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BOARD OF DIRECTORS

The Members of the Board manage the business and operations of the Company. The Board presently comprise of
Three Functional Directors including the Chairman and Managing Director & Three Government Nominee Directors

FUNCTIONAL DIRECTORS

Shri M Mohan
Chairman and Managing Director

Shri A Arunachalam Shri A Radha Krishna
Director (Technical & Strategy) Director (Finance)
o ................................................................................................................................................................................................................................ o

NON-EXECUTIVE DIRECTORS

&

Dr Shankari Murali Dr Luther M Rangreji Dr Vivek Kumar Singh
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CHAIRMAN'’S SPEECH

Dear Shareholders,

It is my great honor and privilege to present the Chairman’s speech for the 06" Annual
Report for the Financial Year ended on March 31, 2025. The Company has strengthened
its foundation and is growing year on year basis into a dynamic Commercial Organization
in Space Industry.

The Financial Year 2024-25 has been a remarkable one for the Company with significant

achievements on multiple fronts viz., Successful launch of GSAT-N2 Communication
Satellite on-board Falcon-9 of SpaceX from Florida, USA; Progressing towards realizing
3rd demand driven Communication Satellite mission GSAT-N3, a high power multibeam S band satellite to meet
Government user needs; Progressing towards realization of 5 PSLV-XL vehicles through HAL and L&T consortium,
15 SSLV launches to meet Government User needs; Successful launch of Proba-3 Satellite of European Space Agency
(ESA) onboard PSLV-C59 vehicle as a dedicated launch; Successful signing of launch service agreement for PSLV,
LVM3 and SSLV dedicated missions for Indian and International Customers; Commercialization of ISRO’s Deep
Space Network Antenna for providing Mission Support for Lunar Missions of International Customers; Execution of
82 Technology Transfer agreements; Successful installation of nearly 35,000 Maritime Satellite Service Terminals in
the fishing vessels, establishing a PAN India Satcom network for Vessel communication and support system under
“Pradhan Mantri Matsya Sampada Yojana (PMMSY) Scheme”; Successfully providing Satellite Based services from

NSIL’s fleet of 15 communication satellites.

The Company is committed to comply with good Corporate Governance practices as stipulated by various statutes and
guidelines issued by the Department of Enterprises. NSIL has been certified with ISO 9001:2015 and surveillance audit
has been successfully carried out.

During 2024-25, the Company continued to generate significant social impact through its CSR activities by contributing
INR 12.72 Cr with focused interventions in Health & Nutrition, Education, Skill Development and Women Empowerment.

On behalf of NSIL, | express my sincere gratitude to all stakeholders for their invaluable contribution to the Company’s
success. | assure NSIL will continue to deliver valuable services to all stakeholders and set new benchmarks in the

Space Sector ecosystem in the years to come.

Thank You, Warm Regards,
M Mohan
Chairman and Managing Director

Place: Bengaluru

NB : This does not purport to be a record of the proceedings of 06" Annual General Meeting.
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“Excel in providing space related products and services emanating
from Indian Space Programme to global customers and to

further spur the growth of Indian Industry in undertaking
technologically challenging space related activities”

Mission
“Enabling Indian Industries to scale up high-technology manufacturing
base for space programme through technology transfer
mechanisms, catering to emerging global commercial
small satellite launch service market, satellite services
for various domestic and international application needs and

enabling space technology spin-offs for betterment of
mankind through industry interface”
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CORPORATE INFORMATION
CIN: U74999KA2019GO0I122175

Board of Directors

Shri Mohan M, Chairman and Managing Director (from 01.09.2025)

Shri Arunachalam A, Director (Technical & Strategy) (from 01.08.2021)

Shri Radha Krishna A, Director (Finance) (from 06.05.2024)

Dr Luther M Rangreji, Additional Secretary (Legal & Treaty), Ministry of External Affairs (from 05.08.2025)
Dr Shankari Murali, Joint Secretary & Financial Advisor, Department of Space (from 03.06.2025)

Dr Vivek Kumar Singh, Senior Advisor, NITI Aayog (from 27.01.2025)

Shri Radhakrishnan D, Chairman and Managing Director (upto 30.06.2025 )

Smt Uma Sekhar, Additional Secretary (Legal & Treaty), Ministry of External Affairs (upto 05.08.2025)
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Management Team

Chairman and Managing Director

Shri Mohan M (from 01.09.2025)
Shri Arunachalam A (from 01.08.2021)

Director (Technical & Strategy)
Director (Finance) - Shri Radha Krishna A (from 06.05.2024)
Company Secretary - Smt S Shanmuga Priya (from 10.03.2023)

Committees of the Board

Audit Committee

Dr Luther M Rangreji - Chairman
Dr Shankari Murali - Member
Dr Vivek Kumar Singh - Member
Shri Arunachalam A - Member

Nomination and Remuneration Committee

Dr Vivek Kumar Singh - Chairman
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Dr Shankari Murali - Member
CSR & SD Committee

Dr Shankari Murali - Chairperson
Dr Luther M Rangreji - Member

Dr Vivek Kumar Singh - Member
Shri Arunachalam A - Member
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Directors’ Report

Dear Members,

The Directors are pleased to present 06" Directors’ Report on “Business and Operations” of the Company along with
Audited Financial Statements for the year ended 31t March 2025 and the Auditors’ Report and comments on the
accounts by the Comptroller and Auditor General (C&AG) of India.

MAJOR HIGHLIGHTS

Financial Year 2024-25 has been an eventful year in terms of Businesses and Revenue for the Company. Major
highlights of NSIL’s business accomplishments during the year 2024-25 has been:
* GSAT-N2: [NSIL’s 2" Demand Driven Mission]: Successful launching of GSAT-N2 Communication satellite
from Florida, USA
+ GSAT- N3: [NSIL’s 3 Demand Driven Mission]: Working towards realisation of GSAT-N3, a S-band
communication satellite for meeting Govt. user needs.
» PSLV Launch Services: Successful launch of Proba-3 satellite of European Space Agency (ESA) onboard
PSLV, the dedicated commercial PSLV mission of NSIL.
* LVMS3 Launch Services: Moving towards undertaking the 3" dedicated commercial mission of NSIL for US
satellite customer during Q4 of 2025.
* SSLV Launch Services: Successful signing of 1t Dedicated Commercial SSLV launch contract for launching
customer satellite of Australia.

* PSLV Production through Indian Industry: As part of contract signed between NSIL and M/s HAL (Lead
partner of M/s HAL and M/s L&T Consortium), working towards accomplishing the launch of the 1%t Indian
Industry produced PSLV-N1 during Q4 of 2025 / Q1 of 2026.

+ Small Satellite Launch Vehicle (SSLV): Towards meeting Government User launch service needs, NSIL is
realising 15 SSLV’s to accomplish launch during 2026-27 and 2027-28.

« Satellite Building: NSIL secured contract for building Earth Observation satellites for meeting Govt. user
needs.

* Project for Department of Fisheries: NSIL as the implementing agency for “National Rollout plan for
Installation of Vessel communication and support system in Marine fishing vessels for Monitoring, control
and surveillance (MCS)” under “Pradhan Mantri Matsya Sampada Yojana (PMMSY) Scheme”, successfully
installed nearly 26,000 on fishing boats.

» Satcom Services: Successfully providing Satellite Based services through NSIL's 15 In-Orbit Communication
Satellites.

+ Mission Support Services: Commercialization of ISRO’s Deep Space Network Antenna for providing
Mission Support for Lunar Missions of International Customers.

* Technology Transfer: Signed 82 technology transfer agreements as on date for transferring ISRO developed
technologies to Indian Industry.

REVIEW OF BUSINESS

NSIL is primarily responsible for undertaking End to End commercial Space business activities on a Demand Driven
model. Company’s major operating space business is related to

i.  Building launch vehicles through Indian Industry

ii. Providing Launch services to Global satellited customers on-board SSLV, PSLV and LVM-3;
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iii. Building, owning and operating satellites;

iv. Providing satellite-based services;

v. Establishing Ground segment domestically & internationally;

vi. Providing Telemetry & Tracking support (Mission support services) for launch vehicle & satellite customers;

vii. Providing capacity building and technical service solutions.

NSIL presently owns and operates 15 in-orbit communication satellites and provides plethora of communication
satellite services including VSAT, DTH, DSNG, TV, Broadcast, IFMC to its esteemed customers.

Over the years, NSIL has enabled extensive participation of Indian Industries in all space related activities and is
aggressively working towards increasing India’s market share in Global Space Industry.

BUSINESS VERTICALS

NSIL’s significant achievements across various business verticals as detailed below:

l._Owning and operating the satellites on Demand Driven model

+ 2" Demand Driven Mission of NSIL [GSAT-N2]:
NSIL successfully undertook its 2™ Demand Driven Communication Satellite Mission GSAT-N2 during November
2024. GSAT-N2 weighing 4700 kg is a Ka- Ka band High Throughput Satellite with 48 Gbps of throughput
capacity, for meeting the Broadband service needs of Indian mainland and neighbouring islands. The satellite was
successfully launched during Nov 2024 from Florida, USA. GSAT-N2 has successfully completed In-orbit Testing
and commissioning operations. Entire funding for this mission has been borne by NSIL.

* 3 Demand Driven Mission of NSIL [GSAT-N3]:
NSIL will be undertaking its 39 Demand Driven Communication Satellite Mission, GSAT-N3, a S-band
Communication Satellite, for meeting the communication service needs of Indian Government Users. Entire funding
for this mission would be borne by NSIL. GSAT-N3 satellite weighing 4500 kg is proposed to be launched during
Q4 of 2026.

ll. Building Launch Vehicle through Indian Industry
» Polar Satellite Launch Vehicle (PSLV):
NSIL has signed contract with M/s HAL [Lead Partner of M/s HAL and L&T consortia] for End-to-End production of
5 nos of PSLV-XL. 1%t Indian Industry produced PSLV-N1 is scheduled for launch during Q4 of 2025 / Q1 of 2026.
* Small Satellite Launch Vehicle (SSLV):
To cater to the launch on demand requirements, NSIL is realising 15 SSLVs through ISRO identified Indian
industry vendors. These 15 SSLVs are proposed to be launched during 2026-27 ans 2027-28.
* Launch Vehicle Mk-Ill (LVM-3):
To cater to the emerging Global launch service market needs, NSIL is working on options for End-to-End production
of LVM-3 in large numbers over a longer 10 plus year period under a PPP mode of partnership with Indian Industry.

Ill. Launch Services

* Polar Satellite Launch Vehicle (PSLV):
NSIL successfully undertook its 5" Dedicated Commercial mission of PSLV by launching Proba-3 Satellite of
European Space Agency from Sriharikota, during December 2024. As on date, NSIL has successfully launched
61 International and 2 Indian customer satellites on-board PSLV. NSIL has, in-hand, One (1) signed Dedicated
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PSLV launch services contract for an international customer and discussion with several potential customers are
on-going.

* Launch Vehicle Mark 3 (LVM3):
NSIL has, in-hand, one signed Dedicated LVM3 Launch service contract for launching an international customer
satellite during Q4 of 2025. Preparation are underway for launching this US customer satellite as planned.

+ Small Satellite Launch Vehicle (SSLV):
NSIL has signed Dedicated SSLV Launch service contract with a satellite customer from Australia. NSIL has
successfully launched one US Customer satellite onboard SSLV-D2 and one Indian Customer Satellite onboard
SSLV-D3 as a co-passenger.

IV. Satellite Building

* NSIL would be building and launching one satellite for customer where payload would be provided by customer
whereas satellite bus and satellite intergration including testing would be the responsibilities of NSIL/ISRO.
Satellite launch is envisaged on-board PSLV during Q4 of 2025. On similar approach, NSIL would be building and
launching 3 more satellite on-board PSLV during Q1 of 2027.

* NSIL is in advanced stage of finalizing the contract for building and launching heavier Communication Satellite for
its customers.

» As part of user requirement, NSIL would be building and launching several Earth Observation satellites on-board
ISRO’s launch vehicles, in the coming years. Opportunities have been given to several Indian Industry partners
for building these satellites as well.

V. Space based Services

* NSIL has been leasing Satellite capacity for meeting different application needs viz., DTH, VSAT, TV, DSNG,
IFMC from its fleet of 15 in-orbit communication satellites. In addition, NSIL has been leasing capacity from foreign
satellites to meet the demands of Indian users for DTH and VSAT applications. NSIL has entered into nearly 150+
agreements for the same.

NSIL has been disseminating Earth Observation Data from Indian Remote Sensing Satellites as well as from
foreign satellites to meet the demands of the Indian user requirements.

» Services towards monitoring of Marine Fishing Vessels:
NSIL has been identified as the implementing agency by Department of Fisheries for “National Rollout plan for
Installation of Vessel communication and support system in Marine fishing vessels for Monitoring, Control and
Surveillance (MCS)” under “Pradhan Mantri Matsya Sampada Yojana (PMMSY) Scheme”. As part of this, NSIL is
working with Indian Industry partners for Supply, Installation, Operation and management of 100,000 indigenous
MSS terminals (“Xponders”) on-board the fishing vessels including creation/development of ground infrastructure
and monitoring centres. Nearly 26,000 MSS Terminals have already been installed across coastal states.

VI. Telemetry Tracking Support (Mission Support Services

Till date, NSIL has provided 12 Launch Vehicle Tracking Supports; 8 Launch and Early Orbit Phase (LEOP) support;
and 3 Deep Space Mission Support to Indian and International Customers. These mission support services are being
rendered through ISRO Ground stations.

VII. Establishment of Ground Segment

NSIL is working with several Indian Companies for establishment of Ground Segment to cater to various programme
needs. In addition to similar turn-key contracts with Indian Companies for establishing Hub / Gateway stations, it is
also considering engaging with Indian Companies for manufacturing VSAT terminals in large numbers for meeting
Government user needs in the future.
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Till date, NSIL has signed about 82 Technology Transfer Agreements with Indian Industry for transferring ISRO

developed Technologies.

FINANCIAL SUMMARY / HIGHLIGHTS

During the FY 2024-25, Company achieved a Turnover of INR 2,76,155.96 Lakhs and a Profit after Tax of INR
82,220.18 Lakhs as against Turnover in Previous FY 2023-24 which was INR 2,37,925.45 Lakhs and Profit after Tax

was INR 79,603.06 Lakhs.

The highlights are as given below:

(INR in Lakhs)

Particulars FY 2024-25 FY 2023-24

Domestic Turnover 2,30,912.03 2,15,985.77
Export Turnover 45,243.93 21,939.68
Total Turnover 2,76,155.96 2,37,925.45
Other Income 25,539.31 27,908.26
Total Revenue 3,01,695.27 2,65,833.71
Cost of Production 1,27,665.54 96,808.18
Employee Benefit Expenditure 1,453.69 617.65
Depreciation & amortisation expenditure 60,223.10 59,862.87
Other Expenditure not included above 1,944.50 1,872.82
Total Expenditure 1,91,286.83 1,59,161.52
Profit/ (Loss) Before Tax 1,10,408.44 1,06,672.19
Income Tax 28,188.26 27,069.13
Profit/ (Loss) After Tax 82,220.18 79,603.06
Proposed Dividend on Equity Shares NIL* NIL*
Transfer to General Reserve NIL NIL

* Proposal seeking exemption submitted to DPE

DIVIDEND

NSIL, through its administrative ministry submitted a proposal to Department of Investment and Public Asset

Management (DIPAM) requesting for an exemption from payment of annual dividend till FY 2028-29. A meeting of the
Committee for Monitoring of Capital Management and Dividend (CMCDC) is scheduled on 10.09.2025 to decide on
Capital structure of the Company & dividend. The Company is not proposing any dividend pending the final outcome

of the capital restructuring exercise as proposed by CMCDC.

RESERVES

The Company does not propose to transfer any amount to the Reserves during FY 2024-25.
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CONTRIBUTION TO EXCHEQUER

During the FY 2024-25, your Company has contributed an amount of INR 55,623.47 Lakhs (INR 17,196.01 Lakhs in
FY 2023-24) in the form of Duties and Taxes..

CHANGE IN THE NATURE OF BUSINESS

There was no change in the nature of business of the Company during the FY 2024-25.

MATERIAL CHANGES AFFECTING FINANCIAL POSITION OCCURRING BETWEEN THE END
DATE OF FINANCIAL YEAR AND THE DATE OF THE REPORT

There are no material changes and commitments which affect the financial position of the Company that have
occurred between the end of the FY to which the financial statements relate and the date of this report.

SUBSIDIARY COMPANIES/ JOINT VENTURES

The Company does not have any Subsidiary, Joint Venture or Associate Company as per the provisions of the
Companies Act, 2013.

DEPOSITS
The Company has not accepted any deposits from the public during the FY 2024-25.

CAPITAL & FINANCE

During FY 2024-25, the Company has met its CAPEX and operating fund requirements through internal accruals.
The Company invests the available surplus funds in Term Deposits with Scheduled Public Sector banks and Private
Banks as enlisted in the Investment policy. The Company continues to retain its status as Zero Debt Company.

LOANS. GUARANTEES. SECURITY & INVESTMENTS

During the FY 2024-25, no loan, guarantees, security or investment under section 186 of the Companies Act, 2013
have been made.

INTERNAL FINANCIAL CONTROLS

Your Company has an adequate internal financial controls system over financial reporting and such internal financial
controls were operating effectively as at 31t March 2025 in line with the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI.

The Company has engaged M/s. Rao & Emmar, Chartered Accountants, Bengaluru as Internal Auditors for
FY 2024-25 to review and ensure adequacy of existing systems and applied controls. Their reports are placed before
the Audit committee and Board for noting.

SHARE CAPITAL

During the year under review, there is no change in capital structure of the Company.

The authorised capital of the Company was INR 7500,00,00,000/- (Rupees Seven Thousand Five Hundred Crore
only) divided into 750,00,00,000 equity shares of INR 10/- each.

As on 31t March 2025, the total issued and paid-up capital of the Company was INR 5607,60,00,000/- (Rupees Five
Thousand Six Hundred Seven Crore and Sixty Lakhs only) divided into 560,76,00,000 equity shares of INR 10/- each
fully paid up.

Government of India is holding 100% of Share capital of the Company.
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MEMORANDUM OF UNDERSTANDING (MoU)

Evaluation of Memorandum of Understanding (MoU) by Department of Public Enterprise (DPE) for the FY 2023-24
was completed and the Company was rated “Very Good” with MoU Score 70% based on the benchmark target set
by Inter Ministerial Committee (IMC).

The Company has signed a Memorandum of Understanding (MoU) for achievement of parameters for FY 2024-25
and submitted to Department of Public Enterprise (DPE) through the Department of Space, Government of India. The
evaluation for the FY 2024-25 will be performed by DPE during the course of the year.

QUALITY MANAGEMENT SYSTEMS
As on date of the report, NSIL has been certified for ISO 9001:2015.

OUTSOURCING

The Company, based on the requirements and nature of activities, outsources the activity to Indian Industries.

PROCUREMENT THROUGH GOVERNMENT e-MARKETPLACE (GeM)

In line with directives of Government of India, the Company has been making all efforts to enhance procurement of
goods and services through GeM portal. During FY 2024-25 NSIL’s total procurement through GeM was INR 9906.54
Lakhs through placement of 79 orders.

PROCUREMENT FROM MICRO, SMALL & MEDIUM ENTERPRISES (MSMES)

The Company is primarily involved in commercialisation of space products & services and Project Management.
Within its limited scope, necessary efforts are made to procure goods / services from MSMEs.

In line with the initiatives of Government of India, the Company is registered on TReDS platform with M/s Invoicemart
and M/s Receivables Exchange of India Limited (RXIL) to help MSME vendors get immediate access to liquid fund
based on NSIL’s credit rating.

Further the Company has made necessary provision in the tenders stating the eligibility of MSMEs to participate
in the tender. The Company has registered itself on TReDS platform, MSME Sambandh, MSME Samadhan and
Government e-marketplace (GeM) Portals in compliance with Government Guidelines. The procurement of products
and services from Micro and Small Enterprises during the FY 2024-25 is 29.76%

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

The Company, is a wholly owned Government of India Company under the administrative control of the Department
of Space (DoS). The workforce of the Company consists of officials from ISRO and its Centers / Units on working
arrangement basis and on deputation. The salary expenditure for these officials is reimbursed by the Company at
actuals. Some officials of ISRO are absorbed on immediate absorption by the Company and are paid pursuant to
the applicable guidelines.

All related party transactions entered during the FY 2024-25 were in the ordinary course of the business and are
entered into arm’s length basis.

Members may refer to note no. 42 and 47.1 to the financial statement which sets out related party disclosures
pursuant to Ind AS-24.

HUMAN RESOURCE DEVELOPMENT

The Human Resources Department supports organisational goals, encourages employee engagement and develops
a productive work environment by implementing several initiatives. In the year gone by, we have launched an array
of key programmes aligned with our focus on achieving excellence in HR procedures.
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NSIL cultivate a culture of appreciation and excellence where the diligent efforts of our team members are recognised
and rewarded. NSIL also ensure the holistic well-being of our employees, fostering a conducive atmosphere where
individuals can thrive both personally and professionally. By investing in the well-being of the team, NSIL cultivate a
strong sense of community and productivity within the organisation.

NSIL Management understands that continuous learning is crucial for maintaining the competitive edge. To accelerate
the professional development of our team, NSIL offer them ongoing training programmes. These initiatives also
prioritise enhancing the leadership quality of employees. Through this approach, it is ensured that workforce stays
ahead of the curve in a rapidly evolving space business landscape.

NSIL emphasise diversity and inclusion within our workforce, ensuring balanced representation across various
demographics. Through targeted policies, NSIL supports the inclusion of underserved groups, including those who
are differently abled (PWD) and those who belong to the economically weaker sections (EWS). This reflects our
commitment to ensuring inclusion in the workplace and providing equal opportunities to all, for career advancement.

As on 31stMarch 2025, the Company workforce comprises of 43 employees (Male employees:36 ; Female employees:
7 and Transgender employees: Nil) executives. The Company has complied with the Government of India guidelines
on reservations.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

NSIL, being a Government of India Company, is exempted from complying with provisions of Section 197 of the
Companies Act, 2013. Therefore, such particulars have not been included as part of Directors’ Report.

COMPLIANCE WITH SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT 2013

The Company has complied with the provisions under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013. As per the provisions under the Act, Internal Complaints Committee has been
constituted for dealing with complaints of sexual harassment of women at workplace. During the FY 2024-25, no
complaint has been received and as such no case is pending.

COMPLIANCE WITH THE MATERNITY BENEFIT ACT

The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act, 1961, and has extended
all statutory benefits to eligible women employees during the year.

IMPLEMENTATION OF THE RIGHTS OF PERSONS WITH DISABILITIES ACT. 2016

All Divyangjans employees are being provided with the facilities as per the laid down guidelines from time to time.
Divyangjans are provided exemptions during recruitment and other allowances as applicable to them.

RIGHT TO INFORMATION ACT

The Company has putin place an appropriate mechanism for promoting transparency and accountability in compliance
to the requirements under Right to Information Act, 2005 (“RTI Act”). The Company has nominated Central Public
Information Officer at its Corporate Office to provide the required information under the provisions of the Act. In line
with the requirements under Section 4(1)(b) of the Act, the Company has posted the information on its website. In line
with the Government directives, the Company is processing online applications as per provisions under the RTI Act.

During the FY 2024-25, the Company received 21 RTI requests. Information was provided against the said 21
requests. No request was carried forward from previous year or transferred to other Public Authority. As on 31
March 2025, there were nil request pending for disposal.

Company has conducted Third Party transparency Audit of suo-motu disclosure and achieved the required target
fixed by Central Information Commission (CIC) by securing 79.79% marks.
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IMPLEMENTATION OF OFFICIAL LANGUAGE

In pursuance of Government of India Guidelines on promoting Rajbhasha ‘Hindi’, the Company, during the year
made efforts along with Department of Space / ISRO to promote use of Hindi in its official works. Official language
Implementation Committee has convened its meeting on 21.03.2025 to encourage the use of Hindi language
in NSIL.

Provisions of the Section 3(3) of the Official Language Act and the Official Language Rules have been complied
with. Senior Officers of the Company participated in the meetings of the Town Official Language Implementation
Committee (TOLIC).

The Hindi Fortnight was celebrated during 14 - 30 September 2024 in the Company. Various competitions were
organized to encourage the progressive use of Hindi wherein winners were awarded.

VIGIL MECHANISM

The Company has established a mechanism for employees to report concerns about unethical behaviour, actual
or suspected fraud, or violation of the Code. It also provides for adequate safeguards against the victimization of
employees who avail the mechanism and allows direct access to the Chairperson of the Audit Committee. During the
year, no person was denied access to the audit committee. The Whistle blower Policy is available on our website, at
www.nsilindia.co.in. The Company also has Vigilance Mechanism, headed by Chief Vigilance Officer, appointed by
Department of Space.

RISK MANAGEMENT

The Company has a Risk Management Policy with an objective to ensure that the Company has proper and continuous
risk identification and management process. The risk assessment report is reviewed at Board level.

INSOLVENCY AND BANKRUPTCY CODE

During FY 2024-25, there was no application made and no proceeding was pending against the Company, under the
Insolvency and Bankruptcy Code, 2016.

MATERIAL ORDERS OF JUDICIAL BODIES / REGULATORS

During FY 2024-25, there was no order or direction of any court or tribunal or regulatory authority either affecting
Company’s status as a going concern or which significantly affected Company’s business operations.

CORPORATE SOCIAL RESPONSIBILITY & SUSTAINABLE DEVELOPMENT (CSR & SD)

The Company meticulously took care of its social responsibility and spent INR 533.73 Lakhs during the FY 2024-25.
Annual Report on CSR activities including the composition of CSR Committee is enclosed to the report.

The details of the CSR policy, projects and programmes are available on the website of the Company at

https://www.nsilindia.co.in/csr

AUDITORS

M/s R B Bhusari & Co, Chartered Accountants are appointed by the Comptroller and Auditor General of India (C&AG)
as the Statutory Auditors for the FY 2024-25. The Board of Directors of your Company has fixed INR 2.00 Lakhs plus
applicable taxes as the Statutory Audit fees for the FY 2024-25.
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AUDITORS’ REPORT ON THE ACCOUNTS

The Auditors’ Report on the Financial Statements for FY 2024-25 of the Company are given as Annexure to the
Board’s Report. There is no qualification in the Statutory Auditors’ report on the Financial Statements of the Company.
The Comptroller & Auditor General of India (C&AG) in its Supplementary Audit under Section 143(6) read with
Section 129(4) of the Companies Act, 2013, has provided comments in the Financial Statements for FY 2024-25.
The comments of Comptroller & Auditor General of India (C&AG) along with management response forms part of this
Report and is attached as Annexure.

FRAUDS REPORTED BY THE AUDITOR

During the year under review, the Statutory Auditors have not reported any instances of frauds committed in the
Company by its Officers or Employees to the Audit Committee.

CORPORATE GOVERNANCE

Report on Corporate Governance on the compliance of Corporate Governance conditions as stipulated in DPE
guidelines along with the certificate from M/s. BRKS & Associates, Company Secretaries certifying compliance with
conditions of Corporate Governance is annexed to this Report.

The observations of the M/s. BRKS & Associates and the explanation of the management to the same is as follows:

Observations Comments/Explanations

Not appointed the Independent Directors The Company being a Central Public Sector Enterprise, the
appointment, tenure and remuneration of Directors (including
functional Directors) would be determined by Government of India
through Department of Space (DOS).

DOS is in the process of appointing the Independent Directors in
the Company.

CEO & CFO Certificate is attached with Report on Corporate Governance as Annexure A.

COMPANY'’S POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION

The Company being a Government of India Company, the provisions of Section 197 of the Companies Act, 2013
and relevant Rules issued thereunder are not applicable. The terms and conditions of the appointment of Functional
Directors are subject to the applicable guidelines issued by the Department of Public Enterprises (DPE), Government
of India.

BOARD MEETINGS

During the year, five Board meetings were held, the details of which are given in the Corporate Governance Report,
annexed to this report.

COMPOSITION OF AUDIT COMMITTEE

In compliance with Section 177 of the Companies Act, 2013 and DPE Guidelines on Corporate Governance the
details regarding Audit Committee are provided under Corporate Governance Report which forms part of Annual
Report.

There has been no instances during the year when recommendations of the Audit Committee were not accepted by
the Board.
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CHANGE IN DIRECTORS AND KEY MANAGERIAL PERSONNEL

The details of Directorship as on 31t March 2025 is furnished as part of Report on Corporate Governance.

As on date of the report, the Board comprise of 6 Directors of which 3 are whole time Directors (including Chairman
and Managing Director) and 3 are Government Nominee Directors. The Company does not have any independent
Director on the Board. The Company has requested Department of Space, Administrative Ministry to appoint requisite
number of Independent Directors.

Chairman and Managing Director, Director (Technical & Strategy), Director (Finance) and Company Secretary are
declared as Key Managerial Personnel (KMP) of the Company.

As on date of the report, the following changes took place among Board of Directors:
Shri A Radha Krishna (DIN: 10604322) was appointed as Director Finance w.e.f 06" May 2024.

Dr Vivek Kumar Singh, (DIN: 10924163), Senior Advisor (S&T), NITI Aayog was nominated in place of Shri Surender
Mehra, (DIN: 10528404), Advisor (S&T), NITI Aayog w.e.f 27" January 2025 as Government Nominee Director.

Dr Shankari Murali, (DIN: 11136334), Joint Secretary & Financial Advisor, Department of Space was nominated in
place of Dr M Subramanyam, (DIN: 09539830), Former Joint Secretary (Enterprise, Policy & Legal), Department of
Space w.e.f 03 June 2025 as Government Nominee Director.

Shri D Radhakrishnan, (DIN: 08382973) had relinquished the post of Chairman and Managing Director on 30" June
2025.

Dr Luther M Rangreji, (DIN: 11229285), Additional Director (L&T), Ministry of External Affairs was nominated in place
of Smt Uma Sekhar, (DIN:09438145), former Additional Director (L&T), Ministry of External Affairs w.e.f 05" August
2025 as Government Nominee Director.

Shri M Mohan (DIN: 07267450), Director, Liquid Propulsion System Centre (LPSC) Valiyamala has been entrusted
with Additional Charge of the post of Chairman and Managing Director from 01.07.2025 to 31.12.2025 or till a Regular
incumbent joins the post or until further orders, whichever is the earliest. Shri M Mohan assumed charge w.e.f
01stSeptember 2025.

The Board wish to place on record its whole hearted appreciation for valuable guidance rendered by Shri Surender
Mehra, Dr M Subramanyam, Shri D Radhakrishnan and Smt Uma Sekhar whose term of office ended during the year.

BOARD / DIRECTORS EVALUATION

Being a Government of India Company, the provisions relating to Performance Evaluation of Board/ Directors are
exempted under the law.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS & OUTGO

a) Conservation of energy: The Company’s operations are not energy intensive.

b) Technology Absorption: The Company’s operations are primarily to commercialize the products and services
developed by the ISRO /DOS, the parent Organization/ administrative Department.
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c) Foreign Exchange Earnings and Outgo:
(INR in Lakhs)

Description 2024-25 2023-24
Foreign Exchange Earnings 46,022.20 22,564.48
Foreign Exchange Outgo 68,717.50 1,03,359.78

DIRECTORS’ RESPONSIBILITY STATEMENT
In pursuance of section 134 of the Companies Act, 2013, the Directors hereby confirm that:

a) in the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures;

b) the Directors had selected such accounting policies and applied them consistently and 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 as on 31t March 2025 and of the profit of the Company for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities;

d) the Directors had prepared the annual accounts on a going concern basis;

e) the Directors had laid down internal financial controls to be followed by the Company and that such internal
financial controls are adequate and were operating effectively; and

f)  the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.

WEBLINK OF ANNUAL RETURN

In accordance with the Companies Act, 2013, the annual return in the prescribed format is placed at
https://www.nsilindia.co.in/corporate-governance/ annual return

COST RECORDS

The Company is covered under sub-section (1) of section 148 of the Companies Act, in respect of the few projects
and has maintained required cost records and is subject to Cost Audit. The Company has engaged M/s. Murthy &
Co. LLP, Cost Accountants, Bengaluru as Cost Auditors for the FY 2024-25.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report covering the business operations and future outlook as stipulated
under the DPE Guidelines is annexed and forms part of the Annual Report.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME
OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE
BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF

The Company does not have any loans from Banks / Financial Institutions and hence there are no instances of one-
time settlement during the FY 2024-25.

EXPENDITURE ON FOREIGN TRAVEL

The expenditure on official travel abroad by the officials of the Company for the FY 2024-25 was INR 23.12 Lakhs
as compared to INR 38.09 Lakhs for previous year.
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COMPLIANCE WITH SECRETARIAL STANDARDS

The Company complies with applicable Secretarial Standards issued by the Institute of Company Secretaries of
India.

ACKNOWLEDGEMENTS

The Directors acknowledge the support and guidance received from Government of India particularly Department
of Space, various State Governments, regulatory and statutory authorities. The Directors appreciate and value the
contribution made by the employees at all levels towards the Company’s performance. The Directors would also like
to thank the Indian Industry partners, business associates, customers, bankers, auditors and other stakeholders for
their consistent support & encouragement to the Company and their confidence in its management. The Directors
look forward to continuance of the supportive relations and assistance in the future.

For and on behalf of Board of Directors

M Mohan
Date :04.09.2025 Chairman and Managing Director
Place : Bengaluru DIN : 07267450
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MANAGEMENT DISCUSSION & ANALYSIS REPORT

INDUSTRY SCENARIO

The global space sector is experiencing significant growth, driven by increasing Government investment, private
sector involvement and the expanding applications of space technology on earth with mega satellite constellations.
The Space Sector Reforms announced by the Government of India during 2020, aimed to expand private sector
participation in space activities and enhance India's global space economy share, has led to a surge in private
companies entering the space sector, fostering competition and innovation. The reforms are producing noticeable
changes both in the Upstream, Mid-stream and Downstream activities. Synergetic applications, leveraging the
combined power of Earth Observation, Communication and Navigation, are on the rise to meet user requirements.
Artificial Intelligence and Machine Learning (ML) have become very handy by automating complex processes,
analyzing massive datasets, and identifying patterns for various Earth Observation Applications.

ORGANISATION STRUCTURE

NewSpace India Limited (NSIL), a Central Public Sector Enterprise under Department of Space, and the commercial
arm of ISRO, got incorporated during March 2019. During June 2020, as part of Space Reforms announced by
Government of India, the business mandate of NSIL got significantly enhanced. As on 31t March 2025, NSIL has
successfully completed six years of its commercial space business operations.

As on date of the report, the Company is being managed by the Board of Directors consisting of Chairman and
Managing Director; Director (Technical & Strategy); Director (Finance) and Government Nominee Directors.
Department of Space (DOS), the administrative ministry, had initiated the process to appoint the Independent
Directors as per the approved Articles of Association of the Company. The Company has recruited few personnel on
its own payroll. Considering the enhanced mandate of the company, it is in the process of recruiting more personnel
on its own payroll as well as executives on deputation / Immediate absorption from ISRO/DoS.

BUSINESS OPERATIONS

Company’s business operation under various business verticals has been addressed under Review of Business in
the Directors’ report.

SWOT ANALYSIS

Company needs to assess internal (strengths and weaknesses) and external (opportunities and threats) factors that
would affect the business to formulate business strategies. The analysis helps to understand current position in the
market, identify potential areas for improvement, and develop strategies to leverage strengths, mitigate weaknesses,
capitalize on opportunities, and prepare for threats. This is to gain competitive edge and position its products and
services in the global market. Accordingly, NSIL has performed SWOT analysis and has considered its outcome for
planning and strategizing business operations.
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PRODUCT-WISE PERFORMANCE

Considering confidentiality, product - wise performance is not given (INR in Lakhs)

Business Segment EXPORTS DOMESTIC TOTAL

Launch Services

Mission Support Services

Space Segment Communication (Transponder Lease) 45,243.93 2,30,912.03 2,76,155.96

Sale of Products

Technology Transfer

FUTURE OUTLOOK

The Company has grown significantly over the period of six years in both upstream and downstream activities. With
its enhanced mandate and increased autonomy, company is geared up to build, launch, own and operate satellites
and provide End-to-End services to the customers, at commercially competitive rates. It will also build the operational
launch vehicles of ISRO through Indian Industry and will eventually own them. Company is looking at future business
partnership models like PPP for effective engagement with Indian Industry and other partnership models in both
upstream and downstream activities. Company is poised to expand its foot prints to provide last mile connectivity
using space-based services.

MEASURES TO TACKLE CHALLENGES

Space is a risky business at every stage. Company understands the risks in the business areas it has embarked
and takes suitable measures to mitigate the risks. Company also undertakes measures to counter the challenges,
in consultation with Administrative Ministry and Professional Advisors/ Technical Consultants in the Space domain.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The Financial Performance with respect to operational performance is provided in the Directors’ Report.

DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

Sl No Particulars 2024-25 | 2023-24 Reasons for variation
i Debtors Turnover (trade 213 2.60 The ratio has decreased due to pending payment from
receivable Turnover ratio) PSU/Government customers against the revenue

recognized and unbilled revenue

i. Inventory Turnover 10.08 N.A Company has maintained inventory for productionsing
of PSLV/SSLV.

iii. Interest coverage ratio N.A N.A

iv. Current Ratio 1.69 4.05 The Company's current liabilities increased due to

increase in sundry creditors, increase in statutory
liability without relative increase in current assets.

V. Debt equity ratio N.A N.A
vi. | Operating Profit Margin (%) | 29.90% | 33.53% | Operating profit ratio decreased due to re-statement

of previous year financials.

vii. | Net Profit ratio (%) 29.77% | 33.46% | Net profit ratio decreased due to re-statement of
previous year financials.
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DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO THE IMMEDIATELY PREVIOUS
FINANCIAL YEAR ALONG WITH A DETAILED EXPLANATION THEREOF

The return on net worth for the FY 2024-25 is 8.68% (Previous FY 9.15%). Decrease in return on net worth of the
Company was due to increase in cost of production on account of change in segment mix.

HUMAN RESOURCE DEVELOPMENT

Company’s Human resource development has been addressed in the Directors’ report.

ENVIRONMENT PROTECTION AND CONSERVATION

Company does not own & operate any manufacturing facility nor its operations involve any environment impacting
activities and hence the Company does not cause any environmental / conservation issues.

CAUTIONARY STATEMENT

Statements in the Management Discussion and Analysis and Directors Report describing the Company’s strengths,
projections and estimates, are forward looking statements and progressive within the meaning of applicable laws
and regulations. Actual results may vary from those expressed or implied, depending upon economic conditions,
Government Policies and other incidental factors. Readers are cautioned not to place undue reliance on the forward-
looking statements.

For and on behalf of Board of Directors

M Mohan
Date :04.09.2025 Chairman and Managing Director
Place : Bengaluru DIN : 07267450
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REPORT ON CORPORATE GOVERNANCE

The details of compliance by the Company with the norms of Corporate Governance, in accordance with Department
of Public Enterprises Guidelines are as under:

Philosophy

The Corporate Governance framework and philosophy is a reflection of the Company’s corporate culture, policies,
values and relationship with stakeholders, which is driven relentlessly across the organisation.

The Company believes that good Corporate Governance is essential for achieving long-term corporate goals and to
enhance stakeholders’ value. As a good corporate citizen, the Company lays great emphasis on a corporate culture
of integrity, fairness, transparency, accountability and responsibility for efficient and ethical conduct of its business.

Our Corporate Governance is reinforced through the Company’s Code of Conduct and Ethics, Corporate Governance
Guidelines, Policies and Committee charters. The Board and Management processes, audits and internal control
systems reflect the Corporate Governance framework principles.

Board of Directors
a. Composition

As per the Articles of Association of the Company, the Board shall comprise of the Chairman and Managing Director,
Whole-Time (Functional) Directors, Government Nominee Directors and Independent Directors. Functional Directors
spearhead the day-to-day operations of the Company and strategic decision(s) are made under the overall supervision,
control and guidance of the Board of Directors of the Company.

NSIL is a Government Company within the meaning of Section 2(45) of the Companies Act, 2013 and comes under
the Department of Space, Government of India. Directors of the Company are appointed/ shortlisted/ nominated by
the Government of India as per the Articles of Association of the Company.

As on 31t March, 2025, the NSIL Board comprised of 6 Directors represented by Three Functional Directors including
Chairman and Managing Director and three Government Nominee Directors.

Pursuant to DPE guidelines, the Company does not have sufficient number of Independent Directors. The Company
has taken up with the Administrative Ministry for appointment of requisite number of Independent Directors to fulfil
the statutory requirements.

b. Category and attendance of Directors

The particulars regarding composition of Board of Directors as on 31t March, 2025 and the details of other
Directorships & Membership/ Chairmanship of Committees of Board as on that date, attendance of each Director at
Board Meetings held during 2024-25, last Annual General Meeting (AGM) are furnished below:
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A CPSE under DOS

Total Board Other Other committee

Name of Director meetings directorship membership

and Director ] . Held Attended | Attendance | . As As

. Designation . . in public .
Identification during during |at last AGM limited member | Chairman
Number tenure of | tenure of
. . Company
Director | Director
Functional Directors
Shri D Chairman and 5 5 Yes Nil Nil Nil
Radhakrishnan Managing Director
(DIN : 08382973)
Shri A Director (Technical 5 5 Yes Nil 1 Nil
Arunachalam & Strategy)
(DIN : 09262267)
Shri A Radha Director (Finance) 5 5 Yes Nil Nil Nil
Krishna
(DIN: 10604322)
Government Nominee Directors
Smt. Uma Sekhar |Additional 5 2 Yes Nil 0 1
(DIN:09438145) | Secretary (L&T),
Ministry of External
Affairs

Dr M Joint Secretary 5 5 Yes 1 1 0
Subramanyam (Enterprise, Policy
(DIN : 09539830) |& Legal)
Shri Surender Advisor, NITI 4 3 No Nil 1 0
Mehra Aayog
(DIN: 10528404)
Dr Vivek Kumar Sr Advisor, NITI 1 1 Not Nil 1 0
Singh Aayog Applicable
(DIN:10924163)

Note:

1.

The Company being a CPSE, all Directors are shortlisted/ appointed/ nominated by the Government of India;
Directors are not inter-se related to each other.

Directors do not have any pecuniary relationships or transactions with the Company (except remuneration,
including sitting fees and payment/reimbursement of their expenditure incurred in connection with the business
of the Company, as they are entitled).

The Directorships/Committee Memberships in other companies are based on the latest disclosure received from

As per the information received none of the Directors of the Company has been a member of more than ten
committees or acted as a chairman of more than five committees across all Companies in which he/she is a

2.
3.
4,
respective Directors;
5.
director.
6.

Pursuant to DPE guidelines on Corporate Governance, for the purpose of reckoning the limit on membership,
Chairmanship / membership of Audit Committee alone has been considered.
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7. The Company has put in place system for periodical review of the compliance reports of laws applicable to the
company and steps taken by the Company to rectify the instances of non-compliance. The Board reviews the
quarterly compliance certificates.

Dates of Board Meetings
During the year under review, five Board Meetings were held on 28.05.2024, 16.07.2024, 20.09.2024, 23.12.2024,
11.03.2025* and 12.03.2025.

*Note: The meeting held on 11.03.2025 was adjourned to 12.03.2025.

Statutory Committees of Board
The Board has constituted various statutory Board Level Committees for detailed discussions and aid effective
decision making. Company Secretary acts as the Secretary to all the Board Level Committee(s).

Details, inter-alia, pertaining to Terms of Reference, composition, meeting and attendance of members are enumerated
below:

1. Audit Committee

Audit Committee has been constituted by the Board and it has terms of reference as specified under the Companies
Act, 2013 read with Rules made thereunder and the DPE Guidelines, as amended from time to time.

In the absence of the Independent Directors on the Board, the Audit Committee is constituted with the Government
Nominee Directors and a Functional Director. One of the Government Nonimee Director is nominated as Chair
person of the committee. Company Secretary acts as Secretary of the Committee.

As on 31stMarch 2025, the Audit Committee comprised of three Government Nominee Directors (including Chairperson
of the Committee) and one Functional Director as members of the Committee.

During the year 2024-25, the Audit Committee met five times, i.e on 27.05.2024,16.07.2024, 20.09.2024, 23.12.2024
and 11.03.2025.

As on 31t March 2025, the details of the constitution of the Audit Committee, number of meetings held during the year
and attendance of members are as follows:

Sl. No Name of Director Designation Meetings held during Meetings Attended
tenure of Director during the tenure of
Director

1 Smt. Uma Sekhar Chairperson 5 2

2 Dr. M Subramanyam Member 5 5

3 Shri Surender Mehra' Member 4 2

4 Shri A Arunachalam Member 5 5

5 Dr Vivek Kumar Singh? Member 1 1

Note:

1. Shri Surender Mehra ceased to be member of the Audit Committee w.e.f 27.01.2025
2. Dr Vivek Kumar Singh was inducted as member of the Audit Committee w.e.f 11.03.2025
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2. Corporate Social Responsibility & Sustainable Development (CSR & SD) Committee

CSR & SD Committee has been constituted by the Board and it has terms of reference as specified under Section
135 of the Companies Act, 2013 read with Rules made thereunder and the DPE Guidelines, as amended from time
to time.

In the absence of Independent Directors on the Board, the CSR & SD Committee is constituted with the Government
Nominee Directors and a Functional Director. One of the Government Nominee Directors is nominated as Chairman
of the Committee. Company Secretary acts as Secretary of the Committee.

As on 31t March 2025, the CSR & SD Committee comprised of three Government Nominee Directors (including
Chairman of the Committee) and one Functional Director as members of the Committee.

During the year, the committee met three times, i.e on 16.07.2024, 02.12.2024, 11.03.2025.

Details of the constitution of the CSR & SD Committee, number of meetings held during the year and attendance of
members are as follows:

SI. No Name of Director Designation Meetings held during Meetings attended
tenure of Director during the tenure of
Director

1 Dr M Subramanyam Chairman 3 3
2 Smt. Uma Sekhar Member 3

3 Shri A Arunachalam Member 3 3
4 Shri Surender Mehra' Member 2 1
5 Dr Vivek Kumar Singh? Member 1 1

Note:

1. Shri Surender Mehra ceased to be member of the CSR & SD Committee w.e.f 27.01.2025
2. Dr Vivek Kumar Singh was inducted as member of the CSR & SD Committee w.e.f 11.03.2025

3. Nomination and Remuneration Committee

Nomination and Remuneration Committee has been constituted by the Board and it has terms of reference as
specified under Section 178 of the Companies Act, 2013 read with Rules made thereunder and the DPE Guidelines,
as amended from time to time.

The provisions of the Companies Act, 2013 relating to criteria for appointment of Director(s), policy relating to
the remuneration of Director(s) and performance evaluation of Directors, etc. are not applicable on Government
Companies.

As on 31t March 2025, the Nomination and Remuneration Committee comprised of three Government Nominee
Directors. In the absence of Independent Director on the Board, one of the Government Nominee Director is
nominated as Chairman of the Committee. Company Secretary acts as Secretary of the Committee.
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During the year, the committee met three times, i.e on 27.05.2024, 15.07.2024 and 11.03.2025.

Details of constitution of the Nomination and Remuneration Committee and number of meetings held during the year
and attendance of the members thereat are as under:

SI. No Name of Director Designation Meetings held Meetings attended
during tenure of during the tenure of
Director Director
1 Shri Surender Mehra' Chairman 2 2
2 Dr Vivek Kumar Singh? Chairman 1 1
3 Smt. Uma Sekhar Member 3 1
4 Dr M Subramanyam Member 3 3
Note:

1. Shri Surender Mehra ceased to be Member and Chairman of the Nomination and Remuneration Committee w.e.f
27.01.2025

2. DrVivek Kumar Singh was inducted as member and Chairman of the Nomination and Remuneration Committee
w.e.f 11.03.2025

REMUNERATION OF DIRECTORS

(i) Remuneration to Whole-time Directors:

The details of remuneration of Whole time Directors for the year 2024-25 are given in the Annual Return.

(ii) Government Nominee Directors’ compensation:

Government Nominee Directors being the representatives of Govt. of India are neither paid any remuneration nor
sitting fees by the Company.

CODE OF CONDUCT

The Code of Conduct for Board Members and Senior Management Personnel of the Company has been adopted by
the Company, which is circulated to all concerned and is also hosted on the website of the Company at https://www.
nsilindia.co.in/. The Directors and Senior Management Personnel of the Company have affirmed compliance with the
provisions of the Code of Conduct for the year ended March 31, 2025. A declaration to this effect signed by Chairman
and Managing Director has been appended to this report.

SHAREHOLDING PATTERN

The Company is not listed on any Stock Exchange in India or abroad. The entire paid-up equity share capital of the
Company is held by the President of India and her nominee.
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GENERAL BODY MEETINGS

The details of the last three Annual General Meetings of the Company are given below:

Year Date Time Venue Special
resolution(s)

2021-22 29.09.2022 |10.00 a.m Chairman Board Room, ISRO HQ, Yes
New BEL Road, Bengaluru

2022-23 25.09.2023 11.00 a.m Chairman Board Room, ISRO HQ, No
New BEL Road, Bengaluru

2023-24 26.09.2024 | 02.00 p.m Chairman Board Room, ISRO HQ, No
New BEL Road, Bengaluru

Annual General Meeting
06" Annual General Meeting for the FY 2024-25 : Wednesday, 24" September, 2025 at 1600 Hours at Chairman
Board Room, ISRO HQ, New BEL Road, Bengaluru — 560 094.

DISCLOSURES
i. Related Party Transaction

During the year, there is no transaction of material nature with the Directors or their relatives or the Management
that had potential conflict with the interest of the Company. The related party transactions are disclosed in
Note no. 42 & 47.1 to the Accounts.

ii. Non-Compliances/Strictures/Penalties during the last three years

There were no instances of non-compliance by the Company on any matter related to any guidelines issued by the
Government during the last three years and no penalties / strictures were imposed on the Company by any Statutory
Authority on any matter.

iii. Vigil Mechanism / Whistle Blower Policy

The Company has put in place necessary vigil mechanism/ whistle blower policy which provides channel to the
Directors and Employees to report genuine concerns about unethical behaviour, actual or suspected fraud or violation
of the Code of Conduct. No employees/ personnel have been denied access to the Audit Committee.

iv. Compliance with the mandatory requirements

The Company has complied with all the mandatory requirements specified in DPE guidelines on Corporate
Governance, excepting those non-compliances as observed in the Certificate on Corporate Governance by the
Practicing Company Secretary. The reasons for non-compliance have been furnished separately as reply to the
observations of Practicing Company Secretary.

v. Presidential Directives

All the Presidential directives and guidelines issued by the Government of India from time to time regarding reservation
for SCs, STs, OBCs, Persons with Disabilities and Ex- Servicemen are complied by the Company.
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vi. Items of expenditure debited in Books of Accounts, which are not for the purpose of business

No items of expenditure, other than those directly related to its business or incidental thereto, those spent towards
the welfare of its employees/ ex-employees were debited in the Books of Accounts.

vii. Expenses incurred, which are personal in nature and incurred for the Board of Directors and Top
Management

Expenses incurred for the Board of Directors and Top Management are in the nature of salaries, allowances,
perquisites, benefits as permissible under the Rules of the Company. No other expenses, which are personal in
nature, were incurred for the Board of Directors and Top Management during the year 2024-25.

viii. Administrative and office expenses

Administrative and office expenses for the FY 2024-25 is 0.83% of the total expenses as compared to 1.06% of
previous year.

MEANS OF COMMUNICATIONS

*  The Company displays on its website at www.nsilindia.co.in the information relating to the Company and other
relevant information including those required under the Right to Information Act and other statutes.

* Matters of interest to employees are circulated internally in the form of notices, office orders and instructions.

TRAINING OF BOARD MEMBERS

In line with the requirements under the DPE Guidelines, the Company has Board approved policy on training of
Directors. Directors were also being nominated for attending training programmes conducted by various institutes
of repute, Government and DPE on the subjects related to function, business of the Company and Corporate
Governance.

The management of the Company apprises the Director about the company, sector in which the Company operates,
its products, business processes, governance, internal controls, regulations and other relevant important information
related to functioning of the Company.

The Board of the Company consists of Functional Directors (including CMD) and Government Nominee Directors
from Ministry of External Affairs, NITI Aayog and Department of Space. The Directors has requisite knowledge on
matters relating to functioning of the Company.

COMPLIANCE

The Company submits quarterly Corporate Governance reports as per prescribed format to the Department of Space
within 15 days from the close of quarter.

DPE GRADING

The Company submits a grading report on the compliance with the Corporate Governance with Department of Space
on quarterly and annual basis. As per the grading report, the Company was rated as ‘Excellent’ with a composite
score of 100% for the year 2024-25.

For and on behalf of Board of Directors

M Mohan
Date :04.09.2025 Chairman and Managing Director
Place : Bengaluru DIN : 07267450
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Annexure A

CHIEF EXECUTIVE OFFICER (CEO) AND
CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION

UNDER CLAUSE 4.5 OF DPE GUIDELINE ON CORPORATE GOVERNANCE

To

The Board of Directors

NewSpace India Limited

1. We have reviewed financial statements and the cash flow statement of NewSpace India Limited for the

year ended 315t March, 2025 and to the best of our knowledge and belief:

i. These statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

ii. These statements together present a true and fair view of the company’s affairs and are in compliance
with existing accounting standards, applicable laws and regulations.

. There are, to the best of our knowledge and belief, no transactions entered into by the company during

the year which are fraudulent, illegal or violative of the company’s code of conduct.

. We accept responsibility for establishing and maintaining internal controls for financial reporting and that

we have evaluated the effectiveness of internal control systems of the Company pertaining to financial
reporting. We have not come across any reportable deficiencies in the design or operation of such internal
controls.

. We have indicated to the Auditors:

i. that there are no significant changes in internal control over financial reporting during the year;

ii. no significant changes in accounting policies have been made to comply with Accounting Standards
(AS);

iii. that there are no instances of significant fraud of which we have become aware

A Radha Krishna M Mohan
Date : 04.09.2025 Director (Finance) Chairman and Managing Director
Place : Bengaluru DIN : 10604322 DIN : 07267450
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DECLARATION BY CHAIRMAN & MANAGING DIRECTOR

| confirm that all Board Members and Senior Management have affirmed Compliance with the Company’s Code of
Conduct for the FY 2024-25.

M Mohan
Date :04.09.2025 Chairman and Managing Director
Place : Bengaluru DIN: 07267450
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Annual Report on CSR Activities

1. Brief outline on CSR Policy of the Company

NSIL is a socially responsible company, ensuring its business policies and practices contribute to overall social
progress, human development, and environmental preservation. Our CSR Policy is developed in accordance
with the Companies Act 2013, and rules made thereunder and guidelines for CPSEs issued by the Department of
Public Enterprises, Government of India.

NSIL believes that every business should have a mechanism for giving back to the society in which it operates.
The company's business principles are aligned with its CSR initiatives to ensure that the surrounding society
grows together with the company.

During the fiscal year 2024-25, NSIL undertook CSR projects and activities based on identified needs and
available funds across various sectors, including health and nutrition. Other areas of focus included aspiration
district, social justice & empowerment and skill development, sustainable development, sanitation, others.

These programs are carried out within the legal framework of the Companies Act 2013 and in compliance with
DPE guidelines. For more information, you can refer to our CSR & SD policy on our website:
https://www.nsilindia.co.in/csr

2. Composition of CSR Committee, as on 31.03.2025:

Number of meetings | Number of meetings of

Sl. . Designation / Nature of of CSR Committee | CSR Committee attended
No. Name of Director Directorship held during the during the tenure of
tenure of director director
1 {Dr. M Subramanyam Chairman/ 3 3
Government Nominee Director
2 |Smt. Uma Sekhar Member/ 3 2
Government Nominee Director
3 | Shri Surender Mehra* Member/ 2 1
Government Nominee Director
4 | Shri A Arunachalam Member/ 3 3
Director (Technical & Strategy)
5 |Dr Vivek Kumar Member/ 1 1
Singh* Government Nominee Director

* Ceased to be member of the CSR & SD w.e.f 27.01.2025
# Inducted as member of the CSR & SD committee w.e.f 11.03.2025

. Provide the web-link(s) where Composition of CSR committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company.

Web-link: https://www.nsilindia.co.in/csr

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in

pursuance of sub-rule (3) of rule 8, if applicable.
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(In Rs)
5 | (a) Average net profit of the company as per sub-section (5) of section 135 : 6,36,11,50,576.45
(b) Two percent of average net profit of the company as per sub-section (5) section 135 : 12,72,23,012
(c) Surplus arising out of the CSR pr