, as

amended.

e. On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors of Parent and the reports of the statutory auditors of associate company,
none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms

of sub-section (2) of Section 164 of the Act.

f. With respect to the adequacy of the internal financial controls with reference to consolidated financial
statement of the Company and the operating effectiveness of such control, refer to our separate report
in “Annexure B” which is based on the auditors’ reports of the Parent, its Subsidiary and its associate
company. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of

the Company’s internal financial controls with reference to consolidated financial statement.

g. As amended terms of Notification No G.S.R. 08(E) dated January 4, 2017 issued by the Ministry of
Corporate Affairs under section 462 of the Act and in pursuance of sub-section (2) of the said section
of Companies Act 2013(18 of 2013), the provisions of section 197 in respect of the remuneration paid
by the Holding Company to its directors are not applicable to the Company. Hence reporting under
section 197(16) of the Act is not applicable to the Company;
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h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule (11)
of the Companies (Audit and Auditors) Rules, 2014, (as amended) in our opinion and to the best of our
information and according to the explanations given to us:

i.  The Parent, its Subsidiary and its Associate does not have any pending litigations which would

impact its financial position;

ii. The Parent, its Subsidiary and its Associate has made provision, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term contracts. The

company has not entered into any derivative contracts during the year; and

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Parent and its associate company.

iv. (a) The Management of the Parent, its Subsidiary and its associate company has represented that,
to the best of its knowledge and belief, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Parent to or
in any other persons or entities, including foreign entity (“Intermediaries’), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,

directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘“Ultimate Beneficiaries™) or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(b) The Management of the Parent, its Subsidiary and its associate company has represented that,
to the best of its knowledge and belief, no funds (which are either material either individually
or in aggregate) have been received by the the Parent from any person or entity, including
foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Parent shall,

directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries) by or on behalf of the Funding Parties or

provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.
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(c) Based on the audit procedures performed that have been considered reasonable and appropriate
on the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub-cluse (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,

contain any material misstatement.

v. The Group and its associate has not declared and paid dividend during the year.

vi. Based on our examination which included test checks, the Parent company has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the
software as described in note 36 to the Consolidated Financial Statements. Further, during the
course of our audit we did not come across any instance of audit trail feature being tampered with

in respect of the accounting software.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886 W

CA Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RUNCJMS8838
Place: Gandhinagar

Date: 24/04/2026
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Annexure A TO THE INDEPENDENT AUDITORS’ REPORT

In respect of the Annexure referred to in Independent Auditors' Report to the members of the India
International Exchange IFSC Limited on the Consolidated Financial Statements for the year March 31,
2026, we report that:

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial
statements of the Company and taking into consideration the information and explanations given to us and
the books of account and other records examined by us in the normal course of audit, and to the best of our
knowledge and belief, we report that:

There is no qualification or adverse remarks by auditors in the CARO reports of the companies included in
the consolidated financial statements.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886 W

CA Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RUNCJM 8838
Place: Gandhinagar

Date: 24/04/2026
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Annexure B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls with reference to consolidated financial statement under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Group and its associates as of and
for the year ended 31st March 2026, we have audited the internal financial controls with reference to
consolidated financial statement of India International Exchange IFSC Limited (the “Parent”), its
subsidiary India INX Global Access IFSC Limited (the Parent and its subsidiary together referred to as “the
Group”) and its associate India International Bullion Holding IFSC Limited (consolidated), which includes
internal financial controls with reference to consolidated financial statement of the Parent, its Subsidiary and
its associate company, which are companies incorporated in India, as of that date.

Opinion

In our opinion, and to the best of our information and according to the explanations given to us, the Parent, its
Subsidiary and its associate company has, in all material respects, an adequate internal financial controls
system with reference to consolidated financial statement and such internal financial controls with reference
to consolidated financial statement by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of internal Financial Controls with reference to consolidated financial
statement issued by ICAL

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control with reference to consolidated financial statement criteria established by the Parent, its
Subsidiary and its associate company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls With reference to consolidated financial statement
issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Parent, its Subsidiary and its associate company internal
financial controls with reference to consolidated financial statements of the Company based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls With
reference to financial statement (the “Guidance Note™) issued by the Institute of Chartered Accountants of
India and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to consolidated financial statement was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to consolidated financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to consolidated financial statement included obtaining an
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understanding of internal financial controls with reference to consolidated financial statement, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the Consolidated financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Parent, its Subsidiary and its associate company internal financial controls system with
reference to consolidated financial statement.

Meaning of Internal Financial Controls With reference to consolidated financial statements

A company's internal financial control with reference to consolidated financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
Consolidated Financial Statements for external purposes in accordance with generally accepted accounting
principles. A Parent's internal financial control with reference to consolidated financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the
Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls With reference to consolidated financial statements

Because of the inherent limitations of internal financial controls with reference to consolidated financial
statement, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to consolidated financial statements to future periods are subject to
the risk that the internal financial control with reference to consolidated financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886W

CA Suryakant Dave

Partner

Membership No — 117087
UDIN: 26117087RUNCJM 8838
Place: Gandhinagar

Date: 24/04/2026
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India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Consolidated Balance Sheet as at March 31, 2026

Amount in Thousand

Note As at March 31, 2026 As at March 31, 2025
Particulars No.
(Rs) (usD) (Rs) (usD)
Audited Audited Audited Audited
ASSETS
1 |Non-current assets
a. Property, Plant and Equipment 3 1,37,022.20 1,447.61 1,20,128.06 1,403.67
b. Intangible Assets 4 120.21 1.27 208.13 2.43
c. Financial Assets
(i) Investment in Equity Instruments 8 2,93,359.11 2,581.72 2,63,010.16 2,826.17
(ii) Other Financial Assets 9 1,49,316.54 1,577.49 48,223.80 563.48
d. Non-current tax assets (net) 933.92 9.87 1,197.67 13.99
Total 5,80,751.98 5,617.96 4,32,767.82 4,809.74
2 |Current assets
a. Financial assets
(i) Cash and Cash Equivalents 5 82,705.84 873.76 33,576.10 392.33
(ii) Bank Balance other than Above (i) 6 3,67,661.33 3,884.26 73,262.77 856.06
(iii) Trade Receivables 7 6,932.96 73.25 11,679.96 136.47
(iv) Other Financial Assets 9 2,50,019.56 2,641.39 3,34,706.38 3,910.97
b. Other Assets 10 15,054.27 159.04 12,310.50 143.85
Total 7,22,373.96 7,631.70 4,65,535.71 5,439.68
Total Assets 13,03,125.94 13,249.66 8,98,303.53 10,249.42
EQUITY AND LIABILITIES
1 |Equity
a. Equity Share Capital 11 32,05,016.93 43,046.22 26,70,847.44 37,030.92
b. Other Equity 12 (21,13,515.31) (32,032.43) (19,52,189.46) (28,880.68)
Total 10,91,501.62 11,013.79 7,18,657.98 8,150.24
LIABILITIES
2 |Non-current liabilities
a. Financial Liabilities
(i) Lease Liability 189.83 2.01 201.98 2.36
b. Provisions 15 3,727.26 39.38 1,998.70 23.35
c. Other Liabilities 16 9.88 0.10 148.85 1.74
Total 3,926.97 41.49 2,349.53 27.45
3 |Current Liabilities
a. Financial liabilities
(i) Lease Liability 24.12 0.25 12.41 0.14
(ii) Trade Payables 13
a. Total outstanding dues of micro enterprises - - 5.61 0.07
and small enterprises
b. Total outstanding dues of creditor other than 23,276.98 246.03 23,054.47 269.45
micro enterprises and small enterprises
(i) Other Financial Liabilities 14 1,69,036.79 1,785.83 1,39,691.40 1,632.26
b. Provisions 15 5,325.23 56.26 4,252.61 49.69
c. Other Liabilities 16 10,034.23 106.01 10,279.52 120.12
Total 2,07,697.35 2,194.38 1,77,296.02 2,071.73
Total Equity and Liabilities 13,03,125.94 13,249.66 8,98,303.53 10,249.42
See accompanying notes forming part of the consolidated financial
statements 12
In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W
Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
Partner Chairman Managing Director & CEO
Membership No.: 117087 DIN : 02744274 DIN : 10835750
Mayank Jain Jay Soni
Chief Financial Officer Company Secretary
Date : April 24, 2026 Date : April 24, 2026
Place: Gandhinagar Place: Gandhinagar
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India International Exchange (IFSC) Limited

CIN : U67190GJ2016PLC093684
Consolidated Statement of Profit and Loss for the Year Ended March 31, 2026

Amount in Thousands

’\::te For the Year Ended March 31, 2026 For the Year Ended March 31, 2025
Particulars °-
(Rs) (Usb) (Rs) (Usb)
Audited Audited Audited Audited

1 |Revenue From Operations 17 30,366.67 343.87 39,384.18 465.70

2 |Investment Income 18 25,619.20 290.10 30,809.58 364.31

3 [Other Income 19 1,970.79 2231 1,647.73 19.48

4 |Total revenue (1+2+3) 57,956.66 656.28 71,841.49 849.49

5 |Expenses

Employee Benefits Expense 20 68,945.20 780.75 42,327.19 500.50
Administration and Other Expenses 21 1,75,518.79 1,987.60 98,828.08 1,168.60
LES (Liquidity Enhancement Scheme) Expenditure 55,565.26 629.23 66,640.19 787.99
Finance Costs 2.75 0.03 2.34 0.03
Depreciation and Amortisation Expenses 3&4 15,443.40 174.88 15,163.53 179.30
Total Expenses 3,15,475.40 3,572.49 2,22,961.33 2,636.42

6 |Profit / (loss) before tax (4 - 5) (2,57,518.74) (2,916.21) (1,51,119.84) (1,786.93)

7 |Share of profit/(loss) of associate accounted using equity method (21,571.67) (244.28) 11,981.92 141.68

8 |Tax Expense:

Current tax and Deferred tax - - - -

9 |Profit / (loss) for the year From Continuing Operations (6 +7-8) (2,79,090.41) (3,160.49) (1,39,137.92) (1,645.25)
10|Profit from discontinuing operations - - - -
11|Tax expenses of discontinuing operations - - - -
12| Profit from Discontinuing Operations (after tax) (10+11) - - - -

13 |Profit / (loss) for the year (9+12) (2,79,090.41) (3,160.49) (1,39,137.92) (1,645.25)
14|Other Comprehensive Income
A Items that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit plan 786.79 8.91 (1,789.74) (21.16)
(ii) Share of other comprehensive income of associate accounted using (14.51) (0.17) (83.27) (0.99)
equity method
B  Items that will be reclassified to profit or loss
(i) Foreign Currency translation reserve 93,824.82 - 20,914.72 -
(ii) Share of other comprehensive income of associate accounted using 23,167.46 - 5,241.66 -
equity method
Total Other Comprehensive Income for the year 1,17,764.56 8.74 24,283.37 (22.15)
15|Total Comprehensive Income for the year (13+14) (1,61,325.85) (3,151.75) (1,14,854.55) (1,667.40)
16 [Earning per equity share : 22
Basic and Diluted EPS (0.097) (0.001) (0.052) (0.001)
Par value of share Rs 1.00 NA 1.00 NA
Weighted average number of shares (Nos.) 2,87,28,07,412 2,87,28,07,412 2,67,08,47,441 2,67,08,47,441
See accompanying notes forming part of the consolidated financial statements 1-2

In terms of our report attached
For DMKH & CO.,

Chartered Accountants

Firm Reg. No.: 116886W

Suryakant Dave
Partner
Membership No.: 117087

Date : April 24, 2026
Place: Gandhinagar

For and on behalf of the Board of Directors

Sudarsanam Srinivasan
Chairman
DIN : 02744274

Mayank Jain

Chief Financial Officer
Date : April 24, 2026
Place: Gandhinagar

Vijay Krishnamurthy
Managing Director & CEO
DIN : 10835750

Jay Soni
Company Secretary
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A. Equity Share Capital

India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Consolidated Statement of Changes in Equity for the Year ended March 31, 2026

Amount in Thousand

Particulars (Rs) (usb)
Balance at April 01, 2024 26,70,847.44 37,030.92
Changes in Equity Share Capital due to prior period errors - -

R d bal, at the beginnig of the current reporting period 26,70,847.44 37,030.92
Changes in Equity Share Capital during the period - -
Balance as at March 31, 2025 26,70,847.44 37,030.92
Changes in Equity Share Capital due to prior period errors - -

Ri d bal, at the beginnig of the current reporting period 26,70,847.44 37,030.92
Changes in Equity Share Capital during the period 5,34,169.49 6,015.30
Balance as at March 31, 2026 32,05,016.93 43,046.22

B. Other Equity

Amount in Thousand

Particulars Reserve & Surplus Items of Other Comprehensive income Total Other Total Other
Retained earning|Retained earning Liquidity Liquidity Foreign Currency ement ement| Share of other | Share of other equity equity
I I translation s gain / (loss) on | s gain / (loss) on | comprehensive | comprehensive
Scheme (LES) Scheme (LES) reserve the defined the defined income of income of
Reserve Reserve ploy ploy i it
benefit plans benefit plans | accounted using | accounted using
equity method | equity method
(Rs) (UsD) (Rs) (USD) (Rs) (Rs) (Usb) (Rs) (Usb) (Rs) (Usb)
Balance at April 1, 2024 (19,88,811.31) (27,251.67) 831.82 9.97 1,35,118.33 2,379.50 28.65 13,146.75 (0.23) (18,37,334.91) (27,213.28)
Profit / (Loss) for the Year ended March 31, 2025 (1,17,566.25) (1,400.97) - - - - - - - (1,17,566.25) (1,400.97)
Other Comprehensive Income for the Year ended March 31, 2025 (21,571.67) (244.28) - - 20,914.72 (1,789.74) (21.16) 5,158.39 (0.99) 2,711.70 (266.43)
Add/(less) : Liquidity Enhancement Scheme (LES) Reserve (66,460.35) (793.85) 66,460.35 793.85 - - - - - - -
Add/(less) : LES Expenditure incurred during the Year ended March 31, 2025 66,640.19 787.99 (66,640.19) (787.99) - - - - - - -
Balance as at March 31, 2025 (21,27,769.39) (28,902.78) 651.98 15.83 1,56,033.05 589.76 7.49 18,305.14 (1.22)| (19,52,189.46) (28,880.68)
Balance at April 1, 2025 (21,27,769.39) (28,902.78) 651.98 15.83 1,56,033.05 589.76 7.49 18,305.14 (1.22)| (19,52,189.46) (28,880.68)
Profit / (Loss) for the Year ended March 31, 2026 (2,57,518.74) (2,916.21) - - - - - - - (2,57,518.74) (2,916.21)
Other Comprehensive Income for the Year ended March 31, 2026 (21,571.67) (244.28) - - 93,824.82 786.79 8.91 23,152.95 (0.17) 96,192.89 (235.54)
Add/(less) : Liquidity Enhancement Scheme (LES) Reserve (55,753.34) (622.27) 55,753.34 622.27 - - - - - - -
Add/(less) : LES Expenditure incurred during the Year ended March 31, 2026 55,565.26 629.23 (55,565.26) (629.23) - - - - - - -
Balance as at March 31, 2026 (24,07,047.88) (32,056.31) 840.06 8.87 2,49,857.87 1,376.55 16.40 41,458.09 (1.39)| (21,13,515.31) (32,032.43)
In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W
Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
Partner Chairman Managing Director & CEO

Membership No.: 117087

Date : April 24, 2026
Place : Gandhinagar

DIN : 02744274

Mayank Jain

Chief Financial Officer
Date : April 24, 2026
Place : Gandhinagar

DIN : 10835750

Jay Soni

Company Secretary
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India International Exchange (IFSC) Limited
CIN : U67190GJ2016PLC093684
Consolidated Statement of Cash Flows for the Year ended March 31, 2026

Amount in Thousand

For the Year ended March 31, 2026 For the Year ended March 31, 2025
Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited
A. |Cash Flow from Operating Activities
Profit / (Loss) for the Year (2,79,090.41) (3,160.49) (1,39,137.92) (1,645.25)
Depreciation and Amortisation Expenses 15,443.40 174.88 15,163.53 179.30
Foreign Currency Translation Reserve 93,824.82 - 20,914.72 -
Remeasurement of Defined Benefit Plan 786.79 8.91 (1,789.74) (21.16)
Net proceeds from sale of property, plant and equipment (84.93) (0.96) (123.30) (1.46)
Interest income on Fixed deposits (25,619.20) (290.10) (30,809.58) (364.31)
Share of (profit)/loss in associate accounted by equity method 21,571.67 244.28 (11,981.92) (141.68)
Finance cost 2.75 0.03 2.34 0.03
Adjustments for Changes in operating Liability and Assets
Trade Payable 216.90 (23.49) 2,646.79 24.60
Trade Receivables 4,747.00 63.22 (6,362.04) (72.68)
Provisions 2,801.18 22.60 3,780.98 43.10
Other Liabilities (1,267.48) (20.22) (433.76) (7.08)
Other Financial Liabilities 27,662.99 138.93 8,082.58 54.59
Other Financial Assets (6,645.60) (66.25) (514.41) (5.07)
Other Assets (2,743.77) (15.19) (1,298.48) (11.46)
(1,48,393.89) (2,923.85) (1,41,860.21) (1,968.53)
Taxes Paid 263.75 4.12 (956.41) (11.10)
Net Cash Generated (Used in) Operating Activities (1,48,130.14) (2,919.73) (1,42,816.62) (1,979.63)
B. |Cash Flow From Investing Activities
Purchase of Property, Plant & Equipment and (30,567.22) (203.02) (12,022.20) (105.26)
Intangible Assets
Net proceeds from sale of property, plant and equipment 84.93 0.96 123.30 1.46
Investment in Associate Company (Refer Note 4) (28,767.67) - (1,06,557.43) (1,194.11)
Investment in Fixed Deposits (20,25,379.75) (20,905.89) (1,83,381.46) (1,983.92)
Proceeds of Maturity of Fixed Deposits 17,08,534.73 18,050.26 4,50,839.95 5,328.70
Interest Income Received 39,188.56 443.82 19,859.21 234.83
Net Cash Generated (Used in) / from Investment Activities (3,36,906.42) (2,613.87) 1,68,861.37 2,281.70
C. |Cash Flow From Financing Activities
Proceeds From Allotment of Equity Share through Right Issue 5,34,169.49 6,015.30 - -
Repayment of Lease Liability (0.44) (0.24) (25.12) (0.37)
Finance Cost (2.75) (0.03) (2.34) (0.03)
Net Cash Generated (Used in) / From Financing Activities 5,34,166.30 6,015.03 (27.46) (0.40)
D. |Net increase / (decrease) in Cash and Cash Equivalents 49,129.74 481.43 26,017.29 301.67
Cash and Cash Equivalents at the end of the Year
In Current Account - Owned 78,394.76 828.22 30,003.08 350.58
In Current Account - Member fund 2,839.63 30.00 855.81 10.00
In Deposit Account - Owned 1,471.45 15.54 - -
In Deposit Account - Member fund - - 2,717.21 31.75
82,705.84 873.76 33,576.10 392.33
Cash and Cash Equi 1ts at the beginning of the Year 33,576.10 392.33 7,558.81 90.66
Changes In Cash and Cash Equivalents 49,129.74 481.43 26,017.29 301.67
Cash and Cash Equivalents at the end of the Year 82,705.84 873.76 33,576.10 392.33
Cash and Bank Balance (Refer Note 5) 82,705.84 873.76 33,576.10 392.33
Notes:
1 Cash and Cash Equivalents comprise balances in current account with banks and fixed deposit having original maturity less than 3 months
2 The above statement of cash flow from operating activities has been prepared under the “Indirect Method” as set out in Indian Accounting Standard -
7 “Statement of Cash Flows”.
3 Movement in earmarked asset and liability is not considered.
4 There is no movement in investment in associate during the year ended March 31, 2026, the above tnvestment amount represents forex conversion

In terms of our report attached

impact. During the year ended March 31, 2025, Investment of X 100,000 Thousand (USD 1194.11 Thousand) made in associate company.

For DMKH & CO.,
Chartered Accountants
Firm Reg. No.: 116886W

Suryakant Dave
Partner
Membership No.: 117087

Date : April 24, 2026
Place: Gandhii

Sudarsanam Srinivasan
Chairman
DIN : 02744274

Mayank Jain

Chief Financial Officer
Date : April 24, 2026
Place: Gandhinagar

For and on behalf of the Board of Directors

Vijay Krishnamurthy
Managing Director & CEO
DIN : 10835750
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Company Secretary
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INDIA INTERNATIONAL EXCHANGE (IFSC) LIMITED

MATERIAL ACCOUNTING POLICIES AND NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED

MARCH 31, 2026

2.1

2.1.1

2.1.2

General Information

India International Exchange (IFSC) Limited was incorporated in September 2016, to carry on business as a stock
exchange and to assist, regulate, control and/or otherwise associate with the business of buying, selling and dealing
in debt securities, currency derivatives, Equity and index based derivatives, commodities derivatives, and such other
securities/derivatives/products of any kind as may be permitted by the IFSC Authority or any other relevant
concerned authorities from time to time in primary as well as secondary market, to facilitate investment, hedging,
trading and other related requirements to the community at large as may be permitted under the applicable Law, to
facilitate and regulate financial services relating to securities and capital market in International Financial Services
Centres, set up under Special Economic Zones Act, 2005, and to provide specialized, advanced, automated and
modern facilities and mechanism for trading and settlement of securities/ derivatives/products/instruments to
ensure trading and to facilitate, promote, assist, regulate and manage dealings in securities, derivatives, products
and instruments in accordance with the framework/business manual.

International Financial Services Centres Authority (IFSCA) is a unified authority for the development and regulation
of financial products, financial services and financial institutions in GIFT IFSC. W.e.f. October 01, 2020, IFSCA is the
regulator for the group. Prior to this SEBI was the regulator for the group.

The consolidated financial statements were authorized for issuance by the Company’s Board of Directors on April 24,
2026.

Material Accounting Policies
Basis of preparation of financial statement

Statement of Compliance

The Consolidated financial statements as at and for the year ended March 31, 2026, have been prepared in
accordance with Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting
Standards) Rules, (as amended from time to time) and presentation requirements of Division Il of Schedule Ill to the
Companies Act, 2013, (Ind AS compliant Schedule 1l1), as applicable to the consolidated financial statements.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest thousands as per
the requirement of schedule Ill, unless stated otherwise.

Basis of Consolidation

The Company consolidate entities which it owns or controls or having significant influence. The Consolidated
financail statements comprise the financial statements of the Company, its subsidiaries and associates (collectively
reffered as "the Group". Control exists when the parent has power over the entity, is exposed, or has rights to,
variable returns from its involvement with the entity, and has the ability to affect those returns through its power
over the entity. Subsidiaries are consolidated from the date contorl commences until the date control ceases.

When the Company has less than a majority of the voting rigths of an investee, it has power over the investee if the
voting rights are succifient to give it the practical ability to unilaterally direct the relevant activities of the investee.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company
and to the non-controlling interests. Total comprehnsive income of subsidiaries is attributed to the owners of the
Company and to the non-controlling interests, even if this results in non-controlling interests having a deficit
balance.

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions between
Company and subsidairy are eliminated in full on consolidation.

Associate is entity over which the Group has significant influence but not control. Investments in associate is
accounted for using the equity method of accounting. The investment is initially recognised at cost, and the carrying
amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the
acquisition date.
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INDIA INTERNATIONAL EXCHANGE (IFSC) LIMITED

MATERIAL ACCOUNTING POLICIES AND NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED

MARCH 31, 2026

2,13

2.1.5

Particulars of subsidiary and associate:

Percentage | Percentage

Countr

l;f v of Voting of Voting

Name of the group Principal Activity Incorpor Power as at | Power as at

B P March 31, March 31,

ation
2026 2025
India INX Global Access IFSC Limited (w.e.f. April 5, Facilitates trading in X
India 100.00% 100.00%

2018) - Subsidiary overseas Exchanges

Finance group
undertaking

specialized activity - India 10.00% 10.00%

Holding group for
Bullion Project

India International Bullion Holding IFSC Limited
(w.e.fJune 04,2021) - Associate*

*Note: India International Bullion Holding IFSC Ltd has consolidated financial statement with its subsidiary India
International Bullion Exchange IFSC Limited and India International Depository IFSC Limited.

Basis of measurement

The consolidated financial statements have been prepared on a historical cost convention and on an accrual basis,
except for certain items that are measured at fair value as required by relevant Ind AS:

i)  Financial assets and financial liabilities measured at fair value (refer to accounting policy on financial
Instruments);
i) Defined benefits and other long-term emplovee benefits.

Foreign currency translation and transactions

a) Functional and presentation currency

United State Dollars (USD) is the functional currency of the Group and the currency of the primary economic
environment in which the Group operates. The financial statements are presented in Indian rupees. The
presentation currency is different from functional currency to comply with Income tax and other statutory law.

b) Transactions and balances

A foreign currency transaction shall be recorded, on initial recognition in the functional currency, by applying to the
foreign currency amount the spot exchange rate between the functional currency and the foreign currency at the
date of the transaction

At the end of each reporting period
(a) foreign currency monetary items shall be translated using the closing rate;

(b) nonmonetary items that are measured in terms of historical cost in a foreign currency shall be translated using
the exchange rate at the date of the transaction; and

(c) nonmonetary items that are measured at fair value in a foreign currency shall be translated using the exchange
rates at the date when the fair value was determined

¢) Translation to presentation currency (Foreign Currency Translation Reserve)

For the Purpose of Preparation of financial statements in Indian rupees, income and expenses are translated at
average rates and the assets and liabilities except equity share capital are stated at closing rate. The net impact of
such changes is presented under foreign exchange translation reserve.

Use of Estimates and judgment

The preparation of consolidated financial statements in conformity with the recognition and measurement
principles of Ind AS requires management to make judgments, estimates, and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income, expenses, disclosure of
contingent assets and disclosure of contingent liabilities. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation, uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements is included in the
following notes:
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2.1.6

2.1.7

a. Defined employee benefit obligation determined based on the present value of future obligations using
assumptions determined by the group.

b. Depreciation and amortization expenses: The charge in respect of periodic depreciation is derived after
determining an estimate of an asset’s expected useful life and the expected residual value at the end of its life. The
useful life and residual values of the group's assets at the end of its useful life are estimated by management at the
time the asset is acquired and reviewed periodically, including at each financial year end. The useful life is based on
historical experience with similar assets as well as anticipation of future events, which may impact their life, such as
changes in technology.

c. Other estimates: The preparation of consolidated financial statements involves estimates and assumptions that
affect the reported amount of assets, liabilities, disclosure of contingent liabilities at the date of consolidated
financial statements and the reported amount of revenues and expenses for the reporting period. Specifically, the
Group estimates the probability of collection of accounts receivable by analyzing historical payment patterns,
customer status, customer credit-worthiness and current economic trends. If the financial condition of a customer
deteriorates, additional allowances may be required.

Changes in the Group's ownership interests in existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group’s interests and the non-
controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling interests are adjusted and the fair value of the consideration paid
or received is recognised directly in equity and attributed to the owners of the Group entities.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the
difference between (i) the aggregate of the fair value of the consideration received and the fair value of any retained
interest and (ii) the previous carrying amount of the assets (including goodwill), liabilities of the subsidiary, and any
non-controlling interests.All amounts previously recognised in other comprehensive income in relation to that
subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary
(i.e.,reclassified to profit or loss or transferred to another category of equity as specified/permitted by applicable Ind
AS). The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as
the fair value on initial recognition for subsequent accounting under Ind AS 109, or, when applicable,the cost on
initial recognition of an investment in an associate.

Accounting for investments in ies (not cc 1) and associates

Investment in subsidiaries not consolidated are measured at cost, less provision for impairment loss, if any. Dividend
income from subsidiaries not consolidated is recognised when its right to receive the dividend is established.

Associates are entities over which the Group has significant influence but not control. Investments in associates are
accounted for using the equity method of accounting.The investment is initially recognised at cost, and the carrying
amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the
acquisition date.
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2.2 Summary of Material Accounting Policies

2.2.1 Financial instruments

2.2.1.1  Financial Assets
Initial Recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Where the fair
value of a financial asset at initial recognition is different from its transaction price, the difference between the fair
value and the transaction price is recognised as a gain or loss in the Consolidated Statement of Profit and Loss at
initial recognition if the fair value is determined through a quoted market price in an active market for an identical
asset (i.e. level 1 input) or through a valuation technique that uses data from observable markets (i.e. level 2 input).
In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between
the fair value and transaction price is deferred appropriately and recognised as a gain or loss in the Consolidated
Statement of Profit and Loss only to the extent that such gain or loss arises due to a change in the factor that market
participants take into account when pricing the financial asset. However, trade receivables that do not contain a
significant financing component are measured at transaction price under Ind AS 115 “Revenue from Contracts with
Customers”.
Subsequent recognition
For subsequent measurement, the Group classifies a financial asset in accordance with the below criteria:

i. The group’s business model for managing the financial asset and
ii. The contractual cash flow characteristics of the financial asset:

Based on the above criteria, the group classifies its financial assets into the following categories :
(a) Financial assets (debt instrument) at amortised cost :
This category applies to investment in interest bearing debt instruments, trade receivables, security deposits, cash
and cash equivalents, employee and other advances and eligible current and non-current assets. Financial assets in
the nature of debt instruments are subsequently measured at amortised cost using the effective interest method.
The corresponding effect of the amortisation under the effective interest method is recognised as interest income
over the relevant period of the financial asset. The same is included under other income in the Consolidated
Statement of Profit and Loss. The amortised cost of a financial asset is also adjusted for loss allowance, if any. The
financial assets other than debt instruments are subsequently measured at amortised cost.
(b) Financial assets measured at fair value through profit or loss (FVTPL):
This is a residual category applied to all other investments of the group. Such financial assets are subsequently
measured at fair value at each reporting date. Fair value changes are recognised in the Consolidated Statement of
Profit and Loss.

2.2.1.2 Financial Liabilities
All financial liabilities are recognised initially at fair value minus, in the case of financial liabilities not recorded at fair
value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial liability.
This category applies to deposits received, trade and other payables.
Subsequent Measurement:
All financial liabilities of the group are subsequently measured at amortised cost using the effective interest method
except liabilities represented by contingent consideration.

2.2.1.3  Fair value of financial instruments

In determining the fair value of its financial instruments, the group uses a variety of methods and assumptions that
are based on market conditions and risks existing at each reporting date. The methods used to determine fair value
include discounted cash flow analysis, available quoted market prices and dealer quotes. All methods of assessing
fair value result in a general approximation of value, and such value may never actually be realized.
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2.2.1.4

Impairement

Financial assets carried at amortised cost in accordance with Ind AS 109, the group applies expected credit loss (ECL)
model for measurement and recognition of impairment loss. The group follows ‘simplified approach’ for recognition
of impairment loss allowance on trade receivable.

It recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets and risk exposure, the group determines that whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly,
lifetime ECL is used. If in subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss
allowance based on 12-month ECL Lifetime ECLs are the expected credit losses resulting from all possible default
events over the expected life of a financial instrument. Financial assets measured at amortised cost, contractual
revenue receivable: ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in
the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write off criteria, the
Group does not reduce impairment allowance from the gross carrying amount.

Impairment of equity investments measured at cost : Investments in subsidiaries (not considered for consolidation)
are measured at cost are tested for impairment at the end of each reporting period. Any impairment loss is
recognized in the consolidated statement of profit and loss, if the amount of impairment loss decreases
subsequently then the previously recognized impairment loss is reversed in the consolidated statement of profit and
loss.

Property, plant and equipment

a. Recognition and measurement: Property, plant and equipment are measured at cost less accumulated
depreciation and impairment losses, if any. Cost includes expenditures directly attributable to the acquisition of the
asset.

b. Depreciation: The group depreciates property, plant and equipment over the estimated useful lives on a Straight
Line method basis from the date the assets are ready for intended use. Assets acquired under finance lease and
leasehold improvements are amortized over the lower of estimated useful life or lease term. The estimated useful
lives of assets of significant items of property, plant and equipment are as follows:

Category Useful lives
Leasehold premises 30 years
Plant and Equipments 15 years
Electrical installations 10 years
Computers Hardware & Networking Equipments 3-6years
Furniture, fixtures 10 years
Office equipments 5 years
Motor vehicles 8 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date, with the effect of any
changes in estimate accounted for on a prospective basis.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as
separate items (major components) of property, plant and equipment. Subsequent expenditure relating to property,
plant and equipment is capitalized only when it is probable that future economic benefits associated with these will
flow to the group and the cost of the item can be measured reliably. Repairs and maintenance costs are recognized
in the statement of profit and loss when incurred. The cost and related accumulated depreciation are eliminated
from the financial statements upon sale or disposition of the asset and the resultant gains or losses are recognized in
the statement of profit and loss.

Amounts paid towards the acquisition of property, plant and equipment outstanding as of each reporting date and
the cost of property, plant and equipment not ready for intended use before such date are disclosed under capital
work- in-progress.
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2.2.4

Intangible Assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized
over their respective estimated useful lives on a “Straight Line method”, from the date that they are available for
use. The estimated useful lives of an identifiable intangible asset is based on a number of factors including the
effects of obsolescence, demand, competition and other economic factors (such as the stability of the industry and
known technological advances) and the level of maintenance expenditures required to obtain the expected future
cash flows from the asset.

The estimated useful lives of intangibles are as follows:

Category Useful lives

Computer software 6 Years

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, and are recognised in profit or loss when the asset is
derecognised.

Leases

The group assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the group assesses whether:

1. the contract involves the use of an identified asset;

2. the group has substantially all of the economic benefits from use of the asset through the period of the lease; and

3. the group has the right to direct the use of the asset.

At the date of commencement of the lease, the group recognizes a right-of-use asset (“ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less
(short-term leases) and low value leases. For these short-term and low value leases, the group recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct costs
less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment
losses. .

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of
impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the asset does not generate cash flows that are largely independent
of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU)
to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a
corresponding adjustment to the related right of use asset if the group changes its assessment if whether it will
exercise an extension or a termination option.
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The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a
corresponding adjustment to the related right of use asset if the group changes its assessment if whether it will
exercise an extension or a termination option.

For short-term and low value leases, the group recognizes the lease payments as an operating expense on a straight-
line basis over the lease term.

As a Lessor:

Lease income from operating leases where the group is a lessor is recognised in income on a straight-line basis over
the lease term unless the receipts are structured to increase in line with expected general inflation to compensate
for the expected inflationary cost increases. The respective leased assets are included in the balance sheet based on
their nature.

Employee benefit

The group participates in various employee benefit plans. Post-employment benefits are classified as either defined
contribution plans or defined benefit plans.

Defined Contribution Plan

Under a defined contribution plan, the group’s only obligation is to pay a fixed amount with no obligation to pay
further contributions if the fund does not hold sufficient assets to pay all employee benefits. The related actuarial
and investment risks fall on the employee. The expenditure for defined contribution plans is recognized as expense
during the period when the employee provides service.

Defined benefit Plan

Under a defined benefit plan, it is the group’s obligation to provide agreed benefits to the employees. The related
actuarial and investment risks fall on the group. The present value of the defined benefit obligations is calculated
using the projected unit credit method.

The group has the following employee benefit plans:

a. Gratuity

In accordance with the Payment of Gratuity Act, 1972, the group provides for a lump sum payment to eligible
employees, at retirement or termination of employment based on the last drawn salary and years of employment
with the group. The group’s obligation in respect of the gratuity plan, which is a defined benefit plan, is provided for
based on actuarial valuation using the projected unit credit method.

Actuarial gains or losses are recognised in other comprehensive income. Further, the profit or loss does not include
an expected return on plan assets. Instead net interest recognised in profit or loss is calculated by applying the
discount rate used to measure the defined benefit obligation to the net defined benefit liability or asset. The actual
return on the plan assets above or below the discount rate is recognised as part of re-measurement of net defined
liability or asset through Other Comprehensive Income.

Remeasurements comprising actuarial gains or losses and return on plan assets (excluding amounts included in net
interest on the net defined benefit liability) are not reclassified to profit or loss in subsequent periods .

b. Compensated absences

The employees of the group are entitled to compensated absences. The employees can carry forward a portion of
the unutilised accumulating compensated absences and utilise it in future periods or receive cash at retirement or
termination of employment. The group records an obligation for compensated absences in the period in which the
employee renders the services that increases this entitlement. The group measures the expected cost of
compensated absences as the additional amount that the group expects to pay as a result of the unused entitlement
that has accumulated at the end of the reporting period. The group recognizes accumulated compensated absences
based on actuarial valuation. Non-accumulating compensated absences are recognized in the period in which the
absences occur. The group recognizes actuarial gains and losses immediately in statement of profit and Loss
Account.

c. Provident Fund and pension Fund

The group offers its employees defined contribution plan in the form of provident fund.
The group recognises contribution made towards provident fund in statement of profit and Loss Account.
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2.2.6

Provisions and Contingent liabilities

Provisions are recognized when the group has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of economic benefits will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, the receivable is recognized as an asset, if it is virtually certain that reimbursement will be received and the
amount of the receivable can be measured reliably.

Provisions for onerous contracts are recognized when the expected benefits to be derived by the group from a
contract are lower Than the unavoidable costs of meeting the future obligations under the contract. Provisions for
onerous contracts are measured at the present value of lower of the expected net cost of fulfilling the contract and
the expected cost of terminating the contract and is adjusted to the cost of such assets.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates. Contingent
liabilities are recognized when economic outflow is probable and disclosed when economic outflow is possible.
Contingent assets are not disclosed but recognized when economic inflow is certain.

Revenue Recognition :

The Group has applied Ind AS 115 Revenue from Contracts with Customers which establishes a comprehensive
framework for determining whether, how much and when revenue is to be recognised.

The group derives revenue primarily from Services to Corporate and Securities Services. The group recognizes
revenue when the significant terms of the arrangement are enforceable, services have been delivered and the
collectability is reasonably assured. The method for recognizing revenues and costs depends on the nature of the
services rendered:

a.Time and service contracts

Revenues and costs relating to time and service contracts are recognized as the related services are rendered.

b.Annual / monthly Fee contracts

Revenue from Annual / monthly fee contracts is recognized ratably over the period of the contract using the
percentage of completion method. When services are performed through an indefinite number of repetitive acts
over a specified period of time, revenue is recognized on a straight line basis over the specified period or under
some other method that better represents the stage of completion.

The group accounts for volume discounts and pricing incentives to customers by reducing the amount of revenue
recognized at the time of sale. Revenues are shown net of applicable discounts and allowances.

Revenue in excess of invoicing are classified as contract assets (which we refer as unbilled revenue) while invoicing

in excess of revenues are classified as contract liabilities (which we refer to as income received in advance).

Investment income and interest expense

Investment income consists of interest income on funds invested, dividend income and gains on the disposal of
financial assets measured at FVTPL and amortised cost.

Interest income on bond is recognised as it accrues in the Statement of Profit and Loss, using the effective interest
method and interest income on deposits with banks is recognised on a time proportion accrual basis taking into the
account the amount outstanding and the rate applicable.

Dividend income is recognised in the Profit or Loss on the date that the group’s right to receive payment is
established.

Interest expenses consist of interest expense on loans, borrowings and finance lease. Borrowing costs are recognised
in the Profit or Loss using the effective interest method.
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2.2.9

2.2.10

Taxation

Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit and loss
except to the extent it relates to items directly recognized in equity or in other comprehensive income.

Current Income Tax

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or
paid to the taxation authorities based on the taxable income for the period. The tax rates and tax laws used to
compute the current tax amount are those that are enacted or substantively enacted by the reporting date and
applicable for the period. The group offsets current tax assets and current tax liabilities, where it has a legally
enforceable right to set off the recognized amounts and where it intends either to settle on a net basis or to realize
the asset and liability simultaneously.

Deferred income tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are
recognized for deductible and taxable temporary differences arising between the tax base of assets and liabilities
and their carrying amount in financial statements, except when the deferred income tax arises from the initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither
accounting nor taxable profits or loss at the time of the transaction.

Deferred income tax asset are recognized to the extent that it is probable that taxable profit will be available against
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can
be utilized. Deferred income tax liabilities are recognized for all taxable temporary differences.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax
asset to be utilized. Deferred income tax assets and liabilities are measured at the tax rates that are expected to
apply in the period when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date.

Deferred tax assets include Minimum Alternate Tax (MAT) paid in accordance with the tax laws in India, which is
likely to give future economic benefits in the form of availability of set off against future income tax liability.
Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably
and it is probable that the future economic benefit associated with the asset will be realised.

Deferred tax assets include Minimum Alternate Tax (MAT) paid in accordance with the tax laws in India, which is
likely to give future economic benefits in the form of availability of set off against future income tax liability.
Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably
and it is probable that the future economic benefit associated with the asset will be realised.

The group recognises interest levied and penalties related to income tax assessments in income tax expenses.

Earnings per share
The group reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per share. Basic
earnings per share is computed using the weighted average number of equity shares outstanding during the year.

Diluted EPS is computed by dividing the net profit/loss after tax by the weighted average number of equity shares
considered for deriving basic EPS and also weighted average number of equity shares that could have been issued
upon conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as of
the beginning of the year, unless issued at a later date. Dilutive potential equity shares are determined
independently for each period presented. The number of equity shares and potentially dilutive equity shares are
adjusted for bonus shares, as appropriate.
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2.2.11

2.2.12

2.2.13

2.2.14

Current and Non-current classification

The group present assets and liabilities in the balance sheet based on current/non-current classification

Assets: An asset is classified as current when it satisfies any of the following criteria:

a.it is expected to be realised in, or is intended for sale or consumption in, the entity’s normal operating cycle;

b.it is held primarily for the purpose of being traded;

c.it is expected to be realised within twelve months after the balance sheet date; or

d. itis cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least
twelve months after the balance sheet date

All other assets are classified as non-current.

Liabilities: A liability is classified as current when it satisfies any of the following criteria:

(a)lt is expected to be settled in, the entity’s normal operating cycle;

(b) Itis held primarily for the purpose of being traded; it is due to be settled within twelve months after the balance
sheet date; or

(c) The group does not have an unconditional right to defer settlement of the liability for at least twelve months
after the balance sheet date.

All other liabilities are classified as non-current.

Deferred tax assets, tax assets and Deferred tax liabilities are classified as non-current assets and liabilities.

Operating Cycle

Based on the nature of products / activities of the group and the normal time between acquisition of assets and their
realisation in cash or cash equivalents, the group has determined its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current and non-current.

Government Grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all
attached conditions will be complied with. When the grant relates to an expense item, it is recognised as income on
a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed.
When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the
related asset.

Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash equivalents are short-term balances (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that are readily convertible into known amounts of cash and net of
outstanding bank overdrafts that are repayable on demand, book overdraft and are considered part of the group’s
cash management system.

Earmarked Funds

Earmarked Funds represent deposits, margins, etc. held for specific purposes. These amounts are invested and the
same are earmarked in the Balance Sheet. Investment income earned on financial instrument measured at
amortised cost is credited to respective earmarked liabilities and not credited to the Statement of Profit or Loss. The
Gain/ (Loss) on Fair Value of the investments from these earmarked funds are shown as liabilities/asset and are not
routed through the Profit or Loss.
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2.2.15

Accounting Pronouncements effective from current financial year

Ministry of Corporate Affairs ("MCA"') notifies new standard or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the financial year 2025-2026,
the following amendments do not have a material impact on the Company's Financial Statements.:

Amendments to Ind AS 21 - Lack of exchangeability

MCA via notification dated 7 May 2025, announced amendments to Ind AS 21 “The Effects of Changes in Foreign
Exchange Rates", to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of
information that enables users of its financial statements to understand how the currency not being exchangeable
into the other currency affects, or is expected to affect, the financial performance, financial position and cash flows.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with
Covenants

MCA via notification dated 13 August 2025 announced amendments to Ind AS 1 “Presentation of Financial
Statements”

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7 — “Statement of Cash Flows” and Ind
AS 107 “Financial Instruments: Disclosures” which introduced disclosure requirements with the objective to enable
users of financial statements to assess how supplier finance arrangements affect an entity’s liabilities, cashflows and
exposure to liquidity risk.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12
MCA via notification dated 13 August 2025 announced amendments to Ind AS 12 “Income Taxes”
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3. Property, Plant and Equipment

USD in Thousand

Leasehold Premises| Plant and Electrical installations | Computers -Hardware Furniture & Office Motor Vehicle Total
. and Improvements | equipment's and networking fixtures equipment's
Particulars equipment's - owned
Gross Carrying Value
Balance as at April 01, 2025 1,523.39 56.59 425.45 1,978.46 89.67 422.60 - 4,496.16
Additions during the period 0.70 - 16.56 142.04 17.52 6.33 34.53 217.68
Deductions / Adjustments - - - (14.44) - (20.05) - (34.49)
Balance as at March 31, 2026 1,524.09 56.59 442.01 2,106.06 107.19 408.88 34.53 4,679.35
Accumulated Depreciation and Impairment
Balance as at April 01, 2025 419.04 16.62 342.33 1,840.03 69.47 405.00 - 3,092.49
Depreciation for the period 50.73 3.77 42.98 57.42 9.05 5.62 4.15 173.72
Deductions / Adjustments - - - (14.42) - (20.05) - (34.47)
Balance as at March 31, 2026 469.77 20.39 385.31 1,883.03 78.52 390.57 4.15 3,231.74
Net Carrying Value
Balance as at March 31, 2026 1,054.32 36.20 56.70 223.03 28.67 18.31 30.38 1,447.61
Balance as at March 31, 2025 1,104.35 39.97 83.12 138.43 20.20 17.60 - 1,403.67
Rs in Thousand
Leasehold Premises Plant and Electrical installations| Computers -Hardware Furniture & Office Motor Vehicle Total
particulars and Improvements | equipment's a.nd networking fixtures equipment's
equipment's - owned
Gross Carrying Value
Balance as at April 01, 2025 1,30,373.91 4,843.14 36,410.52 1,69,320.19 7,673.83 36,167.40 - 3,84,788.99
Additions during the period 64.60 - 989.14 12,498.20 1,621.43 570.09 2,951.22 18,694.68
Deductions / Adjustments - - - (981.20) (1,339.49) (2,320.69)
Currency Fluctuation 13,823.01 513.44 4,438.77 18,510.41 849.65 3,304.47 317.12 41,756.87
Balance as at March 31, 2026 1,44,261.52 5,356.58 41,838.43 1,99,347.60 10,144.91 38,702.47 3,268.34 4,42,919.85
Accumulated Depreciation and Impairment
Balance as at April 01, 2025 35,860.89 1,422.24 29,298.28 1,57,473.35 5,945.24 34,660.93 - 2,64,660.93
Depreciation for the period 4,479.76 333.32 3,795.14 5,070.68 799.03 496.33 366.53 15,340.79
Deductions / Adjustments - - - (981.20) (1,339.49) (2,320.69)
Currency Fluctuation 4,123.77 174.74 3,378.84 16,673.44 687.72 3,151.77 26.34 28,216.62
Balance as at March 31, 2026 44,464.42 1,930.30 36,472.26 1,78,236.27 7,431.99 36,969.54 392.87 3,05,897.65
Net Carrying Value
Balance as at March 31, 2026 99,797.10 3,426.28 5,366.17 21,111.33 2,712.92 1,732.93 2,875.47 1,37,022.20
Balance as at March 31, 2025 94,513.02 3,420.90 7,112.24 11,846.84 1,728.59 1,506.47 - 1,20,128.06
USD in thousand
Leasehold Premises| Plant and Electrical installations | Computers -Hardware Furniture & Office Motor Vehicle Total
particulars and Improvements | equipment's ar|d networking fixtures equipment's
equipment's - owned
Gross Carrying Value
Balance as at April 01, 2024 1,523.39 56.59 425.45 1,866.78 86.90 437.77 - 4,396.88
Additions during the year - - - 124.97 2.77 10.16 - 137.90
Deductions / adjustments - - - (13.29) - (25.33) - (38.62)
Acquisition through Business Combination - - - - - - - -
Balance as at March 31, 2025 1,523.39 56.59 425.45 1,978.46 89.67 422.60 - 4,496.16
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 368.31 12.85 299.79 1,788.09 60.76 425.82 - 2,955.62
Depreciation for the year 50.73 3.77 42.54 65.22 8.71 4.51 - 175.48
Deductions / Adjustments - - - (13.29) - (25.33) - (38.62)
Balance as at March 31, 2025 419.04 16.62 342.33 1,840.02 69.47 405.00 - 3,092.48
Net Carrying Value
Balance as at March 31, 2025 1,104.35 39.97 83.12 138.44 20.20 17.60 - 1,403.67
Balance as at March 31, 2024 1,155.08 43.74 125.66 78.69 26.14 11.95 - 1,441.26
Rsin th d
Leasehold Premises Plant and Electrical installations| Computers -Hardware Furniture & Office Motor Vehicle Total
Particulars and Improvements | equipment's and networking fixtures equipment's
equipment's - owned
Gross Carrying Value
Balance as at April 01, 2024 1,27,011.02 4,718.21 35,471.35 1,55,641.10 7,245.33 36,498.93 - 3,66,585.94
Additions during the year - - - 10,541.92 240.47 853.27 - 11,635.66
Deductions / adjustments - - - (861.47) (1,700.21) - (2,561.68)
Currency Fluctuation 3,362.89 124.93 939.17 3,998.64 188.03 515.41 - 9,129.07
Balance as at March 31, 2025 1,30,373.91 4,843.14 36,410.52 1,69,320.19 7,673.83 36,167.40 - 3,84,788.99
Accumulated Depreciation and Impairment
Balance as at April 01, 2024 30,706.48 1,070.85 24,995.42 1,49,081.71 5,065.71 35,502.63 - 2,46,422.80
Depreciation for the year 4,290.09 319.22 3,598.01 5,515.47 736.59 381.24 - 14,840.62
Deductions / Adjustments - - - (861.47) - (1,700.21) - (2,561.68)
Currency Fluctuation 864.32 32.17 704.85 3,737.64 142.94 477.27 - 5,959.19
Balance as at March 31, 2025 35,860.89 1,422.24 29,298.28 1,57,473.35 5,945.24 34,660.93 - 2,64,660.93
Net Carrying Value
Balance as at March 31, 2025 94,513.02 3,420.90 7,112.24 11,846.84 1,728.59 1,506.47 - 1,20,128.06
Balance as at March 31, 2024 96,304.54 3,647.36 10,475.93 6,559.39 2,179.62 996.30 - 1,20,163.14

Note : There is no impairment for FY 2025-2026 and FY 2024-2025.
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4. Intangible Assets

USD in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2025 301.19
Additions during the period -
Deductions / adjustments -
Balance as at March 31, 2026 301.19
Accumulated depreciation and impairment
Balance as at April 01, 2025 298.76
Amortisation for the period 1.16
Deductions / Adjustments
Balance as at March 31, 2026 299.92
Net Carrying Value
Balance as at March 31, 2026 1.27
Balance as at March 31, 2025 2.43

Rs in Thousand

Particulars Software
Gross Carrying Value
Balance as at April 01, 2025 25,776.54
Additions during the period -
Deductions / adjustments -
Currency Fluctuation 2,732.69
Balance as at March 31, 2026 28,509.23
Accumulated depreciation and impairment
Balance as at April 01, 2025 25,568.41
Amortisation for the period 102.61
Deductions / Adjustments -
Currency Fluctuation 2,718.00
Balance as at March 31, 2026 28,389.02
Net Carrying Value
Balance as at March 31, 2026 120.21
Balance as at March 31, 2025 208.13

USD in Thousand

Particulars Software
Gross block
Balance as at April 01, 2024 301.19
Additions during the year -
Deductions / adjustments -
Acquisition through Business Combination -
Balance as at March 31, 2025 301.19
Accumulated depreciation and impairment
Balance as at April 01, 2024 294.94
Amortisation for the year 3.82
Deductions / Adjustments
Balance as at March 31, 2024 298.76
Particulars Buildings
Net Carrying Value
Balance as at March 31, 2025 2.43
Balance as at March 31, 2024 6.25

Rs in Thousand

Particulars Software
Gross block
Balance as at April 01, 2024 25,111.66
Additions during the year -
Deductions / adjustments -
Currency Fluctuation 664.88
Balance as at March 31, 2025 25,776.54
Accumulated depreciation and impairment
Balance as at April 01, 2024 24,590.56
Amortisation for the year 32291
Deductions / Adjustments -
Currency Fluctuation 654.94
Balance as at March 31, 2025 25,568.41
Net Carrying Value
Balance as at March 31, 2025 208.13
Balance as at March 31, 2024 521.10
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5. Cash and Cash Equivalents

Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited
Balance with Banks
Own Fund
In Current Accounts 78,394.76 828.22 30,003.08 350.58
In Deposit Accounts - Original maturity less than 3 months 1,470.03 15.53 - -
Accrued Interest 1.42 0.01 - -
Member Fund
In Current Accounts 2,839.63 30.00 855.81 10.00
In Deposit Accounts - Original maturity less than 3 months - - 2,717.21 31.75
Cash and Cash Equivalents 82,705.84 873.76 33,576.10 392.33
6. Bank Balances Other than Above Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited
Balance with Banks
Own Fund
In Deposit Accounts - Original Maturity more than 3 months and remaining maturity less than 3,00,310.60 3,172.71 23,282.99 272.06
12 months
Accrued Interest 5,168.76 54.61 1,821.58 21.28
Member Fund
In Deposit Accounts - Original Maturity more than 3 months and remaining maturity less than 56,958.23 601.75 43,817.68 512.00
12 months
Earmarked Fund - Investor protection fund
In Deposit Accounts 5,196.57 54.90 4,201.20 49.09
Accrued Interest 27.17 0.29 26.96 0.32
In Current Accounts (Refer note below) 112.36 1.31
Bank Balances Other than Above 3,67,661.33 3,884.26 73,262.77 856.06

Note : The above mentioned cash and bank balances are restricted cash and bank balances which are to be used for specified purposes.
balances other than above All other cash and bank balances are available for the operating activities of the company.

Accordingly it is shown as Bank

7. Trade Receivables

Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited

Current

Trade Receivables

- Secured, considered good 23.19 0.25 139.58 1.63

- Unsecured, considered good 604.06 6.38 4,786.06 55.92

Receivable from Related parties

- Receivable from Group Companies - Unsecured, Considered Good 5,541.12 58.54 6,372.30 74.46

- Receivable from Holding Companies - Unsecured, Considered Good - - 312.27 3.65

Unbilled Revenue 764.59 8.08 69.75 0.81
Total Trade receivables 6,932.96 73.25 11,679.96 136.47
Ageing Schedule of trade receivable
Outstanding for the following Periods from the due date of payment As at March 31, 2026 As at March 31, 2025

(Rs) (UsD) (Rs) (UsD)

Undisputed trade receivable considered Good
Not due - - - -
Less than 6 months 6,088.29 64.32 11,481.84 134.16
6 months - 1 Year 80.08 0.85 128.37 1.50
1-2 years - - - -
2-3 years - - - -
More than 3 years - - - -
Unbilled Revenue 764.59 8.08 69.75 0.81
Total 6,932.96 73.25 11,679.96 136.47
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8. Investment in Equity instrument

Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars Number of shares (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited
Non Current Investment
Investment in Equity Instrument (unquoted)
(a) Investment in Associate Company (valued at equity method)
India international Bullion Holding IFSC Limited 25,00,00,000 2,50,000.00 3,170.73 2,50,000.00 3,170.73
Add: Conversion Impact 50,122.79 - 21,355.12 -
Total Investment in Associate company 3,00,122.79 3,170.73 2,71,355.12 3,170.73
Opening balance of share of profit / (loss) in associate (8,344.96) (344.56) (25,485.27) (485.25)
Share of profit/loss for the year (21,571.67) (244.28) 11,981.92 141.68
Share of other comprehensive income for the year 23,152.95 (0.17) 5,158.39 (0.99)
Closing balance of share of profit / (loss) in associate (6,763.68) (589.01) (8,344.96) (344.56)
Aggregate amount of unquoted investment 2,93,359.11 2,581.72 2,63,010.16 2,826.17
9. Other Financial Assets Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited
Non Current
Own
Deposit with Banks - Original Maturity more than 12 months and remaining maturity more than 1,39,131.57 1,469.89 41,155.39 480.89
12 months
Accrued Interest 8,055.93 85.11 4,941.42 57.74
Deposits with Public Bodies and Other Parties 2,129.04 22.49 2,126.99 24.85
Total (A) 1,49,316.54 1,577.49 48,223.80 563.48
Current
Own
Deposit with Banks (Original maturity more than 12 months and remaining maturity less than 12 1,43,980.79 1,521.12 2,23,563.66 2,612.29
months)
Accrued Interest 6,903.27 72.93 24,587.56 287.30
Member Funds
Deposit with Banks (Original maturity more than 12 months and remaining maturity less than 12 91,090.28 962.35 85,153.49 995.00
months)
Deposits with Public Bodies and Other Parties 244.51 2.58 282.34 3.30
Balance with Foreign Brokers 7,800.71 82.41 758.54 8.86
Receivable from BSE Employee's Gratuity Fund - - 360.79 4.22
Total (B) 2,50,019.56 2,641.39 3,34,706.38 3,910.97
Total (A+B) 3,99,336.10 4,218.88 3,82,930.18 4,474.45
10. Other assets Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited
Current
Advance to Regulatory Authority and Vendors 5,531.76 58.44 5,885.15 68.77
Prepaid Expenses 7,715.40 81.51 6,366.72 74.39
Good & Service Tax Receivable 1,807.11 19.09 58.63 0.69
Total (B) 15,054.27 159.04 12,310.50 143.85
Total (A+B) 15,054.27 159.04 12,310.50 143.85
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11. Equity Share Capital
Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited
Equity Share Capital
Authorised Share Capital:
500,00,00,000 (Previous year - 5,00,00,00,000) Equity Shares of Re 1/- each with voting rights 50,00,000.00 | Not Applicable 50,00,000.00 Not Applicable

Issued Share Capital:

320,50,16,929 (Previous year - 267,08,47,441) Equity Shares of Rs. 1/- each with voting rights 32,05,016.93 | Not Applicable 26,70,847.44 Not Applicable
Subscribed and Fully Paid - up
320,50,16,929 (Previous year - 267,08,47,441) Equity Shares of Rs. 1/- each with voting rights 32,05,016.93 43,046.22 26,70,847.44 37,030.92
A: Reconciliation of the number of shares outstanding at the beginning and at the end of the year
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (UsSD)
Audited Audited Audited Audited
No. of shares at the beginning of the year 2,67,08,47,441 - 2,67,08,47,441 -
Allotment through right issue 53,41,69,488 - - -
No. of shares at the end of the year 3,20,50,16,929 - 2,67,08,47,441 -

B. Term and obligation of share holders

1. The Exchange has only one class of shares referred to as equity shares having a par value of Re 1/-. Each holder of equity shares is entitled to one vote per share.

2. The holders of equity shares are entitled to dividends, if any, proposed by the board of directors and approved by the shareholder at the Annual General Meeting.

3. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of
preferential amounts. However, no such preferential amounts exists currently. The distribution will be in proportion to the number of equity shares held by the shareholders.

C. Shareholders holding more than 5% of the shares in the company

Equity Shares
Name of Shareholder As at March 31, 2026 As at March 31, 2025
Percentage of Number of Percentage of
Number of Sh
umber of Shares Shareholding Shares Shareholding
BSE Limited & Its nominees 2,09,19,28,397 65.27% 1,67,90,96,959 62.87%
State Bank of India 31,88,99,184 9.95% 26,57,49,320 9.95%
ICICI Bank Limited 26,44,13,897 8.25% 26,44,13,897 9.90%
GVFL Startup Fund Trust 15,00,00,000 4.68% 15,00,00,000 5.62%
Other Shareholders holding below 5% shares in the Company 37,97,75,451 11.85% 31,15,87,265 11.66%
Total 3,20,50,16,929 100.00% 2,67,08,47,441 100.00%
D. Shares held by Promoters at the end of the Year
Sr  [Promoter Name No of shares % of Total shares % Change
No during the
Period
Equity Share Capital
1 BSE Limited & Its nominees
FY 2025-26 2,09,19,28,397 65.27% 2.40%
FY 2024-25 1,67,90,96,959 62.87% 0.00%
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12. Other Equity

Amount in Thousand

Particulars

As at March 31, 2026 As at March 31, 2025
(Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited

Retained Earnings (Refer Note (i) below)

Balance at the Beginning of The Year (21,27,769.39) (28,902.78) (19,88,811.31) (27,251.67)
Profit / (Loss) for the Year (2,57,518.74) (2,916.21) (1,17,566.25) (1,400.97)
Share of profit/(loss) of associate accounted using equity method (21,571.67) (244.28) (21,571.67) (244.28)
Less : Transfer to Liquidity Enhancement Scheme (LES) Reserve (55,753.34) (622.27) (66,460.35) (793.85)
Add: LES Expenditure Incurred During the vear 55,565.26 629.23 66,640.19 787.99
Closing Balance (24,07,047.88) (32,056.31)|  (21,27,769.39) (28,902.78)
Liquidity Enhancement Scheme (LES) Reserve (Refer note (ii) below)

Opening Balance 651.98 15.83 831.82 9.97
Add: Transfer from Retained Earning 55,753.34 622.27 66,460.35 793.85
Less: LES Expenditure Incurred During the period (55,565.26) (629.23) (66,640.19) (787.99)
Closing Balance 840.06 8.87 651.98 15.83
Other Comprehensive Income

Opening Balance 1,74,927.95 6.27 1,50,644.58 28.42
Remeasurements gain / (loss) on the defined employee benefit plans 786.79 8.91 (1,789.74) (21.16)
Foreign Currency Translation Reserve During the Period (FCTR) 93,824.82 - 20,914.72 -
Share of other comprehensive income of associate accounted using equity method 23,152.95 (0.17) 5,158.39 (0.99)
Closing Balance 2,92,692.51 15.01 1,74,927.95 6.27
Total (21,13,515.31) (32,032.43)]  (19,52,189.46) (28,880.68)

Nature and Purpose of:

(i) Retained Earnings

The same reflects surplus/deficit after taxes in the Statement of Profit and Loss. The amount that can be distributed by the companies in group as dividends to its equity
shareholders is determined based on the balance in this reserve and also considering the requirements of the Companies Act, 2013.

(ii) Liquidity Enhancement Scheme (LES) Reserve

the IFSCA circular F. No. 286/IFSCA/PM(CMD-DMIIT)/2021/4 dated March 31, 2022.

Company had launched Liquidity Enhancement Scheme (LES) to enhance liquidity in INDIA INX's derivatives contracts traded in the Exchange in accordance with the circular
issued by regulator from time to time. The Company has created additional LES reserve of Rs 55,753.34 thousand (USD 622.27 thousand) and incurred an expense of Rs
55,565.26 thousand (USD 629.23 thousand) during the year ended March 31, 2026, accordingly LES reserve balance as on March 31, 2026, is Rs 840.06 thousand (USD 8.87
thousand) (Previous year: Rs 651.98 thousand (USD 15.83 thousand)). The LES reserve as on March 31, 2026 will not form part of net worth of the Exchange in accordance with

13. Trade Payables

Amount in Thousand

As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited

Current
Total outstanding dues of micro and small enterprises (A) - - 5.61 0.07
Total outstanding dues of creditors other than micro and small enterprises 83.63 0.88 14.99 0.18
Total outstanding unbilled dues of creditors other than micro and small enterprises 21,878.56 231.26 23,025.48 269.11
Payable to Holding Company 1,238.53 13.08 - -
Payable to Group Companies 76.26 0.81 14.00 0.16
Total outstanding dues of creditor other than micro and small enterprises (B) 23,276.98 246.03 23,054.47 269.45

Total 23,276.98 246.03 23,060.08 269.52
Disclosures required under section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
(a) Principal amount and interest thereon remaining unpaid at the end of year Interest paid - - 5.61 0.07
including payment made beyond appointed day during the year
(b) the amount of interest paid by the buyer along with the amount of the payment made to the
supplier beyond the appointed day during accounting year
(c) Interest due and payable for delay during the year - - - -
(d) Amount of interest accrued and unpaid as at year end - - - -
(e) The amount of further interest due and payable even in the succeeding year - - - -
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Ageing Schedule of trade Pavables
Amount in Thousand
Outstanding for the following Years from the due date of payment As at March 31, 2026 As at March 31, 2025
(Rs) (UsD) (Rs) (UsD)
MSME
Less than 1 year - - 5.61 0.07
Others
Less than 1 Year 1,398.42 14.77 28.99 0.34
1-2 years - - - -
2-3 years - - - -
More than 3 vears - - - -
Unbilled dues 21,878.56 231.26 23,025.48 269.11
Total 23,276.98 246.03 23,060.08 269.52
14. Other Financial Liabilities Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (UsD)
Audited Audited Audited Audited
Current
Pavyable for Capital Creditors 4,475.68 47.28 2,793.28 32.64
Accrued Employee Benefits 8,724.69 92.17 4,056.88 47.40
Deposits from Members 1,50,888.14 1,594.10 1,32,544.19 1,548.75
Deposits - Others 236.64 2.50 213.95 2.50
Other Liabilities 4,711.64 49.78 83.10 0.97
Total 1,69,036.79 1,785.83 1,39,691.40 1,632.26
15. Provisions Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (UsD) (Rs) (USD)
Audited Audited Audited Audited
Non Current
Gratuity Liability (Refer Note 24.1) 668.75 7.07 - -
Compensated Absences (Refer Note 24.3) 3,058.51 32.31 1,998.70 23.35
Total (A) 3,727.26 39.38 1,998.70 23.35
Current
Gratuity Liability (Refer Note 24.1) 1,078.13 11.39 1,424.90 16.65
Compensated Absences (Refer Note 24.3) 4,247.10 44.87 2,827.71 33.04
Total (B) 5,325.23 56.26 4,252.61 49.69
Total (A+B) 9,052.49 95.64 6,251.31 73.04
16. Other Liabilities Amount in Thousand
As at March 31, 2026 As at March 31, 2025
Particulars (Rs) (USD) (Rs) (USD)
Audited Audited Audited Audited
Non-Current
Unamortised Portion of Capital Subsidy 9.88 0.10 148.85 1.74
Total (A) 9.88 0.10 148.85 1.74
Current
Own
Statutory Liabilities 4,490.09 47.44 5,175.72 60.48
Income received in advance - - 22.26 0.26
Advance from Customers 165.65 1.75 149.77 1.75
Unamortised Portion of Capital Subsidy 154.75 1.63 591.25 6.91
Total (B) 4,810.49 50.82 5,939.00 69.40
Earmarked
Contribution Payable to Investor Protection Fund (Refer Note 32) 5,223.74 55.19 4,340.52 50.72
Total (C) 5,223.74 55.19 4,340.52 50.72
Total D = (B+C) 10,034.23 106.01 10,279.52 120.12
Total (A+D) 10,044.11 106.11 10,428.37 121.86
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17. Revenue from Operations

Amount in Thousand

For the Year ended March 31, 2026

For the Year ended March 31, 2025

Particulars
(Rs) (usb) (Rs) (usp)
Audited Audited Audited Audited

Sale of Services

Annual Subscription Fees from Members 11,391.62 129.00 10,655.79 126.00
Listing Fees 971.38 11.00 14,647.49 173.20
Charges Recovered 5,294.12 59.95 4,854.47 57.40
Processing Fees 958.13 10.85 329.82 3.90
Commission Charges 6.985.45 79.10 3.903.93 46.16
Other Operating Revenue

Revenue from other Support Charges 4,765.97 53.97 4,992.68 59.04
Total 30,366.67 343.87 39,384.18 465.70

18. Investment Income

Amount in Thousand

For the Year ended March 31, 2026

For the Year ended March 31, 2025

Particulars
(Rs) (UsD) (Rs) (USD)
Audited Audited Audited Audited
Interest Income earned on financial assets that are not
designated at FVTPL
Bank deposits (at amortised cost) 25,619.20 290.10 30,809.58 364.31
Total 25,619.20 290.10 30,809.58 364.31

19. Other Income

Amount in Thousand

For the Year ended March 31, 2026

For the Year ended March 31, 2025

Particulars
(Rs) (UsD) (Rs) (USD)
Audited Audited Audited Audited
Incentives from Government authorities 610.09 6.91 1,074.73 1271
Miscellaneous Income 1,198.33 13.57 399.17 4.72
Net gain on disposal of property, plant and equipment 84.93 0.96 123.30 1.46
Interest on income tax refunds 77.44 0.87 32.42 0.38
Net Foreign Exchange Gain - - 18.11 0.21
Total 1,970.79 22.31 1,647.73 19.48

20. Employee benefits expense

Amount in Thousand

For the Year ended March 31, 2026

For the Year ended March 31, 2025

Particulars
(Rs) (usp) (Rs) (usb)
Audited Audited Audited Audited

Salaries, Allowances and Bonus 60,048.70 680.00 36,757.26 434.64
Contribution to Provident and Other Funds (Refer Note 24) 4,830.41 54.70 1,674.83 19.80
Staff Welfare Expenses 374.88 4.25 136.81 1.62
Compensated Absences 3,691.21 41.80 3,758.29 44.44
TOTAL 68,945.20 780.75 42,327.19 500.50
21. inistration and other

Amount in Thousand

For the Year ended March 31, 2026

For the Year ended March 31, 2025

Particulars
(Rs) (Usb) (Rs) (usb)
Audited Audited Audited Audited

Advertising and Marketing Expenses 213.64 2.42 91.74 1.08
Auditor's Remuneration 243.33 2.76 231.13 2.73
Bank Charges 103.78 1.18 43.06 0.51
Building Repair and Maintenance 4,403.53 49.87 3,759.26 44.45
Commission Charges 981.93 11.12 234.43 2.77
Computer Technology Related Expenses 46,969.68 531.89 53,129.36 628.23
Contribution to Investors Protection Fund 20.97 0.24 82.79 0.98
Data Feed Expenses 3,181.89 36.03 3,925.45 46.42
Director Sitting Fees 3,303.79 37.41 4,755.82 56.24
Electricity expenses 4,365.98 49.44 4,492.59 53.12
Foreign Exchange Loss 1,452.94 16.45 47.48 0.56
Insurance 229.15 2.59 107.19 1.27
Legal Fees 187.21 2.12 67.50 0.80
Meeting, Seminar and Event Expenses 373.86 4.23 2,267.48 26.81
Miscellaneous Expenses 1,015.48 11.50 870.16 10.29
Postage and Telephone Expenses 179.32 2.03 102.53 121
Printing and Stationery Expenses 205.52 233 140.51 1.66
Professional Fees 4,940.28 55.95 18.052.30 213.46
Rates & Taxes 149.30 1.69 1,874.55 2217
Regulatory Fees 98,786.94 1,118.67 1,543.22 18.25
Rovalty Fees 303.67 3.44 - -

Rent - - 373.66 4.42
Travelling Expenses 3,906.60 44.24 2,635.87 3117
Total 1,75,518.79 1,987.60 98,828.08 1,168.60

Amount in Thousand

Note 21.1: Auditors Remuneration includes:

Statutory Audit Fees

Statutory Auditors Out of Pocket Expenses
Statutory Auditor Fees - Other services
Total

For the Year ended March 31, 2026

For the Year ended March 31, 2025

(Rs) (UsD) (Rs) (usD)
217.57 2.47 222.81 2.63
25.76 0.29 8.32 0.10
243.33 2.76 231.13 2.73

22. Exchange Rate :-

which is 1 USD = Rs 88.3071.

Amounts of Balance Sheet other than shareholder funds, in these consolidated financial statements have been translated into Indian rupees at the closing
rate as at March 31, 2026 which is 1 USD = Rs 94.6543 , amount of Statements of Profit and Loss at the average rate from April 01, 2025 to March 31, 2026
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23

24

24.1

Earnings Per Share

For the year
ended March 31,

For the year
ended March 31,

For the year
ended March 31,

For the year
ended March 31,

Particulars
2026 2026 2025 2025
(Rs) (USD) (Rs) (UsD)
Profit / (Loss) for the year (2,79,090.41) (3,160.49) (1,39,137.92) (1,645.25)

(Amount in Thousand)

Weighted average number of equity shares (Nos)

2,87,28,07,412

2,87,28,07,412

2,67,08,47,441

2,67,08,47,441

Earnings per share basic and diluted before and after
exceptional item

(0.097)

(0.001)

(0.052)

(0.001)

Face value per equity share

1.00

NA

1.00

NA

Disclosure as required on “Employee Benefits” is as under:

Defined Benefit Plan — Gratuity

The group offers its employees defined-benefit plans in the form of a gratuity scheme (a lump sum amount). Benefits under the defined
benefit plans are typically based on years of service and the employee’s compensation (generally immediately before retirement). The
gratuity scheme covers substantially all regular employees.

Such plan exposes the group to actuarial risks such as: investment risk, interest rate risk, demographic risk and salary risk.

Investment risk

The present value of the defined benefit plan liability is calculated using a discount
rate determined by reference to market yields at the end of the reporting period on
government bond yields; if the return on plan asset is below this rate, it will create a
plan deficit. Currently the plan is managed by the insurer.

Interest risk

A decrease in the bond interest rate will increase the plan liability; however, this will
be partially offset by an increase in the return on the plan’s debt investments.

Demographic risk

This is the risk of variability of results due to unsystematic nature of decrements that
include mortality, withdrawal, disability and retirement. The effect of these
decrements on the defined benefit obligation is not straight forward and depends
upon the combination of salary increase, medical cost inflation, discount rate and
vesting criteria.

Salary risk

The present value of the defined benefit plan liability is calculated by reference to
the future salaries of plan participants. As such, an increase in the salary of the plan

participants will increase the plan’s liability.

The following tables set out the funded status of the gratuity benefit Scheme and the amounts recognized in the group's financial

statements:
Amount in Thousand
As at March 31, As at March 31, As at March 31,
particulars 2026 2026 2025 As at March 31, 2025
(Rs) (USD) (Rs) (USD)
Change in benefit obligations
Benefit obligations at the beginning 3,445.15 40.24 2,194.33 26.33
Current Service Cost 1,305.66 14.79 490.75 5.80
Past Service Cost (Refer note 34) 1,295.69 14.67 - -
Interest on defined benefit obligation 263.41 2.98 169.53 2.00
Actuarial loss / (gain) (794.45) (9.00) 1,695.17 20.03
Benefit Paid (267.22) (3.03) (1,475.05) (17.44)
Net L|ab-|I|ty assumed‘on transfelt W|’fh|n Group 910.02 10.29 370.42 436
companies (Transfer in/(out) obligation)
Translation/ Forex impact (5.88) - (0.84)
Closing Defined Benefit Obligation (A) 6,158.26 65.06 3,445.15 40.24
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Change in Plan assets

Fair value of plan assets at the beginning 2,256.91 26.36 3,554.72 42.65
Employer Contribution 1,123.53 12.71 - -
Interest income 226.93 2.57 271.81 3.21
.Return o.n plan assets excluding amounts included in (7.66) (0.09) (94.57) (1.13)
interest income

Transfer in/(out) plan assets 1,078.89 12.38 - -
Benefits paid (267.21) (3.03) (1,475.05) (17.44)
Translation/ Forex impact (4.30) - (0.93)
Fair value of plan assets at the end 4,411.39 46.60 2,256.91 26.36
Funded status (B) 4,411.39 46.60 2,256.91 26.36
Payable gratuity benefit (A-B) (i) 1,746.88 18.46 1,188.24 13.88
Unfunded Current Provision (Refer Note 15) (ii) - - 236.67 2.77
Current Provision (Refer note 15) (i+ii) 1,078.13 11.39 1,424.90 16.65
Non-Current Provision (Refer note 15) 668.75 7.07 - -

Amount recognised in the Statement of Profit and Loss

Amount in Thousand

For the year ended March 2026

For the year ended March 2025

Particulars

(Rs) (USD) (Rs) (UsSD)
Current Service Cost 1,305.66 14.79 490.75 5.80
Past Service Cost (Refer Note 34) 1,295.69 14.67
Interest on net defined benefit obligations 36.48 0.41 (102.28) (1.21)
Total Included in “Employee Benefit Expense” (A) 2,637.83 29.87 388.47 4.59
Total Included |.n Employee Benefit Expense” on ) ) 69.02 0.82
Unfunded Gratuity (B)
Total Included in “Employee Benefit Expense” (A+B) 2,637.83 29.87 457.49 5.41

Amount recognised in the Other Comprehensive Income

Amount in Thousand

For the year ended March 2026

For the year ended March 2025

Particulars
(Rs) (UsD) (Rs) (UsD)

Actuarla! loss / (gain) arising from change in financial (588.58) (6.68) 181.92 214
assumptions
Actual return on plan assets less interest on plan 766 0.09 9457 112
asset
Actuarlal loss / (gain) arising on account of (205.87) (2.32) 1,513.25 17.90
experience changes
Amount recognised in the Other Comprehensive (786.79) (8.91) 1,789.74 21.16
Income
Principle actuarial assumption

Assumptions March 31, 2026 March 31, 2025
Discount Rate/Rate of Return on plan asset 7.5% - 7.9% 6.80%
Salary escalation 7% - 7.5% 7.50%

* Discount Rate: The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date for

the estimated term of the obligations.

 Salary Escalation Rate: The estimates of future salary increases considered takes into account the inflation, seniority, promotion and

other relevant factors.

¢ The group has considered past service on account of benefit amendment.

Sensitivity Analysis: The following table summarizes the impact in percentage terms on the reported defined benefit obligation at the end

of the reporting period arising on account of an increase or decrease in the reported assumption by 50 basis points:-
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vi.

vii.

24.2

243

For the year ended March 31, 2026
Particulars -
Chan.ge in % Change
assumptions (%)
Discount Rate Sensitivity Increase 0.50% -6.24%
Decrease 0.50% 6.83%
Salary escalation rate Sensitivity Increase 0.50% 4.79%
Decrease 0.50% -4.41%
Withdrawal rate Sensitivity W.R. * 110% 0.25%
W.R.*90% -24.72%

Sensitivity for the significant actuarial assumptions is computed by varying one actuarial assumption used for the valuation of the defined

benefit obligation by 50 basis points, keeping all other actuarial assumption constant.

Composition of Plan Assets

Particulars March 31, 2026 March 31, 2025
Policy of insurance 99% 99%
Bank Balance 1% 1%
Total 100% 100%

There is no compulsion on the part of the group to fully pre fund the liability of the Plan. The group's philosophy is to fund the benefits
based on its own liquidity and tax position as well as level of under funding of the plan.

The plan assets in respect of gratuity represent funds managed by the India International Exchange (IFSC) Limited Employee’s Group
Gratuity Fund. The Employer’s best estimate of the contributions expected to be paid to the plan during the next year is X 1077.19
thousand.

Maturity profile of defined benefit obligations
Rs in Thousand

Particulars March 31, 2026 March 31, 2025
Expected benefits for year 1 102.06 119.43
Expected benefits for year 2 118.84 60.89
Expected benefits for year 3 123.81 59.40
Expected benefits for year 4 114.02 63.77
Expected benefits for year 5 119.26 68.81
Expected benefits for year 6 to year 10 2,445.60 431.13
10 year and above 16,669.32 9,260.23

The weighted average duration to the payment of these cash flows is 13.87 years (previous year 14.56 years).

Defined Contribution Plan — Provident Fund, Pension Fund and National Pension Scheme (NPS)

These are plans in which the group pays pre-defined amounts to separate funds and does not have any legal or informal obligation to pay
additional sums. The group offers its employees defined contribution plan in the form of provident fund and family pension fund.
Provident fund and family pension fund cover substantially all regular employees. While both, the employees and the group pay
predetermined contributions into the provident fund and National Pension Scheme, contributions into the family pension fund are made
by only the Company. The contributions are based on a certain proportion of the employee’s salary.

During the year ended March 2026, provident fund contributions amounting to X 1853.77 thousand (USD 20.99 thousand) (March 2025:X
1126.23 thousand (USD 13.31 thousand)) have been charged to the Statement of Profit and Loss, under Contributions to provident,
gratuity and other funds in note 20 Employee benefits expense.

During the year ended March 2026, National pension scheme contributions amounting to X 342.17 thousand (USD 3.87 thousand) (March
2025: X 91.11 thousand (USD 1.08 thousand)) have been charged to the Statement of Profit and Loss, under Contributions to provident,
gratuity and other funds in note 20 "Employee benefits expense".

Compensated absence

The liability for compensated absences as at March 31, 2026 is X 4,247.1 thousand (USD 44.87 thousand) (March 2025 : X 2,827.71
thousand (USD 33.04 thousand) as shown under current provision and X 3,058.51 thousand (USD 32,31 thousand) (March 2025 :
%1,998.70 thousand (USD 23.35 thousand)) as shown under non current provision. During the current year, provision for compensated
absence amounting to Rs 3,691.21 thousand (USD 41.80 thousand) (March 2025: X 3,758.28 thousand (USD 44.44 thousand)) have been
charged to the Statement of Profit and Loss, under Compensated absence in note 20 “Employee benefits expense”
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25

26

The weighted-average assumptions used to determine liability towards compensated absence for the year ended March 31, 2026 and year ended

March 31, 2025:

Particulars March 31, 2026 March 31, 2025

Financial assumptions

Discount rate 7.5%-7.9% 6.80%

Increase in compensation levels 7.00% 7.00%

Demographic assumptions

Withdrawal rate (all age groups) 9.50% 9.50%

Mortality rate IALM (2012-14) IALM (2012-14)
Ultimate table Ultimate table

Leave availment ratio 3% 3%

Segment Reporting

The Managing Director and Chief Executive Officer of the group has been identified as the Chief Operating Decision Maker (CODM) as
defined by Ind AS 108, Operating Segments. The CODM evaluates the group's performance and allocates resources based on an analysis of
various performance indicators by industry classes. Accordingly, segment information has been presented for industry classes. The "group"
or the "Exchange" operates only in one Business Segment i.e. "Facilitating Trading in Securities and other related ancillary Services", hence
does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments". The reportable business segments
are in line with the segment wise information which is being presented to the CODM.

Related Party Transactions as Required by Ind AS 24 - ' Related Party Disclosure'

1. Names of related parties and nature of relationship

Sr. No.

Category of related parties

Name

Holding Company

BSE Limited

Fellow Subsidiaries

India International Clearing Corporation (IFSC) Limited

Indian Clearing Corporation Limited

BSE Technologies Private Limited (BTPL)

BSE Investments Limited

BSE Institute Limited (Up to May 02, 2025)

BIL Ryerson Futures Private Limited

BSE CSR Integrated Foundation

BSE Index Services Private Limited (Erstwhile Asia Index Private
Limited) (w.e.f. June 01, 2024)

BSE Administration & Supervision Limited

Subsidiary of Fellow Subsidiaries

BSE Tech Infra Services Private Limited (Merged with BTPL
w.e.f. October 01, 2024)

BIL Ryerson Technology start up Incubator Foundation

BSE Institute of Research Development & Innovation (Upto
May 02, 2025)

Direct Associate of Holding

Central Depository Services (India) Limited

Indirect Associate of Holding

CDSL Ventures Limited

Centrico Insurance Repository Limited (Formerly known as
CDSL Insurance Repository Limited)

Countrywide Commodity Repository Limited (Formerly known
as CDSL Commodity Repository Limited)

EBIX Insurance Broking Private Limited (Formerly known as BSE
EBIX Insurance Broking Private Limited)

EBIX Insuretech Private Limited (Formerly known as BSE EBIX
Insuretech Private Limited)

BFSI Sector Skill Council of India

Hindustan Power Exchange Limited (Previously known as
Pranurja Solutions Limited)

BSE E-Agricultural Markets Limited

Associate Company

India International Bullion Holding IFSC Ltd

Wholly Owned Subsidiary of Associate Company

India International Bullion Exchange IFSC Ltd

India International Depository (IFSC) Lmited (formerly known
as CDSL IFSC Limited)

Trust Set up by Holding Company

BSE Investors Protection Fund

BSE Employee’s Gratuity Fund
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9 Trust Set up by Company India International Exchange (IFSC) Limited Employees Group
Gratuity Cash Accumulation Scheme

10 Key Management Personnel Shri S. Srinivasan- Chairman & Public Interest Director

Shri Deepak Goel - Non-Independent Director

Shri Ajay Sharma - Public Interest Director (w.e.f. October 31,
2025)

Ms. Alamelu Thatra Lakshmanachary - Public Interest Director
(w.e.f. October 31, 2025)

Shri Chiranjeev Kumar - Non-Independent Director (w.e.f.
August 08, 2025)

Dr. Ashok Jhunjhunwala - Public Interest Director (Till August

25, 2025)

Dr. Vinita Singh Sahay - Public Interest Director (Till August 25,
2025)

Shri Sushil Kumar - Non-Independent Director (Till July 03,
2025)

Shri Vijay Krishnamurthy - Managing Director & Chief Executive
Officer w.e.f December 12, 2024

Shri Mayank Jain - Chief Financial Officer
(Resigned from Manager position w.e.f. December 12, 2024)

Shri Jay Soni - Company Secretary

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions.
Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. There have been no guarantees
provided or received for any related party receivables or payables.

2.Related Parties Transaction for the period are given below:
Amount in Thousand

For the year For the year For the year For the year
. ended March 31, | ended March 31, | ended March 31, ended March 31,
Particulars
2026 2026 2025 2025
(Rs) (UsSD) (Rs) (USD)
A. Holding Company
Expenditure
BSE Limited
Salary, allowance and Bonus 211.59 2.39 179.24 2.12
Staff Welfare Expenses 143.92 1.63 - -
Computer Technology Related Expenses 8,586.62 97.24 8,962.05 105.98
Professional Fees - - 8,064.23 95.36
Royalty Fees 303.67 3.44 - -
Others
Transfer in of Compensated Absenses Liability 457.28 5.18 865.22 10.19
Transfer in of Gratuity Liability 721.07 8.17 357.83 4,22
Transfer in of Variable Pay Liability 477.88 5.09 - -
B. Subsidiaries of Holding Company (Fellow
Subsidiaries)
Income
India International Clearing Corporation (IFSC)
Limited
Computer Technology Related Expenses (Recoveries) 9,042.24 102.40 7,233.16 85.52
Building Repair and Maintenance (Recoveries) 1,804.54 20.43 1,866.67 22.07
Salaries, allowance and bonus (Recoveries) 235.34 2.66 298.93 3.53
Postage and Telephone Expenses (Recoveries) 47.53 0.54 48.04 0.57
Professional Fees (Recoveries) 4.01 0.05 - -
Miscellanous Income 161.73 1.83
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BSE Technologies Private Limited

Revenue from IT support charges 4,734.18 53.61 4,962.24 58.68

Expenditure

BSE Technologies Private Limited

Computer Technology Related Expenses 2,488.65 28.19 1,501.11 17.75
Professional Fees - - 689.33 8.15
Others

BSE Technologies Private Limited

Transfer in of Compensated Absenses Liability - - 19.53 0.23
Transfer in of Gratuity Liability - - 12.58 0.15
Transfer in of Variable Pay Liability 38.30 0.45 - -
C. Associate

Others

India International Bullion Holding IFSC Limited

Investment in Equity Shares* - - 1,00,000 1,194.11

* Actual investment excludes the forex conversion
impact of Rs. 6,557.43 thousands.

D. Associate of Holding Company

Expenditure

Central Depository Services (India) Limited

Miscellaneous Expenses 100.42 1.14 98.75 1.17

Rates & Taxes 21.51 0.24 - -

CDSL Ventures Limited

Miscellanous Expenses 4.68 0.05 4.95 0.06

E. Subsidairy of Associate

Income

India International Bullion Exchange (IFSC) Limited

Revenue from IT Support Charges & Charges 3,131.37 35.46 2,998.85 35.46
Recovered

F. Trust of Holding Company

BSE Employee's Gratuity Fund

Transfer in Gratuity Liability - - 357.83 4.22

F. Key Managerial Personal

Expenditure

Salaries, Allowances and Bonus

Mr. Vijay Krishnamurthy - Managing Director and

13,208.19 149.57 2,608.38 30.84
Chief Executive Officer (w.e.f. December 12, 2024)
G. Independent Directors
Expenditure
Director and Committee Sitting Fees
Mr. S. Srinivasan 1,094.35 12.39 1,677.02 19.83
Dr. Ashok Jhunjhunwala 361.62 4.10 1,226.05 14.50
Dr. Vinita Singh Sahay 361.62 4.10 1,603.45 18.96
Mr. Ajay Sharma 805.58 9.12 - -
Ms. Alamelu Thatra Lakshmanachary 514.17 5.82 - -
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3.Balances due to/from related party as at the end of period are given below:
Balance as on March 31, 2026

27

28

29

30

31

Balance as on March 31, 2025

Particulars (Amount in Thousand) (Amount in Thousand)

(Rs) (UsD) (Rs) (UsD)
Assets
Receivable (net)
BSE Limited - - 312.27 3.65
BSE Technologies Private Limited 3,145.01 33.23 4,191.91 48.98
India International Clearing Corporation IFSC Limited 1,573.78 16.63 2,180.39 25.48
India International Bullion Exchange IFSC Limited 822.33 8.69 - -
Liabilities
Payable (net)
BSE Limited 1,309.80 13.83 9.00 0.10
CDSL Ventures Limited 5.00 0.05 5.00 0.06
India International Exchange (IFSC) Limited
Employees Group Gratuity Cash Accumulation 1,678.91 17.74 1,188.24 13.88

Scheme (Employees Gratuity Fund)

Contingent liabilities

There are no contingent liabilities as at March 31, 2026 (March 31, 2025: Nil).

Capital Commitment

Estimated amount of contracts remaining to be executed on capital account, not provided as on March 31, 2026 is Rs 13,024.66 thousand
(USD - 137.60 thousand) (March 31, 2025: Rs 12,201.44 thousand (USD - 142.57 thousand)).

Lease

Group has taken leasehold premises and improvements on lease term of 30 years. The minimum lease rentals along with their leased

premium and the present value of minimum lease payments in respect of assets acquired under lease are as follows:

Rs. in Thousand

Payable not later

Payable later than

Payable later than

Particular 1 year and not Total
than 1 year 5 year
later than 5 year
Minimum Lease Payments
March 31, 2026 29.85 60.76 227.56 318.17
March 31, 2025 15.19 60.76 243.83 319.78
Finance Charge
March 31, 2026 5.72 14.53 83.97 104.22
March 31, 2025 2.79 13.59 89.01 105.39
Present value of Minimum Lease Payments
March 31, 2026 24.13 46.23 143.59 213.95
March 31, 2025 12.40 47.17 154.82 214.39

USD in Thousand

Particular

Payable not later

Payable later than
1 year and not

Payable later than

Total

than 1year later than 5 year 5 year
Minimum Lease Payments
March 31, 2026 0.32 0.64 241 3.37
March 31, 2025 0.18 0.71 2.84 3.73
Finance Charge
March 31, 2026 0.06 0.16 0.89 1.11
March 31, 2025 0.03 0.16 1.04 1.23
Present value of Minimum Lease Payments
March 31, 2026 0.26 0.48 1.52 2.26
March 31, 2025 0.15 0.55 1.80 2.50

Transaction with struck off Companies

During the year ended March 31, 2026, group has not done any transaction with companies struck off under section 248 of the Companies

Act, 2013. (March 31, 2025: Nil)

All the immovable properties as per books of accounts are held in name of the group only as at March 31, 2026.
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32

33

34

35

36

37

38

Investor Protection Fund (IPF)

Pursuant to the requirement of Regulatory Guideline, the group had accrued and credited Rs 10,00,000 (USD 14,970.06) in the financial
year 2016-17 in a segregated bank account towards Contribution to Investors Protection Fund (Fund) and further group has transferred
penalty collected from member and certain percentage of listing fees collected to Fund.

As on March 31, 2026, group has fund balance of Rs 5,223.74 thousands (USD 55.19 thousand).

IFSCA Regualtory Fees

Pursuant to the requirement of IFSCA Circular, The group is paying regulatory fees to International Financial Services Centres Authority
(IFSCA) on the annual turnover (considering premium turnover in case of option contracts) of the Exchange since inception. On August 25,
2025, IFSCA has directed group to calculate the annual turnover fees, taking into consideration the notional turnover instead of premium
turnover in case of options contract, from FY 2016-17 to FY 2024-25 and make the payment of the differential amount.

During the year, the group received a response from IFSCA vide email dated November 17, 2025, wherein IFSCA acknowledged the group's
submission dated November 11, 2025, and reiterated its direction to pay the differential annual turnover—based regulatory fees computed
on notional turnover since inception up to FY 2024-25. Accordingly, the group has appropriately accounted for and paid the differential
regulatory fees amouting to USD 1089.93 thousand (Equivalent INR 96,248.12 thousand converted at avg rate of 88.3071) in compliance
with IFSCA’s directions.

On November 21, 2025, the Government of India has announced the implementation of four new Labour Codes, namely, the code on
Wage-2019, the Code on Social Security -2020, the Industrial Relations Code - 2020, and the Occupational Saftety, Health and Working
Conditions Code -2020 (collectively referred to as the "New Labour Codes") with effect from November 21, 2025. The Company has
assessed its employee benefit obligations based on the revised definition of wages in line with the New Labour Codes. Based on the
actuarial valuation and management estimates, the group has recognised an increment expense of Rs 1295.69 Thousand (USD 14.67
thousand) against gratuity as past service cost for year ended March 31, 2026, resulting in increase in grartuity obligation.

Deferred Tax
The group has not created any deferred tax provision. Deferred tax provision will be recognized based on the reasonable certainty.

Audit Trail

The group has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software. Further, there are no instance of
audit trail feature being tampered with.

Events after reporting date
Events after reporting date There are no events that have occurred between the end of the reporting period and the date when the
standalone financial statements are approved that provide evidence of conditions that existed at the end of the reporting period.

Corporate Social Responsibility
Group is making losses in current year and also incurred losses in the previous years. Accordingly, Section 135 - Corporate Social
Responsibility of Companies Act 2013 is not applicable to the group for the year ended March 31, 2026.
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Financial Instruments
The summary of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and

expenses are recognised, in respect of each class of financial asset, financial liability and equity instrument are disclosed in note 2.2.1 to the
financial statements.

The carrying value of financial instruments by categories as at balance sheet date is as follows and the directors consider that the carrying
amounts of below mentioned financial assets and financial liabilities recognised in the balance sheet approximate their fair values.

Amount in Thousand

. As at March As at March 31, As at March | As at March
Particulars
31, 2026 2026 31, 2025 31, 2025
(Rs) (UsD) (Rs) (UsD)

Financial Assets carried at amortised cost
Other  non-current  financial| ) g 31 54 1,577.49|  48,223.80 563.48
assets
Cash and cash equivalents 82,705.84 873.76 33,576.10 392.33
Bank Balances 3,67,661.33 3,884.26 73,262.77 856.06
Trade Receivables 6,932.96 73.25 11,679.96 136.47
Other current financial assets 2,50,019.56 2,641.39| 3,34,706.38 3,910.97
Total 8,56,636.23 9,050.15| 5,01,449.01 5,859.31
Financial Liabilities carried at amortised cost
Lease liabilities non-current 189.83 2.01 201.98 2.36
Trade payables 23,276.98 246.03 23,060.08 269.52
Other current financial liabilities| 1,69,036.79 1,785.83| 1,39,691.40 1,632.26
Lease Liabilities current 24.12 0.25 1241 0.14
Total 1,92,527.72 2,034.12| 1,62,965.87 1,904.28

Note: Investment in Equity Instruments of associate is valued at Cost.

Fair value hierarchy:

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable
and consists of the following three levels:

Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices).

Level 3 — Inputs are not based on observable market data (unobservable inputs).
There are no financial assets or financial liabilities which are valued at FVTPL and FVOCI.
Financial Risk Management:

The Group’s principal financial liabilities comprise trade and other payables, primarily to support its operations. Principal financial assets include
trade and other receivables,and cash and Cash and cash equivalents and fixed deposits with banks.

The Group's activities exposes it to a variety of risks: Regulatory risk, Credit risk, Liquidity risk, Foreign Currencies risk, Interest rate risk.

Regulatory risk:

The Group requires a number of regulatory approvals and registrations from the regulatory authorities to operate its business. Some of these
approvals are required to be renewed from time to time. The Group’s operations are subject to continued renewal of such approvals and
registrations. The Group’s regulatory team constantly monitors compliance with these rules and regulations.

Foreign currency risk:

United State Dollars (USD) is the functional currency of the group, thus the group’s exchange risk arises from its foreign currency expenses.
Currency other than USD is considered as foreign currency. group is using Special Non-Resident Rupee account for discharging the liability of
INR.
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Credit risk:

Credit risk is the risk of financial loss to the Group if a customer or counterparty fails to meet contractual obligations, arising principally from the
receivables and investment securities.lt also arises from cash held with banks and financial institutions,including outstanding accounts
receivable.The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty
credit risk is to prevent losses in financial assets,by assessing their financial position,past experience,adequate deposit and other factors.

 Trade and other receivables

The group's exposure to credit risk is influenced mainly by the individual characteristics of each customer.

The demographics of the customer, including the default risk of the industry in which the customer operates, also has an influence on credit risk
assessment.

Based on the evaluation performed of outstanding receivables and the absence of any past defaults, the Group has assessed the probability of
default to be negligible and considers its credit risk exposure to be low. Accordingly, no loss allowance has been recognized under the expected
credit loss (ECL) model in accordance with Ind AS 10.

Interest rate risk:

The Company is mainly exposed to the interest rate risk due to its investment fixed deposits. The interest rate risk arises due to uncertainties
about the future market interest rate of these investments.

The Company invests in term deposits for a period upto three years.The Company’s investments are primarily in fixed rate bearing investments.
Hence, the Company is not significantly exposed to interest rate risk.

As at March 31, 2026,the exposure to interest rate risk due to investment in fixed deposit amounted to USD 7,798.25 thousand (X 7,38,138.07
thousand) (March 31,2025: USD 4,953.08 thousand (X 4,23,891.61 thousand)). As an estimation of the approximate impact of interest rate
risk,with respect to financial instruments,the Company has calculated the impact of a 0.10% change in interest rates. A 0.10% increase in interest
rates would have led to approximately an additional USD 7.22 thousand (X 688.64 thousand) gain in the Statement of Profit and Loss (2024-
25:USD 4.31 thousand (X 418.88 thousand)). A 0.10% decrease in prices would have led to an equal but opposite effect.

Liquidity risk

Liquidity risk is the risk that the group will not be able to meet its financial obligations as they become due. The group manages its liquidity risk

by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due.

The table below provides details regarding the contractual maturities of significant financial liabilities as follows.

Rs. in Th d
Payable more
particulars On Demand Payable within 1 than 1 year |Payable more Total
year and less than | than 5 year
5 year

Finance lease obligation
March 31, 2026 | 29.85] 60.76] 227.56] 318.17
March 31, 2025 | 15.19] 60.76] 243.83] 319.78
Deposits from Members
March 31, 2026 1,50,888.14] | | -] 1,50,888.14
March 31, 2025 1,32,544.19] | | | 1,32,544.19
Trade Payables
March 31, 2026 | 23,276.98] | | 23,276.98
March 31, 2025 | 23,060.08] | | 23,060.08
Other Financial Liabilities
March 31, 2026 236.64] 13,436.33 | | 13,672.97
March 31, 2025 213.95] 4,139.98] | | 4,353.93

USD in Th d

Payable more
particulars On Demand Payable within 1 than 1 year |Payable more Total
year and less than | than 5 year
5year

Finance lease obligation
March 31, 2026 | 0.32] 0.64] 2.41] 3.37
March 31, 2025 | 0.18] 0.71] 2.84] 3.73
Deposits from Members
March 31, 2026 1,594.10] -] | | 1,594.10
March 31, 2025 1,548.75] | | | 1,548.75
Trade Payables
March 31, 2026 | 246.03] | | 246.03
March 31, 2025 | 269.52] | | 269.52
Other Financial liabilities
March 31, 2026 2.50] 141.95] | | 144.45
March 31, 2025 2.50] 48.37] | | 50.87
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Capital Management

The group’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. The group’s objective when managing capital is to maintain an optimal structure so as to maximize shareholder
value.

The group is predominantly equity financed which is evident from the capital structure table. Further, the group has always been a net cash
group with cash and bank balances along with investment which is predominantly investment in fixed deposit being far in excess of financial
liabilities.

Compliance with externally imposed capital requirements:

As per Regulation 14 of International Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021, a recognized
Exchange shall have net worth of at least USD 3 million at all times. The Exchange has maintained the net worth at all times as per this
requirement.

As per clause 3 of IFSCA Circular regarding regulatory framework for global access in IFSC, Global Access Provider shall have net worth of at least

USD 5,00,000 at all times. The India INX Global Access has maintained the net worth at all times as per this requirement.

Additional information as required by Paragraph 2 of the General Instructions for Preparation of Consolidated Financial Statements to Schedule
11l to the Companies Act, 2013:
March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025

Name of the entity Rs in thousand USD in thousand Rs in thousand USD in thousand

% | Amount % | Amount % | Amount % | Amount
As % of consolidated Net assets, i.e., total assets minus total liabilities
Parent Company 93% 10,07,544.04 96% 10,644.39 90% 6,45,483.29 92% 7,542.27
Subsidiary - India INX Global 8% 90,721.26 9% 958.41 11% 81,519.65 12% 952.53
Access IFSC Limited
Ass.ouate - I{ndla mterna.tlonal 1% (6,763.68) 5% (589.01) 1% (8,344.96) 4% (344.56)
Bullion Holding IFSC Limited
Total 100% 10,91,501.62 100% 11,013.79 100% 7,18,657.98 100% 8,150.24
As % of consolidated net Profit and Loss

March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025

Name of the entity Rs in thousand USD in thousand Rs in thousand USD in thousand

% Amount % Amount % Amount % Amount
Parent Company 92% (2,58,040.55) 92% (2,922.09) 110% (1,51,987.10)]  110% (1,797.17)
Subsidiary - India INX Global 0% 521.81 0% 5.88 1% 867.26 |  -1% 10.24
Access IFSC Limited
Associate - India international 8% (21,571.67) 8% (244.28) 9% 11,981.92 9% 141.68
Bullion Holding IFSC Limited
Total 100% (2,79,090.41) 100% (3,160.49) 100% (1,39,137.92)| 100% (1,645.25)
As % of consolidated net Other Comprehensive Income
Parent Company 73% 85,931.81 102% 8.91 70% 17,034.51 96% -21.16
Subsidiary - Iﬁdlla INX Global 7% 8,679.80 0% ; 9% 2,090.47 0% a
Access IFSC Limited
Associate - India international 20% 23,152.95 2% (0.17) 21% 5,158.39 4% 0.99
Bullion Holding IFSC Limited
Total 100% 1,17,764.56 100% 8.74 100% 24,283.37 100% -22.15
As % of consolidated net Total Comprehensive Income
Parent Company 107% (1,72,108.74) 92% (2,913.18) 118% (1,34,952.59)[  109% (1,818.33)
Subsidiary - India INX Global 6% 9,201.61 0% 5.88 -3% 295773 | 1% 10.24
Access IFSC Limited
Associate - India international 1% 1,581.28 8% (244.45)|  -15% 17,140.31 8% 140.69
Bullion Holding IFSC Limited
Total 100% (1,61,325.85) 100% (3,151.75) 100% (1,14,854.55) 100% (1,667.40)

Other Statutory Information

The group, for the current year as well as previous year, do not have any Benami property, where any proceedings has been initiated or pending
against the group for holding any Benami property.

The group, for the current year as well as previous year, does not have any charges or satisfaction to be registered with ROC.

The group, during the current year as well as previous year, has not carried out or traded or invested in crypto currency or virtual currency.

The group, for the current year as well as previous year, has not carried out any such transaction which is not recorded in the books of accounts
that has been surrendered or disclosed as income during the year in the tax assessment under Income Tax Act, 1961 (Such as search, survey any
any other relevant provisions of the Income Tax Act, 1961).

The group, for the current year as well as previous year, has not advanced any loan or invested funds to any other person(s) or entity(ies),
including foreign entities (intermediaries) with the understanding that the intermediaries shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner, whatsoever by or on behalf of the group (Ultimate
Beneficiary) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiary.
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The group, for the current year as well as previous year, has not received any fund from any person(s) or entity(ies), including foreign entities
(Funding party) with the understanding (whether recorded in writing or otherwise) that the Group shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner, whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiary) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiary

The group has not been declared as willful defaulter by any bank or financial institution or other lender, since the group has not undertaken any
borrowing during the current year and previous year.

The group, during the current year and previous year has not made any investment in downstream companies which are not in compliance with
clause (87) of section 2 of the Act read with the Companies (Restriction on number of layers) Rules, 2017.

All the immovable properties as per books of accounts are held in name of the group only as at March 31, 2026.

The group has not granted / given any loans or advances during the current year and previous year to the directors, KMP and the related party
(as defined under companies Act, 2013), either severally or jointly with any other person that are repayable on demand or without specifying any
terms or period of repayment.

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

In terms of our report attached For and on behalf of the Board of Directors
For DMKH & CO.,

Chartered Accountants

Firm Reg. No.: 116886W

Suryakant Dave Sudarsanam Srinivasan Vijay Krishnamurthy
Partner Chairman Managing Director & CEO
Membership No.: 117087 DIN:02744274 DIN : 10835750

Mayank Jain Jay Soni

Chief Financial Officer Company Secretary
Date : April 24, 2026 Date : April 24, 2026
Place : Gandhinagar Place : Gandhinagar
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Form AOC-I

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Part “A”: Subsidiaries - Statement containing salient features of the financial statement of subsidiary
Amount in Thousand

Name of the subsidiary

India INX Global Access IFSC Limited

The date since when subsidiary was acquired 5-Apr-18
Latest audited Balance Sheet Date (Financial year ended) 31-Mar-26
INR uUsbD

1 Equity Share Capital 100,000.00 1,465.01
2 |Other Equity (9,278.74) (506.60)
3 Total assets 100,739.71 1,064.28
4 Total Liabilities 10,018.45 105.87
5 Investments - -
6 Turnover 13,358.03 151.26
7 Profit/(Loss) before taxation 521.81 5.88
8 Provision for taxation - -
9 Profit/(Loss) after taxation 521.81 5.88
10 |Proposed Dividend - -
11 |% of shareholding 100% 100%
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Part “B”: Associate

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Company

Amount in Thousand

Sr. No. Name of Associate Company India International Bullion Holding
IFSC Limited
INR | usD
1 |Latest audited Balance Sheet Date (Financial year ended) 31-Mar-26
2 |Date on which the Associate was associated or acquired 4-Jun-21
3 |Shares of Associate held by the company on the year end

a. No.of shares

250,000,000

b. Amount of Investment in Associate* 300,122.79 | 3,170.73
c. Extent of Holding % 10.00%

4 [Description of how there is significant influence Overall 20% equity share stake
including 10 % stake of fellow
subsidiary i.e. India International
Clearing Corporation (IFSC) Limited

5 |Reason why the associate/joint venture is not consolidated Not Applicable
6 |Networth attributable to Shareholding as per latest audited Balance Sheet 245,824.21 2,597.08
7 |Profit / (Loss) for the year

i. Considered in Consolidation 1,581.28 (244.44)

ii. Not Considered in Consolidation

Not Applicable

* Amount in INR is shown as including forex of Rs. 50,122.79 thousand
For and on behalf of the Board of Directors

Date : April 24, 2026
Place: Gandhinagar

Sudarsanam Srinivasan
Chairman
DIN:02744274

Mayank Jain
Chief Financial Officer

Vijay Krishnamurthy
Managing Director & CEO
DIN : 10835750

Jay Soni
Company Secretary
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