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Central Depository Services (India) Limited 

CDSL/CS/NSE/AJ/2025/130      May 03, 2025 
 
The Manager, 
Listing Compliance Department,  
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400051. 
 
Symbol: CDSL 
ISIN: INE736A01011 
 
Sub: Outcome of the Board Meeting held on May 03, 2025. 
 
Dear Sir / Madam, 
 
This is with reference to our intimation dated April 17, 2025, and in terms of Regulation 30 
and 33 read with Schedule III of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and other applicable provisions, if any, the Board of 
Directors in its Meeting held on Saturday, May 03, 2025, have inter alia, considered and 
approved the following: 
 
Financial Results: 
 
 The Audited Standalone and Consolidated Financial Results of the Company for the quarter 
(Q4) and year ended March 31, 2025, along with the Statutory Auditor's Report issued by 
the Statutory Auditors of the Company, M/s. S. R. Batliboi & Co. LLP, Chartered Accountants. 
The Statutory Auditors have given an unmodified opinion on the Standalone and 
Consolidated Financial Results of the Company for the quarter (Q4) and year ended March 
31, 2025.  
 
Final Dividend: 
 
The Board of Directors has recommended a final dividend for FY 24-25 of Rs. 12.50/- 
per equity share of face value of Rs. 10/- (i.e., 125 % on the face value of equity share), 
subject to the approval of the shareholders at the ensuing 27th Annual General Meeting 
(AGM) of the Company. 
 
Appointment of the Secretarial Auditor:  
 

The Governing Board at its meeting held on May 03, 2025, approved the appointment of 
M/s. Vatsal Doshi & Associates, Practicing Company Secretary as Secretarial Auditor for a 
term of five consecutive years commencing from FY 2025-26 till FY 2029-30, subject to 
approval of the Shareholders at the ensuing 27th AGM of the Company. 
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The copies of the Audited Standalone and Consolidated Financial Results of the Company 
for the quarter (Q4) and year ended March 31, 2025, along with the Statutory Auditor's 
Report thereon are enclosed herewith as “Annexure-A”. 
 
The detailed disclosure as required under Regulation 30 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023, is enclosed herewith for 
information and record as "Annexure-B". 
 
The Board Meeting commenced at 12:30 p.m. (IST) and concluded at 01:30 p.m. (IST). 
 
The above information is also available on the Company's website at www.cdslindia.com.  
 

 
This is for your information and records. 
 
Thanking You, 
Yours faithfully,  
 
For Central Depository Services (India) Limited 
 
 
 
 
Nilay Shah 
Company Secretary & Compliance Officer 
ACS No.: A20586 
 
Encl: As above 
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Annexure-A

S.R. BATUBOI&Co. LLP 12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar ( West )
Mumbai - 400 028, India
Tel : +9122 6819 8000

Chartered Accountants

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Central Depository Services (India) Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of Central
Depository Services (India) Limited ("Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as "the Group") and its associate for the quarter ended March 31, 2025 and for the year ended March
31, 2025 ("Statement"), attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33. of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations")

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors on separate audited financial results of the subsidiaries and its associate,
the Statement:

includes the results of the following entities;
Subsidiaries

i.

• CDSL Ventures Limited
• Countrywide Commodity Repository Limited (formerly known as CDSL Commodity Repository

Limited
• Centrico Insurance Repository Limited (formerly known as CDSL Insurance Repository Limited)

Associate
• India International Bullion Holding IFSC Limited

are presented in accordance with the requirements of the Listing Regulations in this regard; andii.

gives a true and fair view in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of the consolidated net profit and other comprehensive income and
other financial information of the Group for the quarter ended March 31, 2025 and for the year ended March
31,2025.

iii.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) of the
Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards are further described in the
"Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section of our report. We are independent of
the Group, its and associate in accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports
referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding Company's
Board of Directors are responsible for the preparation and presentation of the Statement that give a true and fair view of
the net profit and other comprehensive income and other financial information of the Group including its associate in
accordance with the applicable accounting standards prescribed under section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group and of its associate are responsible

e of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
company(ies) and for preventing and detecting frauds and other irregularities; selection and application:tl
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S.R. BATLIBOI & CO. LLP
Chartered Accountants

of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Statement that
give a true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its associate
are responsible for assessing the ability of their respective company(ies) to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate are also responsible for
overseeing the financial reporting process of their respective company(ies).
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an 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 the Statement.

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

• 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 with reference to financial statements 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 the Board of Directors.

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

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

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the entities
within the Group and its associates and of which we are the independent auditors and whose financial information
we have audited, to express an opinion on the Statement. We are responsible for the direction, supervision and
performance of the audit of the financial information of such entities included in the Statement of which we are
the independent auditors. For the other entities included in the Statement, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in the
Statement 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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S.R. BATLIBOI &Co. LLP
Chartered Accountants

We also performed procedures in accordance with the Master Circular issued by the Securities Exchange Board of India under
Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial results and other financial information, in respect of:

• One subsidiary,whose financial results include total assets of Rs 5,069.51lakhs as at March 31, 2025,total revenues
of Rs 149.97 lakhs and Rs 559.28 lakhs, total net loss after tax of Rs. (13.07 lakhs) and Rs. (129.45 lakhs), total
comprehensive income of Rs. (14.34 lakhs) and Rs (130.72 lakhs), for the quarter and the year ended on that date
respectively, and net cash inflow of Rs. 0.84 lakhs for the year ended March 31, 2025, as considered in the
Statement which have been audited by their respective independent auditors.

• One associate, whose financial results include Group's share of net profit of Rs. 82.94 lakhs and Rs. 264.04 lakhs
and Group's share of total comprehensive income of Rs. 80.05 lakhs and Rs. 367.21 lakhs for the quarter and for
the year ended March 31, 2025 respectively, as considered in the Statement whose financial results,other financial
information have been audited by their respective independent auditors.

The independent auditor's report on the financial results of these entities have been furnished to us by the Management
and our opinion on the Statement in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and associate is based solely on the reports of such auditors and the procedures performed by us as stated in
"Auditor's Responsibilities for the Audit of the Consolidated Financial Results" paragraph.
Our opinion on the Statement 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.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures between the audited
figures in respect of the full financial year ended March 31, 2025 and the published audited year-to-date figures up to the
end of the third quarter of the current financial year, as required under the Listing Regulations.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Os'cb
* MUMBAI *Per Pikashoo Mutha

Partner
Membership Number: 131658
uDiN^oife^SGMiytSMig X^& Accci^Place of Signature: Mumbai
Date: May 03, 2025
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CENTRAL DEPOSITORY SERVICES (INDIA) LIMITED
Regd Office : A-2501, Marathon Futurex, N. M. (oshi Marg, Lower Parel, Mumbai- 400013
Statement of consolidated financial results for the quarter and year ended March 31, 2025

CIN: L67120MH1997PLC112443

(4 in Lakh )
Quarter endedParticulars Year ended

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024
Audited Audited Audited Audited Audited

1 Income
a. Revenue from operations
b. Other Income

22,444.85
3,133.02

27,810.76
1,998.60

24,078.22
2,658.68

1,08,220.80
11,707.43

81,225.66
9,504.73

Total Income 25,577.87 29,809.36 26,736.90 1,19,928.23 90,730.39

2 Expenses
a. Employee benefits expenses
b. Depreciation and amortisation expenses
c. Finance Cost
d. Computer technology related expenses
e.Other expenses

Total expenses

3,147.65
1,428.48

3,228.56
1,296.77

2,759.73
801.35

12,193.47
4,898.43

10.03
11,315.96
22,284.09

9,642.53
2,723.37

11.01
6,332.32

16,311.69

5.02 1.47 2.20
3,362.97
4,996.35

2,960.02
5,556.86

2,014.81
4,514.53

12,940,47 13,043.68 10,092.62 50,701,98 35,020,92

Profit before share of net profits of investments
accounted for using equity method and tax (1-2)

3 12,637.40 16,765.68 16,644.28 69,226.25 55,709.47

Share of net profits of investments accounted for
using equity method
Share of profit/(loss) of associate
Profit before tax (3+4)

4

82.94 72.22 195.87 264.04 (108.31)
12,720.345 16,837.90 16,840.15 69,490.29 55,601.16

6 Tax expenses
a. Current tax
b. Deferred tax
Total tax expenses

2,386.26
294.89

4,003.80
(146.85)

3,303.46
595.13

16,134.54
723.11

12,173.39
1,472.36

2,681.15 3,856.95 3,898.59 16,857,65 13,645.75

Net profit after tax (5-6) 10,039,19 12,980.957 12,941.56 52,632.64 41,955.41

Attributable to:
a.Shareholders of the Company
b. Non Controlling interest

10,030.59 13,010.49
(29.54)

12,925.68
15.88

52,664.12
(31.48)

41,910.58
44.838.60

Other comprehensive (loss) / income
Items that will not be reclassified to profit or loss
a. Remeasurements of the defined benefit plans
b. Income tax on above

8

(22.60) 22.16
(6.78)

(25.54) (103.12)
25.96

(352.83)
88.836.90 6.45

Items that will be reclassified to profit or loss
Share of other comprehensive income/(loss) of
investments accounted for using equity method

(2.89) 97.25 8.18 103.17 34.77

Total Other comprehensive (loss) / income (net of
tax)

(18.59) 112.63 (10.91) 26.01 (229.23)

9 Total comprehensive income after tax (7+8) 10,020.60 13,093.58 12,930.65 52,658.65 41,726.18

Attributable to:
a.Shareholders of the Company
b. Non Controlling interest

10,012.64 13,123.12
(29.54)

12,915.94
14.71

52,690.77
(32.12)

41,682.53
43.657.96

Paid up equity share capital
(face value per share 4 10 each) (Refer Note 5)

20,900.0010 20,900.00 10,450.00 20,900.00 10,450.00

Other equity excluding revaluation reserve as per
Balance sheet

11 1,55,134.47 1,35,884.34

Earnings per equity share
(face value per share 4 10 each) (Refer Note 5)
Basic and diluted earnings per equity share (4)
(Not annualised except yearly data)

12

4.80 6.23 6.18 25.20 20.05
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Notes:

1 These consolidated financial results comprise of Central Depository Services (India] Limited ("Parent Company") and its
subsidiaries (the Parent Company and its subsidiaries together referred to as "the Group") namely, CDSL Ventures Limited, Centrico
Insurance Repository Limited (Erstwhile CDSL Insurance Repository Limited) and Countrywide Commodity Repository Limited
(Erstwhile CDSL Commodity Repository Limited) and its associate namely India International Bullion Holding IFSC Limited. These
have been reviewed by the Audit Committee on May 02, 2025 and approved by the Board of Directors on May 03, 2025. The
consolidated financial results have been prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standards (IND AS) prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued
thereunder and other accounting principles generally accepted in India. The statutory auditors, S. R. Batliboi & Co. LLP have
expressed an unmodified audit opinion on these consolidated financial results.

2 Segment Information:
(^ in Lakh)

Quarter ended Year ended
Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024Particulars

Audited Audited Audited Audited Audited
Segment Revenue
Depository Activity
Data Entry and Storage
Repository
Total
Less : Inter Segment Revenue
Total Income

18,153.74
4,251.00

69.47

22,096.63
5,659.04

59.60

18,508.36
5,514.40

67.06

84,820.91
23,183.90

259.10

64,095.70
16,965.63

222.54
22,474.21 27,815.27 24,089.82 1,08,263.91 81,283.87

(29.36) (4.51) (11.60) (43.11) (58.21)
22,444.85 27,810.76 24,078.22 1,08,220.80 81,225.66

Segment Results
Depository Activity
Data Entry and Storage
Repository
Total
Add/(Less) : Other unallocable income **
Profit before Tax
Less : Provision for taxation
Profit after Tax

7,835.04
1,821.64

(152.30)

12,052.56
2,921.25
(206.73)

10,799.19
3,331.64
(145.23)

45.724.45
12.511.45

(717,08)

37,098.72
9,601.34
(495.32)

9,504.38 14,767.08 13,985.60 57,518.82 46,204.74
3,215.96 2,070.82 2,854.55 11,971.47 9,396.42

12,720.34 16,837.90 16,840,15 69,490.29 55,601.16
(2,681.15) (3,856.95) (3,898.59) (16,857.65) (13,645.75)

10,039,19 12,980.95 12,941.56 52,632,64 41,955.41
**0ther unallocable income mainly includes interest income, dividend income, income from investments, share of profit/(loss) of
associates and other unallocable miscellaneous income.

Year endedParticulars
Mar 31, 2025 Mar 31, 2024

Property, plant and equipment and Intangible assets acquired during the year
Depository Activity
Data Entry and Storage
Repository

7,452.17
8,003.85

23,626.14
784.65

9.45 7.03
Total 15,465,47 24,417.82
Depreciation and amortisation expenses
Depository Activity
Data Entry and Storage
Repository

4,055.49
808.12

34.82

2,121.89
564.28

37.20
Total 4,898,43 2,723.37

(* in Lakh)
Mar 31, 2024Particulars Mar 31, 2025

Segment assets
Depository Activity
Data Entry and Storage
Repository
Unallocated

45,222.78
13,934.52

492.30
1,56,564.15

39,358.09
7,097.15

463.30
1,31,246.39

Total 2,16,213.75 1,78,164.93
Segment liabilities
Depository Activity
Data Entry and Storage
Repository
Unallocated

22,549.58
2,114.98

283.29
10,879.14

17,011.03
2,264.23

285.92
7,885.00

35,826.99 27,446.18
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3 The figures for the quarter ended March 31, 2025 and March 31, 2024 are arrived at as difference between audited figures for the
twelve months ended and the audited figures for the nine months ended for the relevant financial years.

4 The Board of Directors of Parent Company has recommended final dividend of ? 12.50 per equity share of the face value of ? 10 per
share for the financial year 2024-25. (For the year ended March 31, 2024 : ^ 19 per equity share and special dividend of ^ 3 per
equity share of the face value of ? 10 per share each), subject to the approval of the Shareholders.

5 Pursuant to the approval of the Shareholders of Parent Company in Annual General Meeting held on August 17, 2024, the Holding
company had allotted 10,45,00,000 Bonus Equity Shares of ? 10 each in the ratio of 1 (One) Equity Share for 1 (One) Equity Share
held to the Equity Shareholder(s) whose name appeared in the Register of Shareholders of the Holding Company/List of Beneficial
Owners maintained by the Depositories on August 24, 2024 i.e. "Record Date". The said Bonus Equity Shares ranked pari-passu in al
respects with the existing Equity Shares of the Holding Company including dividend entitlement. After bonus issue, the Subscribed
and Paid-up Equity Share Capital of Holding Company as on March 31, 2025 was ? 20,900 Lakh divided into 20,90,00,000 Equity
Shares of f 10 each. Accordingly, as per Ind AS 33 - Earning Per Share, the calculation of basic and diluted earning per share for all
periods presented have been adjusted and restated.

6 The Parent Company, which is a Depository, had received an Arbitral Award in the matter of Anugrah Stock & Broking Private
Limited ("Anugrah"), a terminated DP. As per such order, the claimant had alleged misutilization of clients' securities by Anugrah
and negligence by the Holding Company. The said impugned award passed was challenged and is pending consideration before the
Hon’ble Bombay High Court. However, based on the assessment, the Holding Company reasonably believes that it has a good case
on merits and the Award may be quashed and set aside by the Hon’ble Bombay High Court. Accordingly, the management of the
Holding Company has assessed no impact in respect of this matter is required in the standalone financial results for the quarter and
year ended March 31, 2025.

7 The Consolidated Balance Sheet is disclosed in Appendix I and Consolidated Cash flow statement is disclosed in Appendix II.
8 Figures for the previous quarter's/period's/year have been regrouped wherever necessary to correspond with the current

quarter's/period's/year disclosure.
9 Audited financial results of Central Depository Services (India) Limited (Standalone Information)

(^ in Lakh)
Quarter ended Year ended

Particulars Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024
Audited Audited Audited Audited Audited

20,500.22Total income 23,486.69 20,470.96 98,457.75 74,289.01
Profit before tax 10,163.40 13,445.94 12,757.95 59,353.28 47,279,41
Profit after tax 8,076.34 10,492.83 9,742.97 46,209.55 36,331.92

The audited financial results of Central Depository Services (India) Limited for the above mentioned quarter's/years are available
on the Company's website (URL-https://www.cdslindia.com/InvestorRels/Financial.html) and on the National Stock Exchange
website (URL:www.nseindia.com). The information above has been extracted from the audited standalone financial results for the
quarter and year ended March 31. 2025.

?( MUMBAI ) ]w M

For and on behalf of Board of Directors of
CENTRAL^E^OSITORY SERVICES (INDIA) LIMITED«r

VaPlace: Mumbai
Date: May 03, 2025

Nehal Vora
Managing Director & CEO 5



Appendix - 1
Central Depository Services (India) Limited
Consolidated Balance Sheet as at March 31, 2025

CIN: L67120MH1997PLC112443
(^ in Lakh)

Particulars As at March 31, 2025 As at March 31, 2024
ASSETS
1 Non-current assets

a. Property, plant and equipment
b. Capital work in progress
c. Intangible assets
d. Intangible assets under development
e. Right-of-use assets
f. Financial Assets:

i. Investments

40 ,169.04
712.89

4,193.61

31,223.43

2,802.44
382.23
126.92276.19

Investments in associate
Other investments

4,812.03
52,151.77

2,469.21
56,946.38

ii. Loans
iii. Other financial assets

g. Deferred tax assets (net)
h. Non current tax assets (net)
i. Other non-current assets
Total Non-Current Assets

2 Current assets
a. Financial Assets

i. Investments
ii. Trade receivables
iii. Cash and cash equivalents
iv. Bank balances other than (iii) above
v. Loans
vi. Other financial assets

b. Other current assets
Total Current Assets

9.75 3.73
1,809.86 1,852.59

24.47
1,463.28
1,012.01

2.15
834.13

1,011.55
1,05,982.97 98,306.69

78,181.44
5,284.29
3,225.65

14,192.48

55,512.86
6,682.81
1,848.38
3,437.37

7.55 5.48
3,896.63
5,442.74

9,134.19
3,237.15

1,10,230.78 79,858.24

Total Assets (1+2) 2,16,213.75 1,78,164.93

EQUITY AND LIABILITIES

1 Equity
a. Equity Share capital
b. Other Equity
Equity attributable to owners of the Company
c. Non-controlling Interests

20,900.00
1,55,134.47

10 ,450.00
1,35,884,34

1,76,034.47
4,352.29

1,46,334.34
4,384.41

Total Equity 1,80,386.76 1,50,718.75

LIABILITIES
2 Non-current liabilities

a. Financial Liabilities
i. Lease liabilities
ii. Other financial liabilities

b. Deferred tax liabilities (Net)
c. Provisions
d. Other non current liabilities
Total Non-Current Liabilities

195.41
886.64

2,540.16
512.66
17.55

82.33
996.46

1,865.33
494.12

3.11
4,152.42 3,441.35

3 Current liabilities
a. Financial Liabilities

i. Lease liabilities
ii. Trade payables:

Total outstanding dues of micro enterprises and small
enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises

iii. Other financial liabilities
b. Provisions
c. Current tax liabilities (net)
d. Other current liabilities
Total Current Liabilities

102.46 53.25

44.72 2.43

3,641.10 2,801.82

20,591.68
3,003.61
1,416.86
2,874.14

15,030.09
2,677.77

550.86
2 ,888.61

31,674.57 24,004.83

4 Total Liabilities (2+3) 35,826.99 27,446.18

Total jfouity
^
and Liabilities (1+4) 2,16,213.75 1,78,164.93

^Siico
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Appendix - II
Central Depository Services (India) Limited
Consolidated Cash Flow Statement for the year ended March 31, 2025

C1N: L67120MH1997PLC112443

pE in Lakh)
For the

year ended March 31,
2025

For the
year ended March 31,

2024
Particulars

A.CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 69,490.29 55,601.16
Adjustments for
Depreciation and Amortisation expenses
Gain/Loss on sale / disposal of Property, plant and equipment and Intangible assets (Net)
Advances written back/off
Amortisation of premium on Bonds
Finance cost on lease liabilitites
Dividend received from Others
Interest income recognised on fixed deposit and bonds in profit or loss
Net gain arising on financial assets measured at FVTPL
Net gain arising on financial assets measured at Amortized cost
Impairment loss on financial assets
Share of profit/(loss) in Associate
Share of other comprehensive income/Qoss) in Associate

4,898.43
49.93

(19.19)
(21.50)
10.03

(30.00)
(4,122.88)
(6,843.01)

2,723.37
(6.38)

(67.47)
(14.70)
11.01

(3,573.12)
(5,343.55)

(1.51)
802.67
137.00
(34.77)

960.03
(239.65)
(103.17)

Operating cash flows before working capital changes 64,029.31 50,233.71

Movements in working capital
(Increase) / Decrease in trade receivables
(Increase) / Decrease in loans (asset)
(Increase) / Decrease in other financial assets
(Increase) / Decrease in other assets
Increase / (Decrease) in trade payables
Increase / (Decrease) in provisions
Increase / (Decrease) in other financial liabilities
Increase / (Decrease) in other liabilities

(3,720.07)437.85
(8.09)

(43.01)
(2,205.13)

881.57
344.43

5,451.77
19.16

4.56
119.64

(2,280.22)
842.56
156.22

3,808.16
793.63

Total working capital changes 4,878.55 (275.52)

Cash flows generated from operations 68,907.86 49,958.19
Direct taxes paid (net of refunds) (14,639.39) (11,364.10)

Net Cash flows generated from operating Activities (A) 54,268.47 38,594.09

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (Including Capital work in progress)
Purchase of intangible assets (Including Intangible asset under development)
Proceeds from sale of property, plant and equipment
Purchase of investments
Proceeds from sale of investments
Investment in fixed deposits with banks
Proceeds from maturity of fixed deposits with banks
Dividend received from others
Investment in Associate
Investment in equity shares
Interest received

(12,440.64)
(3,134.69)

31.06
(35,043.04)
25,857.71

(13,181.35)
8,125.96

30.00
(2,000.00)

(5,384.59)
(1,960.95)

7.33
(39,254.40)
25,857.71

(12,885.44)
8,125.96

(1 ,000.00)
1,569.931,922.33

Net cash flows used in investing activities (B) (29,832.66) (24,924.45)

C. CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid
Payment of lease rental

(22,990.00)
(68.54)

(16,720.00)
(137.57)

Net cash flows in financing activities (C) (23,058.54) (16,857.57)

Net increase in cash and cash equivalents (A+B+C) 1,377.27 (3,187.93)
Cash and cash equivalents at the beginning of the year 1,848.38 5,036.31

Cash and cash equivalents at the end of the year 3,225.65 1,848.38
Cash and cash equivalents at the end of the year comprises
Balances with banks

-In unpaid dividend account (Refer note 2 below)
-In current account (Earmarked against liability) (Refer note 2 below)
-In Current Accounts

126.59
838.04

2,261.02

119.62
547.87

1,180.89

1.The Cash Flow Statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard - 7 "Statement of Cash Flows ".
2.The balances are not available for use by the Group as those are towards earmarked liabilities.
3. Previous year figures have been regrouped wherever necessary, to conform with current year classification.
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S.R. BATLIBOI &CO. LLP 12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar ( West )
Mumbai - 400 028, India
Tel : +91 22 6819 8000

Chartered Accountants

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

To
The Board of Directors of
Central Depository Services (India) Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results of Central
Depository Services (India) Limited (the "Company") for the quarter ended March 31, 2025 and for the year ended March
31, 2025 ("Statement"), attached herewith,being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the Statement:

is presented in accordance with the requirements of the Listing Regulations in this regard; and
gives a true and fair view in conformity with the applicable accounting standards and other accounting
principles generally accepted in India, of the net profit and other comprehensive income and other financial
information of the Company for the quarter ended March 31, 2025 and for the year ended March 31, 2025
March 31, 2025.

i.
ii.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013, as amended ("the Act”). Our responsibilities under those Standards are further described in the
"Auditor's Responsibilities for the Audit of the Standalone Financial Results" section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the 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
opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of Directors of the
Company are responsible for the preparation and presentation of the Statement that gives a true and fair view of the net
profit and other comprehensive income of the Company and other financial information in accordance with the applicable
accounting standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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 the
design, implementation and maintenance of adequate internal financial controls,that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the Boari lirectors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to

v:
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S.R. BATLIBOI &Co. LLP
Chartered Accountants

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an 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 the Statement.

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

• 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 with reference to financial statements 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 the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists,we are required to draw attention in our auditor's report to the related disclosures in the financial results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our 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 Statement, including the disclosures, and whether the
Statement represents the underlying transactions and events in a manner that achieves fair presentation.

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.

^OUCosv:
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S.R. BATLIBOI &CO. LLP
Chartered Accountants

Other Matter

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the audited
figures in respect of the full financial year ended March 31, 2025 and the published audited year-to-date figures up to the
third quarter of the current financial year, as required under the Listing Regulations,

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E

f( MUMBAI
'1|KitiUto Itr;-o

Per Pikashoo Mutha
Partner
Membership Number: 131658
UDIN: 2.5121658^3^LAWfeS
Place of Signature: Mumbai
Date: May 03, 2025
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CENTRAL DEPOSITORY SERVICES (INDIA) LIMITED
Regd Office : A-2501, Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai- 400013
Statement of standalone financial results for the quarter and year ended March 31, 2025

CIN: L67120MH1997PLC112443

(1 in Lakh )
Particulars Quarter Ended Year Ended

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024
Audited Audited Audited Audited Audited

1 Income
a. Revenue from operations
b. Other Income (Refer note 3)

18,153.74
2,346.48

22,096.63
1,390.06

18,508.36
1,962.60

84,820.91
13,636.84

64,095.70
10,193.31

Total Income 20,500.22 23,486.69 20,470.96 98,457.75 74,289.01

2 Expenses
a. Employee benefits expenses
b. Depreciation and amortisation expenses
c. Finance Cost
d. Computer technology related expenses
e. Other expenses

2,611.53
1,188.42

2,705.97
1,058.71

2,349.60
641.61

10,170.63
4,055.49

8,022.45
2,121.89

4.04 0.40 0.47 5.48 1.73
2,648.79
3,884.04

2,218.53
4,057.14

1,624.16
3,097.17

8,617.64
16,255.23

5,290.61
11,572.92

Total expenses 10,336.82 10,040.75 7,713.01 39,104.47 27,009.60

Profit before tax (1-2)3 10,163.40 13,445.94 12,757.95 59,353.28 47,279.41

4 Tax expenses
a. Current tax
b. Deferred tax
Total tax expenses

1,905.00
182.06

3,219.28
(266.17)

2,450.86
564.12

12,767.28
376.45

9,556.60
1,390.89

2,087.06 2,953.11 3,014.98 13,143.73 10,947.49

5 Net profit after tax (3-4) 8,076.34 10,492.83 9,742.97 46,209.55 36,331.92

Other comprehensive (loss) / income
Items that will not be reclassified to profit or loss

i. Remeasurements of the defined benefit plans
ii. Income tax on above

Total Other comprehensive (loss) / income (net
of tax)
Total comprehensive income (after tax) (5+6)

6

(17.71) 22.86
(6.96)

15.90

(22.33) (105.38)
26.53

(78.85)

(280.24)
70.54

(209.70)
5.67 5.62

(12.04) (16.71)

7 8,064.30 10,508.73 9,726.26 46,130.70 36,122.22

Paid up equity share capital
(Face value per share 4 10 each) (Refer note 5)

8 20,900.00 20,900.00 10,450.00 20,900.00 10,450.00

Other equity excluding revaluation reserve as
per Balance sheet

9 1,18,228.46 1,05,537.76

10 Earnings per equity share
(face value per share 4 10 each) (Refer note 5)
Basic and diluted earnings per equity share (4)
(Not annualised except yearly data)

3.86 5.02 4.66 22.11 17.38

£
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Notes:
1 These standalone financial results have been reviewed by the Audit Committee on May 02, 2025 and approved by the Board of Directors on May 03,

2025. The standalone financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standards (IND AS) prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and other
accounting principles generally accepted in India. The statutory auditors, S. R. Batliboi & Co. LLP have expressed an unmodified audit opinion on
these standalone financial results.

2 The Company operates only in one Business Segment i.e. "Depository Services", hence does not have any reportable Segments as per Indian
Accounting Standard 108 "Operating Segments".

3 Other Income for the year ended March 31, 2025 includes Dividend Income received from a subsidiary amounting to ^ 4,750 Lakh (For the year
ended March 31, 2024 : ^ 2,950 Lakh).

4 The Board of Directors has recommended final dividend of ^ 12.50 per equity share of the face value of ^ 10 per share each for the financial year
2024-25. (For the year ended March 31, 2024 : R 19 per equity share and special dividend of K 3 per of the face value of ^ 10 per share each), subject
to the approval of the Shareholders.

5 Pursuant to the approval of the Shareholders in Annual General Meeting held on August 17, 2024, the company had allotted 10,45,00,000 Bonus
Equity Shares of ^ 10 each in the ratio of 1 (One) Equity Share for 1 (One) Equity Share held to the Equity Shareholder(s) whose name appeared in
the Register of Shareholders of the Company/List of Beneficial Owners maintained by the Depositories on August 24, 2024 i.e. "Record Date". The
said Bonus Equity Shares ranked pari-passu in all respects with the existing Equity Shares of the Company including dividend entitlement. After
bonus issue, the Subscribed and Paid-up Equity Share Capital as on March 31, 2025 was ? 20,900 Lakh divided into 20,90,00,000 Equity Shares of ^10 each. Accordingly, as per Ind AS 33- Earning Per Share, the calculation of basic and diluted earning per share for all periods presented have been
adjusted and restated.

6 The Company, which is a Depository, had received an Arbitral Award in the matter of Anugrah Stock & Broking Private Limited ("Anugrah"), a
terminated DP. As per such order, the claimant had alleged misutilization of clients’ securities by Anugrah and negligence by the Company. The said
impugned award passed was challenged and is pending consideration before the Hon'ble Bombay High Court. However, based on the assessment,
the Company reasonably believes that it has a good case on merits and the Award may be quashed and set aside by the Hon'ble Bombay High Court.
Accordingly, the management of the Company has assessed no impact in respect of this matter is required in the standalone financial results for the
quarter and year ended March 31, 2025.

7 The Standalone Balance Sheet is disclosed in Appendix 1 and Standalone Cash flow statement is disclosed in Appendix II.
8 The figures for the quarter ended March 31, 2025 and March 31, 2024 are arrived at as difference between audited figures for the year ended and

the audited figures for the nine months ended for the relevant financial years.
9 Figures for the previous quarter's/period's/year have been regrouped wherever necessary to correspond with the current quarter's /

period's/year disclosure.

For and on; behalf of Board of Directors of
CENTRATpEPOSITORY SERVICES (INDIA) LIMITED

C —"vO*Place: Mumbai
Date: May 03, 2025

NehalVoka
Managing Director & CEO <?
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Appendix 1
Central Depository Services (India) Limited
Standalone Balance Sheet as at March 31, 2025

CIN: L67120MH1997PLC112443
(1 In Lakh)

As at
Particulars March 31, 202S March 31, 2024

ASSETS

1 Non-current assets
a. Property, plant and equipment
b. Capital work in progress
c. Intangible assets
d. Intangible assets under development
e. Right-of-use assets
f. Financial Assets

i. Investments
Investments in subsidiaries
Investments in associate
Other investments

32,004.80
606.83

3,523.38

29,974.93

2,428.28
382.23

25.77216.50

6,230.00
5,000.00

25,493.48

6,230.00
3,000.00

29,078.04
ii Loans
iii. Other financial assets

g. Non current tax assets (net)
h. Other non current assets
Total Non-Current Assets
Current assets
a. Financial Assets

i. Investments
ii. Trade receivables
iii. Cash and cash equivalents
iv. Bank balances other than (iii) above
v. Loans
vi. Other financial assets

b. Other current assets
Total Current Assets

5.75 1.83
901.62
538.56
529.29

1,029.66
1,194.10

581.46
75,050.21 73,926,30

2

71,836.26
3,128.43
1,696.66

14,189.18

52,170.32
3,071.67
1,025.53
3,436.27

4.81 3.81
1,603.00
4,263.76

4,339.14
2,329.61

96,722.10 66,376.35

Total Assets (1+2) 1,71,772.31 1,40,302.65

EQUITY AND LIABILITIES

Equity
a. Equity Share capital
b. Other Equity
Total Equity

1
20,900.00

1,18,228.46
10,450.00

1,05,537.76
1,39,128.46 1,15,987.76

LIABILITIES
Non-current liabilities
a. Financial Liabilities

i. Lease liabilities
ii. Other financial liabilities

b. Provisions
c. Deferred tax liabilities (Net)
d. Other non-current liabilities
Total Non-current Liabilities

2

156.26
779.37
381.16

1,915.98

15.31
922.40
324.43

1,566.06
0.59 1.12

3,233.36 2,829.32

Current liabilities
a. Financial Liabilities

i. Lease liabilities
ii. Trade payables

Total outstanding dues of micro enterprises and small
enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises

iii. Other financial liabilities
b. Provisions
c. Current tax liabilities (net)
d. Other current liabilities
Total Current Liabilities

3

74.59 11.60

36.23

2,622.71 1,692.37

20 ,040.70
2,912.36
1,416.86
2,307.04

14,645.21
2,595.56

326.40
2,214.43

29,410.49 21,485.57
4 Total Liabilities (2+3) 32,643.85 24,314.89

Total Equity and Liabilities (1+4) 1,71,772.31 1,40,302.65
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Appendix - II
Central Depository Services (India) Limited
Standalone Cash Flow Statement for the year ended March 31, 2025

CIN: L67120MH1997PLC112443
( t in Lakh)

For the
year ended

March 31, 2025

For the
year ended

March 31, 2024
Particulars

A. CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax
Adjustments for
Depreciation and amortisation expenses
(Gain)/Loss on sale / disposal of Property, plant and equipment and Intangible assets (Net)

59,353.28 47,279.41

4,055.49
52.58

2,121.89
(6.38)

Advances written back
Amortisation of premium on Bonds
Finance cost on lease liabilitites
Dividend received from Subsidiaries
Dividend received from Others

(16.26)
(22.00)

(64.38)
(13.63)

5.48 1.73
(4,750.00)

(30.00)
(2,721.05)
(5,251.25)

(2,950.00)

Interest income recognised on fixed deposit and bonds in profit or loss
Net gain arising on financial assets measured at FVTPL
Net gain arising on financial assets measured at Amortized cost
Impairment loss on financial assets

(2,216.41)
(4,118.01)

(1.51)
796.42939.94

Operating cash flows before working capital changes 51,616,21 40,829.13
Movements in working capital
(Increase) / Decrease in trade receivables
(Increase) / Decrease in loans (asset)
(Increase) / Decrease in other financial assets
(Increase) / Decrease in other assets
Increase / (Decrease) in trade payables
Increase / (Decrease) in provisions
Increase / (Decrease) in other financial liabilities
Increase / (Decrease) in other liabilities

(996.70)
(4.92)

(28.47)
(1,881.98)

966.57
268.15

5,252.46
108.34

(1,524.61)
4.25

102.66
(1,502.90)

386.64
65.52

3,538.47
451.83

Total working capital changes 3,683.45 1,521.86

Cash flows generated from operations 55,299.66 42,350.99
Direct taxes paid (net of refunds) (11,021.28) (8,920.66)
Net cash flows generated from operating activities (A) 44,278.38 33,430.33
B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (Including Capital work in progress)
Purchase of intangible assets (Including Intangible asset under development)
Proceeds from sale of property, plant and equipment
Purchase of investments
Proceeds from sale of investments
Investments in fixed deposits with banks
Proceeds from maturity of fixed deposits with banks
Dividend received from Subsidiary
Dividend received from Others
Investment in Associate
Investment in equity shares
Interest received

(4,995.07)
(2,460.91)

28.41
(42,291.60)
32,788.63

(14,312.89)
6,875.07
4,750.00

30.00
(2,000.00)

(4,755.44)
(1,797.12)

7.33
(33,123.96)

22,938.18
(7,368.21)
1,029.90
2,950.00

(1,000.00)
686.37993.45

Net cash flows used in investing activities (B) (20,594.91) (20,432.95)

C. CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid
Payment of lease rental

(22,990.00)
(22.34)

(16,720.00)
(10.87)

Net cash flows used in financing activities (C) (23,012.34) (16,730.87)

Net (Decrease) / Increase in cash and cash equivalents (A+B+C) 671.13 (3,733.49)
Cash and cash equivalents at the beginning of the year 1,025.53 4,759.02
Cash and cash equivalents at the end of the year 1,696.66 1,025.53
Cash and cash equivalents at the end of the year comprises
Balances with banks

-In unpaid dividend account (Refer note 2 below)
-In current account (Earmarked against liability) (Refer note 2 below)
-In Current Accounts

126.59
838.04
732.03

119.62
547.87
358.04

1. The Cash Flow Statement has been prepared under the "Indirect Method” as set out in Indian Accounting Standard - 7 "Statement of Cash Flows".
2. The balances are not available for use by the Company as those are towards earmarked liabilities.
3. Figures for the previous year have been regrouped wherever necessary to correspond with the current year's disclosure.! /

.VV %CO
MUMBAI

PH9
S-&

^SDACCC^%



 

Regd. Office: Marathon Futurex, A Wing, 25th Floor, 

Mafatlal Mills Compound, N M Joshi Marg, Lower Parel (E), Mumbai - 400 013. 

Phone: 91-22-2302 3333 • Fax: 91-22-2300 2036 • CIN:  L67120MH1997PLC112443 

Website: www.cdslindia.com 

Central Depository Services (India) Limited 

                  Annexure-B 
 

Disclosure under Regulation 30 of SEBI Listing Regulations and SEBI Circular No. 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023: 
 

S.No. Particulars Details 
1.  Reason for change viz. appointment, 

resignation, removal, death or 
otherwise 

M/s. Vatsal Doshi & Associates, 
Practicing Company Secretary as 
Secretarial Auditor for a term of five 
consecutive years commencing from FY 
2025-26 till FY 2029-30. 

2.  Date of appointment/re-
appointment/cessation (as 
applicable) & term of 
appointment/re-appointment. 
 

The Board, at its meeting held on May 03, 

2025, approved the appointment of M/s. 

Vatsal Doshi & Associates, Practicing 

Company Secretary for a term of five 

consecutive years commencing from FY 

2025-26 till FY 2029-30, subject to 

approval of the Shareholders at the 

ensuing 27th AGM of the Company. 

3.  Brief profile (in case of 
appointment)  
 

M/s. Vatsal Doshi & Associates, building 
business through Good Governance since 
early 2020 is founded by FCS Vatsal K. 
Doshi, Proprietor having more than a 
decade of experience in Compliance 
industry.   
 
The firm is a peer reviewed firm as per 
the guidelines of the Institute of 
Company Secretaries of India (ICSI). 
 
Their team comprises of dedicated 
professionals having experience over 35 
years in the domain of Corporate Laws, 
Securities Laws, Corporate Governance, 
FEMA, Taxation, who are always willing 
to go out of way to ensure the qualitative 
and timely deliveries, offering fresh ideas 
and breakthrough business insights. 
Their expert services extend across all 
major business and service domains. 

4.  Disclosure of relationships between 
directors (in case of appointment of 
a director)  

N.A. 
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