
 
 
 
 
 

 
 

NCDEX Institute of Commodity Markets & Research 
Registered Office: First Floor, Ackruti Corporate Park, Near G. E. Garden, L. B. S. Road, 

Kanjurmarg West, Mumbai 400 078 
Tel. (+91-22) 6640 6789, Fax (+91-22) 6640 6899 website: www.nicrindia.com 

 Email: askus@ncdex.com 
CIN: U74992MH2006PLC163550 

 
 

NOTICE OF TWELFTH ANNUAL GENERAL MEETING 
 

NOTICE is hereby given that the Twelfth Annual General Meeting of members of NCDEX Institute 

of Commodity Markets & Research (the Institute/the Company) will be held on Wednesday, June 

26, 2019 at the Board Room, First Floor, Ackruti Corporate Park, Near G. E. Garden, L.B.S. Road, 

Kanjurmarg West, Mumbai 400078 at 3.30 p.m., to transact the following business: 

 

Ordinary Business: 

 
1. To receive, consider and adopt the Financial statements of the Institute for the financial year 

ended March 31, 2019, the reports of the Board of Directors and Auditors thereon; 

 
2. To appoint a director in place of Mr. Sanjay Kaul (DIN: 01729695) who retires by rotation and, 

being eligible, offers himself for re-appointment. 

 

 

By Order of the Board of Directors, 

 

                                                                                                               Atul Roongta 
                                                                                                                Director 

                                                                                                                DIN: 07878061 
 
Date: June 24, 2019 
 
Registered Office : 
1st Floor, Ackruti Corporate Park 
Near G. E. Garden, L. B. S. Road 
Kanjurmarg West, Mumbai 400 078  
CIN: U74992MH2006PLC163550 
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NOTES 

 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO 

APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THAT THE 

PROXY NEED NOT BE A MEMBER OF THE COMPANY. PROXIES IN ORDER TO BE 

EFFECTIVE SHOULD BE DEPOSITED AT THE REGISTERED OFFICE OF THE 

COMPANY NOT LATER THAN FORTY-EIGHT HOURS BEFORE THE 

COMMENCEMENT OF ANNUAL GENERAL MEETING. 

 

2. Members/Proxies should bring the Attendance Slip sent herewith duly filled in for attending 

the meeting. 

 

3. All documents referred to in the Notice are open for inspection by the Members at the 

Registered Office of the Company on working days (excluding Saturdays) from the date of 

the notice and up to the date of the Meeting. 

 

4. The Register of Members and Key Managerial Personnel and their shareholding, 

maintained under section 170 of the Companies Act, 2013 will be available for inspection 

by the members at the Annual General Meeting. 

 

5. Corporate members intending to send their authorized representatives to attend the 

Meeting are requested to send to the Company a certified copy of the Board resolution 

authorizing their representative to attend and vote on their behalf at the meeting. 
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NCDEX Institute of Commodity Markets & Research 
Registered Office: First Floor, Ackruti Corporate Park, Near G. E. Garden, L. B. S. Road, 

Kanjurmarg West, Mumbai 400 078 
Tel. (+91-22) 6640 6789, Fax (+91-22) 6640 6899 website: www.nicrindia.com 

 Email: askus@ncdex.com 
CIN: U74992MH2006PLC163550 

 
Form No. MGT-11 

Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 

Administration) Rules, 2014] 

 

CIN: U74992MH2006PLC163550 

Name of the company: NCDEX Institute of Commodity Markets & Research 

Registered office: First Floor, Ackruti Corporate Park, Near G E Garden, L.B.S. Road, Kanjurmarg (W), 

Mumbai 400 078. 

 

 
I I/We, being the member (s) of …………. shares of the above named company, hereby appoint  
 
1.Name:………………………………………,Address:…………………………………………………… 
E-mail Id:………………………………………, Signature:…………….,…………… or failing him  
 
2.Name:………………………………………,Address:…………………………………………………………… 
E-mail Id:………………………………………, Signature:…………….,…………… or failing him  
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Twelfth Annual General 

meeting of the Institute, to be held on Wednesday, June 26, 2019, at 3.30 p.m., at the Board Room, First 

Floor, Ackruti Corporate Park, Near G. E. Garden, L.B.S. Road, Kanjurmarg West, Mumbai 400078 and at 

any adjournment thereof in respect of such resolution as are indicated below:  

 

Resolution No.  

1. Adoption of the Financial statement of the Institute for the financial year ended March 31, 2019, the 

reports of the Board of Directors and Auditors thereon; 

2.  Re-appointment of Mr. Sanjay Kaul (DIN: 01729695), retiring Director 

 
Signed this ____   day of  ___ , 2019.    

 

…………………………………………………………………………… 

Signature of shareholder 

  

…………………………………………………………………………… 

Signature of Proxy holder(s) 

Affix 

Revenue 

Stamp 
 

    

Note: This form of proxy in order to be effective should be duly completed and deposited at the 

Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.  

  Name of the member (s):  

Registered address:   

E-mail Id:   

Folio No/ Client Id:   

DP ID:  
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NCDEX Institute of Commodity Markets & Research 
Registered Office: First Floor, Ackruti Corporate Park, Near G. E. Garden, L. B. S. Road, 

Kanjurmarg West, Mumbai 400 078 
Tel. (+91-22) 6640 6789, Fax (+91-22) 6640 6899 website: www.nicrindia.com  

Email: askus@ncdex.com 
CIN: U74992MH2006PLC163550 

 
TWELFTH ANNUAL GENERAL MEETING 

ATTENDANCE SLIP 
 

                                                     Folio No. …..………………………………………………………    
                                                No. of Shares held …………………………………………… 

                                                        (To be filled in by the Member) 
 
I hereby record my presence at the Twelfth Annual General Meeting to be held at the Board Room, 
First Floor, Ackruti Corporate Park, Near G. E. Garden, L.B.S. Road, Kanjurmarg West, Mumbai 
400078 Wednesday, June 26, 2019 at 3:30 p.m. 
 
                   
 
 …………………………………………………………………………… 
Member’s Signature 
 
Note:- 
1) A Member/Proxy attending the meeting must complete this attendance slip and hand it over at 

the entrance. 
 
 
 
…………………………………………………………….. 
Proxy’s Signature 
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ROUTE – MAP OF THE VENUE OF TWELFTH ANNUAL GENERAL MEETING 
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NCDEX INSTITUTE OF COMMODITY MARKETS & RESEARCH (NICR) 

CIN: U74900MH2007NPL174229 

A wholly owned subsidiary of 

National Commodity & Derivatives Exchange Limited (‘NCDEX’) 

 

Company Information 

 

Board Directors Mr. Vijay Kumar V.   

Mr. Sanjay Kaul  

Mr. Atul Roongta   

 

 

Registered Office 

1st Floor, Ackruti Corporate Park 

Near G. E. Garden, L. B. S. Road 

Kanjurmarg West 

Mumbai 400 078 

 

 

 

Statutory Auditors 

M/s. Lodha & Co.  

Chartered Accountants 

6, Karim Chambers 

40, A. Doshi Marg (Hamam Street) 

Mumbai 400 023 

 

 

Bankers 

 

Axis Bank Limited 

HDFC Bank Limited 
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DIRECTORS’ REPORT 

 
 
Dear Shareholders, 

 
Your Directors hereby present the Twelfth Annual Report on the operations of the Institute together 

with the Audited Statement of Accounts for the year ended March 31, 2019.  

 
1. FINANCIAL PERFORMANCE:    

                                                                                                     (Rs.in Lakhs.) 

 For the year ended 
March 31, 2019 

For the year ended 
March 31, 2018 

Authorised capital 5.00 5.00 

Issued and subscribed capital  5.00 5.00 

Total Income 12.41 17.24 

Total expenditure (including Depreciation) 34.33 30.42 

Deficit for the year (21.92) (13.18) 

                     

2. STATE OF COMPANY’S AFFAIRS   

 
Vision 

To make NICR recognized nationally as an independent, credible academic and research institute 

of eminence. 

 

Mission 

To conduct high-quality independent research, educate and stimulate debate to provide innovative, 

practical recommendations that advance three broad goals- 

� Strengthen and embed understanding of physical and derivative commodity markets 

� Foster the economic and social welfare of individuals and businesses through free and 

transparent commodity markets 

� Secure a more open, safe, prosperous and cooperative trading ecosystem for commodities 

 
The NICR will continue to create value by offering educational courses and training, consultancy 

services, data analytics and research, event management, and by handling CSR projects on behalf 

of the parent company and other corporates. 

 
THEMATIC AREAS 

 
The NICR scope of work will be mainly focused on following four pillars of Pragati (progress) or 

thematic areas: 
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1. Education 

a. Certification Courses  

b. Training and skill building 

2. Research & Data analytics 

3. Consultancy services / Projects 

4. Events & Workshops 

ACTIVITIES in FY 2018-19 

 
A. Certification courses 

i. Commodity Certification Course-Content Up-gradation: The NICR Commodity 

Certification Course was last refurbished in October 2015. Since then there has been 

regulatory changes and new Market intermediaries formed, viz, NERL and NCCL. The 

course content has been updated and the changes are re-viewed by an external expert. 

The new updated course will be re-launched in digital form with an Online test 

assessment partner. A Hindi version of the revamped course will also be launched. 

ii. NAL Commodity Module & NICR Commodity Certification: NSE Academy Ltd. (NAL) 

provides a Commodity Market Module to the market participants. The course content has 

been provided by NICR. The course content is similar to NICR commodity certification 

course. A discussion has also been held with NAL for continuing to host the updated 

commodity market module. NICR will update the course module for NAL.  

iii. Commodity Trader Module--New Certification Course: A new course has been designed 

for Dealers at brokering fraternity, which is a watered down version of the main 

commodity certificate course. In-house CSG team have developed the course content. 

NICR will also host this module for dealer community on the website.  

iv. Option Certification courses-New Content Design and Re-Launch: NICR launched 

Option Certification course in two modules, Basic and Advanced. Since there has been 

change in the course curriculum a new course design is under process with help of 

Market Structure and Quant team. Once finalized, the Option Certification course will be 

re-launched on NICR website in digital form. 

 
B. NICR website- Corrections:  NICR website was refurbished long time ago. Since then 

there has been changes in the hosted web-link and content. The website has been updated 

with the help of in-house technology team. The updated website is live from 20th Feb 2019.  

 
Consultancy Project: In NICR started a consultancy project in FY 2017-2018 to study the 

feasibility of establishing a private mandi in Kota district of Rajasthan. NICR signed an MOU 

with InDev - a Bangalore-based development consultancy firm (www.theindevgroup.com) to 

partner and jointly submit a proposal in response to a Request for proposal for developing a 

Private market yard in Kota. This project is now complete. In another development, NICR 

initiated a discussion with Deloitte Touche Tohmatsu India LLP (DTTILLP) to work as sub-
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consultant for the Feasibility Study on setting up of e- Auction and Spot Exchange in selected 

Agricultural wholesale markets & warehouses under the World Bank financed Assam 

Agribusiness & Rural Transformation Project (APART). The project is in early discussion 

phase.  

 
3. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 
The Institute undertakes suitable measures for conservation and optimum utilization of energy. The 

Institute makes use of technology in its operations and continuously strives to improve the same. 

During the year under review, the Company did not have any foreign exchange inflow and outflow.  

 
4. PUBLIC DEPOSITS 

 
The Institute has not accepted any public deposits and as such no amount towards repayment of 

principal or payment of interest was outstanding as on March 31, 2019. 

 
5. DETAILS OF MEETINGS OF SHAREHOLDERS 

 
The Eleventh Annual General Meeting of the Institute was held on September 26, 2018. It is 

proposed to hold the Twelfth General Meeting of the Institute on June 26, 2019 at Mumbai.  

 
6. BOARD MEETINGS HELD DURING THE FINANCIAL YEAR 2018-2019  

 
During the financial year 2018-2019, four meetings of the Board were held on May 22, 2018, 

September 18, 2019, December 21, 2018 and March 29, 2019. The composition and attendance 

of the Directors is given below: 

 

Name of the Director Number of meetings held 

during the relevant period 

Number of 

meetings attended 

Mr. Sanjay Kaul 4 4 

Mr. Vijay Kumar V. 4 4 

Mr. Atul Roongta 4 4 

 
 
7. EXTRACT OF THE ANNUAL RETURN 

 
The extract of annual return in Form MGT 9 as required under Section 92(3) of the Companies Act, 

2013 and Rule 12 of the Companies (Management and Administration) Rules, 2014 is available on 

the website of the Company at the link: https://www.nicrinida.com 
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8. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

UNDER SECTION 188 (1) OF COMPANIES ACT, 2013 

 
All the transactions with related parties are in the ordinary course of business and on an arms’ 

length basis. There are no material contracts or arrangements or transactions on arms’ length 

basis. The details of the related party transactions as required under the Ind AS-24 are set out in 

Note no.18 to the Financial Statements. 

 
9. INTERNAL FINANCIAL CONTROLS 

The internal financial controls with reference to the Financial Statements are considered to be 

adequate. 

 
10. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF 

COMPANIES ACT, 2013 

 
No loan or guarantee was given to any person during the year. No investments were made by the 

Institute during the year under section 186 of the Companies Act, 2013. 

 
11. PARTICULARS OF EMPLOYEES REQUIRED UNDER THE COMPANIES (APPOINTMENT 

AND REMUNERATION OF MANAGERIAL PERSONNEL), RULES, 2014 

 
During the year, there were no employees drawing salary in excess of the limits prescribed under 

Rule 5(3) of The Companies (Appointment and Remuneration of Managerial Personnel), Rules, 

2014. 

 
12. DIRECTORS: 

 
The Directors of the Institute include Mr. Vijay Kumar V., Managing Director & CEO of NCDEX, Mr. 

Sanjay Kaul, Managing Director & CEO, National Collateral Management Services Limited and Mr. 

Atul Roongta, Chief Financial Officer of NCDEX. 

  
Mr. Sanjay Kaul retires by rotation and being eligible offers himself for reappointment. The Directors 

recommend Mr. Sanjay Kaul to be appointed as a Director of the Institute. 

 
 
13. STATURORY AUDITORS: 

 
M/s. Lodha & Co., Chartered Accountants, who are the Statutory Auditors of the Institute, hold 

office until the conclusion of the ensuing Eleventh Annual General Meeting and are eligible for 

reappointment.  

 
The Institute has received Certificate from the Auditors to the effect that their appointment/ 

reappointment, if made, would be within the prescribed limit under Section 141 of the Companies 

Act, 2013 and that they are not disqualified for such appointment/reappointment. 
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14. DIRECTORS’ RESPONSIBILITY STATEMENT:  

 
Pursuant to the requirement under Section 134 of the Act with respect to Directors’ Responsibility 

Statement, it is hereby confirmed: 

 
i. that in the preparation of accounts for the financial year ended March 31, 2019, the 

applicable accounting standards have been followed along with proper explanation 

relating to material departures; 

ii. that the directors had selected such accounting policies and applied them consistently 

and made judgment and estimates that were reasonable and prudent so as to give a 

true and fair view of the state of affairs of the Institute at the end of the financial year 

and of the deficit of the Institute for that period; 

iii. that the Directors have taken proper and sufficient care for the maintenance of 

adequate accounting records in accordance with the provisions of the Companies Act, 

2013 for safeguarding the assets of the Institute and for preventing and detecting fraud 

and other irregularities; 

iv. that the Directors have prepared the accounts for the financial year ended March 31, 

2019 on a ‘going concern’ basis. 

v. that the directors have devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems are adequate and operating 

effectively. 

 
15. SECRETERIAL STANDARDS  

 
The Company complies with all applicable Secretarial Standards. 

 

16. DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES 

 
The Company does not have any Subsidiary, Joint Venture or Associate Company. 

 
17. OTHER DISCLOSURES  

 
There was no change in the nature of the business of the Institute during the financial year 2018-

2019. No material changes and commitments affecting the financial position occurred subsequent 

to the close of the financial year ended March 31, 2019 and the date of the report. During the year, 

no significant and material order was passed by the regulators or courts or tribunals impacting the 

going concern status and the Institute operations in future. The Institute during the course of its 

operations, identifies risk and takes suitable measures for their mitigation. 
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18. ACKNOWLEDGEMENTS: 

 
The Directors express their sincere thanks to academic institutions and knowledge partners for 

their support. The Directors are also grateful to NCDEX for its cooperation and support. The 
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By order of the Board of Directors 

 

 

 

 

Vijay Kumar V. 

Director 

DIN: 06651068 

Atul Roongta 

Director 

DIN: 07878061 

 

  

Place: Mumbai 

Date: May 16, 2019 
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EXTRACT OF ANNUAL RETURN 

as on the financial year ended on March 31, 2019 

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies 
(Management and Administration) Rules, 2014] 

 

I. REGISTRATION AND OTHER DETAILS: 

i) CIN:- U74900MH2007NPL174229 

ii)     Registration Date: 18/09/2007  

iii) Name of the Company: NCDEX Institute of Commodity Markets and Research 

iv) Category / Sub-Category of the Company: Public Company Limited by Shares 

v) Address of the registered office and contact details: 1st Floor, Ackruti Corporate Park, 
L.B.S.Marg, Kanjurmarg (W), Mumbai- 400078. Tel.: (+91-22) – 66406789, Fax : (+91-
22) – 66406899 

vi)    Whether listed company Yes / No: No 

vii) Name, Address and Contact details of Registrar and Transfer Agent, if any: Not 
Applicable. 

        

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

  

All the business activities contributing 10% or more of the total turnover of the company shall 
be stated:- 

 

Sl. No. Name and 

Description of 

main products/ 

services 

NIC Code of 

the Product/ 

service 

% to total 

turnover of the 

company 

1 Other educational services 85499 46.00% 

2 Consultancy Fees 70200  50.00% 

 

 

III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES – 

 

S. 

NO 

NAME AND 
ADDRESS OF 

THE 

COMPANY 

CIN/GLN HOLDING/ 
SUBSIDIARY/A

SSOCIATE 

% of 
shares 

held 

Applicable 
Section 

1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

National 
Commodity & 
Derivatives 
Exchange 
Limited 
(NCDEX 
Limited) 

Add: 

1st Floor, 
Ackruti 
Corporate 
park, 
L.B.S.Marg, 
Kanjurmarg 
(W). Mumbai- 
400078. 

U51909MH20
03PLC140116 

 

 

 

 

 

 

 

 

 

 

Holding 

 

 

 

 

 

 

 

 

 

 

 

 

100% Section 2 sub 
section 46 
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IV.  SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total 
Equity) 

 

i) Category-wise Share Holding 

 

Category of 
Shareholders 

No. of Shares held at the beginning of 
the year 

No. of Shares held at the end of the year % 
Chang

e 
during 

the 
year 

 Demat Physical Total % of 
Total 

Shares 

Demat Physical Total % of 
Total 

Shares 

 

A. Promoters 

(1) Indian 

a) Individual/ 

HUF 

b) Central 

Govt 

c) State Govt  

d) Bodies 

Corp.  

e) Banks/FI 

f) Any 

Other…. 

 

Sub-total (A) 

(1):- 

 

(2) Foreign 

 

 

 

 

 

 

 

Nil 

 

 

 

 

 

Nil 

 

 

 

 

 

 

 

d) 50,000 

 

 

 

 

 

50,000 

 

 

 

 

 

 

 

 

d) 50,000 

 

 

 

 

 

50,000 

 

 

 

 

 

 

 

 

d) 100 

 

 

 

  

 

50,000 

 

 

 

 

 

 

 

 

Nil 

 

 

 

 

  

Nil 

 

 

 

 

 

 

 

d) 50,000 

 

 

 

  

 

50,000 

 

 

 

 

 

 

 

 

d) 50,000 

 

 

 

 

 

50,000 

 

 

 

 

 

 

 

 

d) 100 

 

 

 

 

 

50,000 

 

 

 

 

 

 

 

 

- 

 

 

 

 

 

- 

 

 

 

Sub-total (A) 

(2):- 

 

 

Total 

shareholding 

of Promoter 

(A) = 

(A)(1)+(A)( 2) 

 

 

Nil 

 

 

 

 

Nil 

 

 

 

Nil 

 

 

 

 

50,000 

 

 

Nil 

 

 

 

 

50,000 

 

 

Nil 

 

 

 

 

100 

 

 

 

Nil 

 

 

 

 

Nil 

 

 

Nil 

 

 

 

 

50,000 

 

 

Nil 

 

 

 

 

50,000 

 

 

Nil 

 

 

 

 

100 

 

 

- 

 

 

 

 

- 

B. Public 

Shareholding 

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

C. Shares 

held by 

Custodian for 

GDRs & ADRs 

 

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Grand Total 

(A+B+C) 

Nil  50,000 50,000 100 Nil  50,000 50,000 100 Nil 
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ii) Shareholding of Promoters 

 

Sl 

N o. 

Shareholder's 

Name 

Shareholding at the 

beginning of the year 

Shareholding at the end of the 

year 

 

  No. of 

Shares 

% of 

total 

Shar

es of 

the 

comp

any 

%of 

Shares 

Pledged/ 

encumbe

red to 

total 

shares 

No. of 

Shares 

% of 

total 

Share

s of 

the 

comp

any 

%of 

Shares 

Pledged/ 

encumber

ed to total 

shares 

% 

change 

in 

shareh

olding 

during 

the 

year 

1 National 

Commodity & 

Derivatives 

Exchange Limited 

50,000 

(including 

600 equity 

shares held 

jointly with 6 

individuals) 

100 - 50,000 

(including 

600 equity 

shares held 

jointly with 6 

individuals) 

100 - - 

 Total 50,000 100 - 50,000 100 - - 

 

iii) Change in Promoters' Shareholding (please specify, if there is no change) 

 

Sl. 

No. 

 Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

  No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

 At the beginning of the year Nil Nil Nil Nil 

 Date wise Increase/ 

Decrease in Promoters 

Shareholding during the 

year specifying the reasons 

for increase/decrease (e.g. 

allotment/transfer/bonus/ 

sweat equity etc): 

Nil Nil Nil Nil 

 At the End of the year Nil Nil Nil Nil 

 

iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders 
of GDRs and ADRs): 

 

Sl. 

No. 

 Shareholding at the 

beginning of the year 

Cumulative Shareholding during 

the year 

 For Each of the 

Top 10 

Shareholders 

No. of 

shares 

% of total 

shares of 

the company 

No. of 

shares 

% of total shares 

of the company 

 At the beginning 

of the year 

Nil Nil Nil Nil 

 Date wise 

Increase/Decreas

e in Share 

Nil Nil Nil Nil 
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Sl. 

No. 

 Shareholding at the 

beginning of the year 

Cumulative Shareholding during 

the year 

 For Each of the 

Top 10 

Shareholders 

No. of 

shares 

% of total 

shares of 

the company 

No. of 

shares 

% of total shares 

of the company 

holding during 

the year 

Specifying the 

reasons for 

increase/decreas

e (e.g. allotment/ 

transfer/ 

bonus/sweat 

equity etc): 

 At the End of the 

year (or on the 

date of 

separation, if 

separated during 

the year) 

Nil Nil Nil Nil 

 

v)  Shareholding of Directors and Key Managerial Personnel: 

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative 
Shareholding during the 

year 

 

 

 

 No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares of 

the 
company 

1. NCDEX j/w. Atul Roongta     

 At the beginning of the year 100 0.2 100 0.2 

      

 At the end of the year 100 0.2 100 0.2 

2. NCDEX j/w. Sanjay Kaul     

 At the beginning of the year 100 0.2 100 0.2 

      

 At the end of the year 100 0.2 100 0.2 

 

V.  INDEBTEDNESS 

 Indebtedness of the Company including interest outstanding/accrued but not due for 
payment  

 

 Secured 

Loans 

excluding 

deposits 

Unsecured 

Loans 

Deposits Total 

Indebtedness 

Indebtedness at the beginning 

of the financial year 

i) Principal Amount 

ii) Interest due but not paid 

 

 

- 

- 

 

 

1,27,21,107 

41,30,509 

 

 

- 

- 

 

 

1,27,21,107 

41,30,509 
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 Secured 

Loans 

excluding 

deposits 

Unsecured 

Loans 

Deposits Total 

Indebtedness 

iii) Interest accrued but not 

due 

 

- - - 

 

- 

Total (i+ii+iii) - 1,68,51,616 - 1,68,51,616 

Change in Indebtedness during 

the financial year 

• Addition  

i) Principal Amount 

ii) Interest due but not 

paid 

iii) Taxes paid by 

NCDEX  

iv) Interest due but not 

paid 

 

• Reduction 

 

 

 

- 

- 

 

- 

 

- 

 

 

- 

 

 

 

10,00,000 

14,25,658 
 

184640 
 
- 
 
 
 
- 

 

 

 

- 

- 

 

- 

 
- 
 

 

- 

 

 

 

 

10,00,000 

14,25,658 
 

184640 

 

- 

 

 

- 

 

 

 

Net Change - 26,10,298 

 
- 

26,10,298 

 
Indebtedness at the end of the 

financial year 

i) Principal Amount 

ii) Interest due but not paid 

iii) Taxes paid by NCDEX  

iv) Interest accrued but not 

due 

 

 

- 

- 

- 

- 

 

 

13721107 

55,56,167 

184,640 

- 

 

 

- 

- 

- 

- 

 

 

13721107 

55,56,167 

184,640 

- 

Total (i+ii+iii) - 1,94,61,914 - 1,94,61,914 

 

VI.  REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:  

The Company does not have any Managing Director, Whole-time Directors or 
Manager. 

 

Sl. no. Particulars of Remuneration Name of MD/WTD/ Manager Total 

Amoun

t 

  …… …… …… ……  

1. Gross salary 

(a) Salary as per provisions contained 

in section 17(1) of the Income-tax 

Act, 1961 

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961 

 

 

 

 

NA 
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(c) Profits in lieu of salary under 

section 17(3) Income- tax Act, 

1961 

2. Stock Option 

3. Sweat Equity 

4. Commission 

5. Others, please specify 

 Total (A) 

 Ceiling as per the Act 

 

B. Remuneration to other directors:   

The Company does not pay any remuneration to its Directors. 

 

Sl. 

no. 

Particulars of Remuneration Name of Directors Total 

Amount 

  …… …… …… ……  

 1. Independent Directors  

 

NA 
 • Fee for attending board 

committee meetings 

• Commission 

• Others, please specify 

 Total (1) 

 4. Other Non-Executive Directors 

 • Fee for attending board 

committee meetings 

• Commission 

• Others, please specify 

 Total (2) 

 Total (B) = (1 + 2) 

 Total Managerial Remuneration 

 Overall Ceiling as per the Act 

 

C. Remuneration to Key Managerial Personnel Other Than MD/Manager/WTD:  

The Company does not have any Key Managerial Personnel. 

 

Sl. 

no. 

Particulars of 

Remuneration 

Key Managerial Personnel 

  CEO Company 

Secretary 

CFO Total 

1. Gross salary 

(a) Salary as per provisions 

contained in section 

17(1) of the Income-tax 

Act, 1961 

(b) Value of perquisites u/s 

17(2) Income-tax Act, 

1961 

(c) Profits in lieu of salary 

under section 17(3) 

Income-tax Act, 1961 

 

 

 

NA 
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Sl. 

no. 

Particulars of 

Remuneration 

Key Managerial Personnel 

  CEO Company 

Secretary 

CFO Total 

2. Stock Option 

3. Sweat Equity 

4. Commission 

-  as % of profit 

-  others, specify... 

5. Others, please specify 

 Total 

 

VII.  PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:  

 

Type Section of 

the 

Companies 

Act 

Brief 

Description 

Details of 

Penalty/ 

Punishment/ 

Compounding 

fees imposed 

Authority 

[RD/NCLT/

COURT] 

Appeal 

made, if 

any (give 

Details) 

A. COMPANY  

Penalty  

None Punishment 

Compounding 

B. DIRECTORS 

Penalty  

None Punishment 

Compounding 

C. OTHER OFFICERS IN DEFAULT 

Penalty  

None Punishment 

Compounding 

  

For NCDEX Institute of Commodity Markets & Research 

 

 

 

Vijay Kumar V. 

Director 

DIN: 06651068 

Atul Roongta 

Director 

DIN: 07878061 

 

  

Place: Mumbai 

Date: May 16, 2019 

      



 

 

             

 

 INDEPENDENT AUDITORS’ REPORT  
 
TO, 
THE MEMBERS OF 
NCDEX INSTITUTE OF COMMODITY MARKET & RESEARCH 

 
 
Report on the Audit of the Standalone Ind AS Financial Statements 

Opinion 

 
We have audited the accompanying standalone Ind AS financial statements of NCDEX INSTITUTE OF 
COMMODITY MARKET & RESEARCH, which comprise the Balance Sheet as at 31st March, 2019, the 
Statement of Income and Expenditure (including Other Comprehensive Income), the Statement of 
Changes in Equity and the Cash Flow Statement for the year then ended, and a summary of the 
significant accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone Ind AS financial statements give the information required by the Act in the manner 
so required and give a true and fair view in conformity with the accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31st March, 2019 and its deficit, total comprehensive 
income, change in equity and cash flows for the year ended on that date. 
 
Basis of opinion 
 
We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of 
the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
standalone financial statements. 
 
Material Uncertainty Related to Going Concern 

 

We draw attention to Note 27 in the financial statements, which indicates that the Company incurred a 

net loss of Rs. 21.92 lakhs during the year ended March 31, 2019 and the accumulated losses as on that 

date is Rs.194.77 lakhs. The Company’s net worth has been fully eroded. As matters and conditions 

stated in aforesaid note   indicate that a material uncertainty exists that may cast significant doubt on the 

Company’s ability to continue as a going concern. However, the financial statements have been prepared 

by the management on the assumption of a going concern in view of the Company’s ability to continue in 

its operation for a foreseeable future with the continued support from NCDEX, the Holding Company. Our 

opinion is not modified in respect of this matter. 
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Information Other than the Standalone Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s 
Report including Annexures to Board’s Report Business Responsibility Report, Corporate Governance 
and Shareholder’s Information, but does not include the standalone financial statements and our auditor’s 
report thereon. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the standalone financial statements, our responsibility as to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
standalone financial statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. 
 
If based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to state that fact. We have nothing to report in this regard. 
 
Management’s Responsibility for the Standalone Ind AS Financial Statements 

 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS financial 
statements that give a true and fair view of the financial position, financial performance, total 
comprehensive income, change in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Accounting Standards specified under 
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the standalone Ind AS financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the standalone financial statements, management is responsible for assessing the ability of 
the Company to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors are responsible for overseeing the Company’s financial reporting process 
 
Auditor’s Responsibility for the Audit of the Financial Statements 

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

Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial statements. 

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

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

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

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

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

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

•     Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group and its associate entities to express an 
opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance of the audit of the standalone financial statements of such 
entities included in the consolidated financial statements of which we are independent 
auditors. For the other entities included in the consolidated financial statements, 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.  

  
Materiality is the magnitude of misstatements in the standalone financial statements that individually or in 
aggregate makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope pf our audit work and in evaluating the results of our work and (ii) too evaluate the 
effect of ant identified misstatements in the financial statements. 
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We communicate with those charged with governance regarding, among othermatters, 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. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 

 

1. As the Company is registered under Section 8 of the Act, the clauses under the Companies 

(Auditor’s Report) Order, 2016 are not applicable. 

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

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

 
b) In our opinion, proper books of account as required by law have been kept by the Company 

so far as it appears from our examination of those books. 
 

c) The Balance Sheet, the Statement of Income and Expenditure including Other 
Comprehensive Income, Statement of Changes in Equity and the Cash Flow Statement dealt 
with by this Report are in agreement with the books of account. 

 
d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014. 

 
e) On the basis of the written representations received from the directors as on 31st March, 2019 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st 

March, 2019 from being appointed as a director in terms of Section 164 (2) of the Act. 

 
f) With respect to the adequacy of the internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate Report in 

“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating 

effectiveness of the Company’s internal financial controls over financial reporting. 

 
g) With respect to the other matters to be included in Auditor’s Report in accordance with the 

requirements of Section197(16) of the Act, as amended: 

 
During the year, the Company has not paid any remuneration to its directors, except for sitting 

fees. 
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h) With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 

our information and according to the explanations given to us: 

 

a. The Company does not have any pending litigations which would impact its financial 

position- Refer Note 20 to the financial statements; 

 

b. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

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

and Protection Fund by the Company. 

 
 

 
 

 For LODHA & COMPANY 

 Chartered Accountants 

 Firm Registration No. 301051E 

  

 

 

Place: Mumbai 

Date : 16th May, 2019 

R. P. Baradiya 

Partner 

Membership No: 44101 
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“Annexure A” 

 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 
of the Act 
 
1. We have audited the internal financial controls over financial reporting of NCDEX INSTITUTE 

OF COMMODITY MARKET & RESEARCH (“the Company”) as of March 31, 2019 in 
conjunction with our audit of Standalone Ind AS financial statements of the Company for the 
year ended March 31, 2019.  

 
Management’s Responsibility for Internal Financial Controls 
 
2. The Company’s management is responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of India (ICAI).These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence 
to Company’s policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 

 
Auditors’ Responsibility 
 
3. Our responsibility is to express an opinion on the Company's internal financial controls over 

financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
“Guidance Note”) and the Standards on Auditing deemed to be prescribed under section 
143(10) of the Act to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of internal financial controls and both issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects.  

 
4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financial reporting included obtaining an 
understanding of internal financial controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 

 
5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company’s internal financial controls system over financial 
reporting. 

 
Meaning of Internal Financial Controls over Financial Reporting 
 
6. A Company's internal financial control over financial reporting is a process designed to 

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

 
Inherent Limitations of Internal Financial Controls over Financial Reporting 
 
7. Because of the inherent limitations of internal financial controls over financial reporting, 

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

 
Opinion 
 
8. In our opinion, to the best of our information and according to the explanations given to us, 

the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at March 31, 2019, based on the internal control over financial 
reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note issued by ICAI. 

 
                                                                                                  
                                                                                                  
                                                                                                 For LODHA & COMPANY 
                                                                                                 Chartered Accountants 
                                                                                                 Firm Registration No: 301051E 

 
 

 

 

Place: Mumbai 

Date : 16th May, 2019 

 

     

     R. P. Baradiya 

     Partner 

     Membership No: 44101 
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