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NCDEX Institute of Commodity Markets and 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: U74900MH2007NPL174229 

 

NOTICE OF FIFTEENTH ANNUAL GENERAL MEETING 

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

Commodity Markets and Research (NICR/the Company) will be held on Tuesday, September 13, 2022 at 

11:00 a.m., through Video Conference (‘VC’) / Other Audio Visual Means (‘OAVM’) to transact the following 

business. The venue of the meeting shall be deemed to be the Registered Office of the Company at First 

Floor, Akruti Corporate Park, Near G.E. Garden, L.B.S. Road, Kanjurmarg (West), Mumbai - 400078. 

 

Ordinary Business: 

1. To receive, consider and adopt the Financial statements of NICR for the financial year ended March 

31, 2022, the reports of the Board of Directors and Auditors thereon; 

 

2. To appoint a director in place of Mr. Atul Roongta (DIN: 07878061) 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: August 25, 2022 

Registered Office: 

1st Floor, Ackruti Corporate Park 

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

Kanjurmarg West, Mumbai 400 078  

CIN: U74900MH2007NPL174229 
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NOTES 

1. In view of the outbreak of COVID-19 pandemic, the Ministry of Corporate Affairs (‘MCA’) vide its 

General Circular dated May 5, 2020 read with General Circulars dated April 8, 2020, April 13, 2020, 

January 13, 2021, December 14, 2021 and May 05, 2022 (collectively referred to as ‘MCA General 

Circulars’) has permitted holding of the Annual General Meeting (‘AGM’) through VC / OAVM, without 

the physical presence of the Members at a common venue. In compliance with the provisions of the 

Companies Act, 2013 (‘Act’) and MCA General Circulars, the AGM of the Company is being held 

through VC / OAVM. The deemed venue for the AGM shall be the Registered Office of the Company. 

 

2. The process and manner for participating in AGM through VC is given below:  

 

Members will be provided with a facility to attend the meeting through VC / OAVM through Cisco Webex 

system. A link will be provided to the Members via an email to their registered email addresses to 

enable them to join the meeting. The Members have to click on the link and join the meeting. It is 

recommended not to share the email containing the details of VC / OAVM with any other person.  

 
Members can participate in the AGM through mobile device/ laptop/ desktop, etc., however, for better 

experience and smooth participation it is advisable to use a stable internet connection to avoid Audio 

or Video loss due to fluctuation in the network.  

 

For any query / assistance for participation in the AGM through VC / OAVM, the Members are requested 

to write an email to secretarialteam@ncdex.com 

3. Facility of joining the AGM through VC / OAVM shall open 15 minutes before the time scheduled for 

the AGM and shall be kept open throughout the proceedings of the AGM. 

 

4. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to 

appoint a proxy to attend and vote on his/her behalf and the proxy need not be a Member of the 

Company. Since this AGM is being held pursuant to the MCA General Circulars through VC / OAVM, 

physical attendance of Members has been dispensed with. Accordingly, the facility for appointment of 

proxies by the Members will not be available for the AGM and hence the Proxy Form is not annexed to 

this Notice. 

 

5. Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are required to send 

a scanned copy (PDF/JPG Format) of its Board or governing body Resolution/Authorization etc., 

authorizing its representative to attend the AGM through VC / OAVM on its behalf and to vote in the 

meeting. The said Resolution/Authorization shall be sent by email through its registered email address 

to secretarialteam@ncdex.com. 
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6. In case of joint holders, the Member whose name appears as the first holder in the order of names as 

per the Register of Members of the Company will be entitled to vote at the AGM. 

 

7. Members seeking any information with regard to the accounts or any matter to be placed at the AGM, 

are requested to write to the Company on or before Wednesday, September 7, 2022 through email to 

secretarialteam@ncdex.com . The same will be replied by the Company suitably. 

 

8. In compliance with the aforesaid MCA General Circulars, Notice of the AGM along with the Annual 

Report 2021-22 is being sent only through electronic mode to those Members whose email addresses 

are registered with the Company. Members may note that the Notice and Annual Report 2021-22 will 

also be available on the Company’s website www.nicrindia.in 

 

 

9. Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the 

quorum under Section 103 of the Act. 

 

10. The Register of Members and Key Managerial Personnel and their shareholding, maintained under 

Section 170 of the Companies Act, 2013 and all other documents referred to in the Notice will be 

available for inspection on working days (excluding Saturdays) from the date of the notice and up to 

the date of the AGM. 

 

11. Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this Notice. 

 

 

 

 

 

 

 

 

 

 

 

 

 



4 

 

 
NCDEX Institute of Commodity Markets and 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: U74900MH2007NPL174229 

 

FIFTEENTH 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 Fifteenth 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 on 

Tuesday, September 13, 2022 at 11:00 a.m. 

                                       

Name of the Member _________________________________ 

 

Member’s Signature __________________________________ 

 

Note: The Member is requested to email this attendance slip, duly completed and signed through their 

registered email address to the company at secretarialteam@ncdex.com  
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NCDEX INSTITUTE OF COMMODITY MARKETS AND RESEARCH (NICR) 

CIN: U74900MH2007NPL174229 

A wholly owned subsidiary of 

National Commodity & Derivatives Exchange Limited (‘NCDEX’) 

 

Company Information 

 

Board Directors Mr. Arun Raste (appointed with effect from June 24, 2021) 

Mr. Atul Roongta  

Mr. Ramachandra Kaundinya Vinnakota  

Professor Sukhpal Singh (appointed with effect from May 24, 2021) 

Mr. Sanjay Kaul (resigned with effect from May 26, 2021) 

Mr. Vijay Kumar V. (resigned with effect from April 18, 2021) 

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 Fifteenth Annual Report on the operations of NICR together with the 

Audited Statement of Accounts for the year ended March 31, 2022.  

 
1. FINANCIAL PERFORMANCE:    

                                                                                                    (Rs. In Lakhs.) 

 For the year ended 
March 31, 2022 

For the year ended 
March 31, 2021 

Authorised capital 400.00 400.00 

Issued and subscribed capital   207.50  207.50 

Total Income  161.50 115.76 

Total expenditure (including Depreciation) 150.04  135.25 

Surplus/Deficit for the year 11.46  (19.49) 

                     

2. STATE OF COMPANY’S AFFAIRS 

 
NICR is a wholly owned subsidiary of NCDEX and is registered under Section 25 of the erstwhile 

Companies Act, 1956. It offers a variety of certification courses, open- enrolment courses, as well as 

customised educational and training programmes, data analytics, research and consultancy projects 

under thematic areas of Education; Research & data analytics and Consultancy.  

 

In FY 2021-22 under the education programme, NICR continued to offer online self-learning mode 

certification courses in different formats and two languages, viz., English and Hindi. All courses are 

available in digital form with an online test assessment partner.   

  

NICR hosted several awareness programmes with educational institutes for college students on 

commodity derivatives and price risk management. NSE Academy Limited (‘NAL’) and Kredent Infoedge 

Private Limited, a Kolkata-based online educational firm continue to partner with NICR to host commodity 

certification courses developed by NICR.   

 

In FY 2021-22, NICR successfully engaged with institutions of NABARD such as National Bank Staff 

College, Bankers Institute of Rural Development (BIRD) and management institute such as Vaikunth 

Mehta National Institute of Cooperative Management (‘VAMNICOM’), (Pune), National Institute of 

Agricultural Extension Management (‘MANAGE’), The National Academy of Agricultural Research 

Management (‘NAARM’), Indian Institute of Foreign Trade and IIM Bangalore.  Besides, NICR also 

provided awareness programs to the field staff of global consultancy firms such as Grant Thornton and 
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EY.  

 
In addition to this, NICR entered into Memorandum of Understanding with few institutions of repute and 

they are MANAGE, NAARM, IIMB and VAMNICOM and also with National Association of Farmer 

Producer Organizations (‘NAFPO’) and Nudge Foundation to jointly work in the areas of awareness, 

education and training for all stakeholders under their jurisdiction. 

   

In FY 2021-22, NICR conducted 20 webinars on spreading awareness about commodity derivatives 

market and its importance in risk management. A total of 734 participants attended these webinars. NICR 

also arranged interactive training sessions and faculty support to institutes such as National Bank Staff 

College, Lucknow and VAMNICOM. 

 
NICR has also completed a research paper titled “Study of Current Regulations for Allowing Eligible 

Foreign Entities (‘EFEs’) on Indian Commodity Exchanges for Price Risk Management,” for Australian 

Trade and Investment Commission, New Delhi.  

 
NICR also had an opportunity to present a research paper for the Bay of Bengal Initiative for Multi-

Sectoral Technical and Economic Cooperation (‘BIMSTEC’) exploring potential trade synergy among 

seven member countries i.e. Bangladesh, Bhutan, India, Myanmar, Nepal, Sri Lanka and Thailand. The 

event was organized by Research and Information System for Developing Countries (‘RIS’), a New Delhi–

based autonomous policy research institute that specialises in issues related to international economic 

development, trade, investment and technology. 

 
NICR has been partnering with Deloitte Touche Tohmatsu India for a World Bank-assisted livelihood 

project named State of Maharashtra’s Agribusiness and Rural Transformation Programme (‘SMART’). 

The final report on the project has been prepared jointly and submitted to the State by Deloitte.  

 
In order to promote financial literacy and awareness about commodity derivatives and fundamentals 

affecting demand and supply of commodities, NICR has published 25 articles on its social media 

accounts.  NICR continued to produce research reports covering various commodities. The reports are 

generated on different frequencies viz., monthly commodity report covering fundamentals of various 

exchange-traded commodities; fortnightly reports for 10 commodities covering fundamentals over the 

fortnight; monsoon report on a weekly basis during the monsoon season and daily commodity 

performance report providing a glimpse of performances of not only commodities traded on NCDEX but 

also liquid commodities on other exchanges and equity indices. These reports are shared not only with 

the internal stakeholders but also with the industry, the relevant governmental departments and other 

influencers in the ecosystem. 

 
After a successful completion of a consultancy project during the year on e-Negotiable Warehouse 
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Receipt and its adaptation for FPOs in India from Deutsche Gesellschaft für Internationale 

Zusammenarbeit (GIZ) GmbH, NICR has bagged another project from Indian Council for Research on 

International Economic Relations (‘ICRIER’) on Farmers & FPOs’ participation in Derivatives market to be 

completed in the middle of 2022.  The study will focus on Deepening Farmers’ Engagement in 

Commodity Derivatives Market through FPOs. 

 
To further expand the outreach, NICR has increased its social media presence during the year by 

reaching over 3,000 followers on LinkedIn and Twitter via nearly 25 articles with market updates and 

underlining the importance of risk management in an increasingly volatile market.  

  
During FY 2021-22, NICR has received 80G certification from the Income Tax Department, by which 

donations received by NICR against 80G certificate will be eligible for deduction of 50% of the qualifying 

amount from taxable value of the donor.  

 
NICR has also completed revamping of its website for better visibility and increased outreach of its 

operations.  

 
Continuing the focus on education, NICR has designed a new course on Fundamental Analysis in Agri 

Commodities that will expand the digital educational profile and outreach of NICR. The course would be 

launched in the next financial year. NICR will continue to build on the reputation of the Exchange as the 

parent organization for providing research reports to market and access consultancy and research 

projects on the commodities ecosystem. To prepare the next generation of young informed decision-

makers, NICR will continue its focus on bringing in awareness through education and research on agri 

market ecosystem.  

 
3. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

 
NICR undertakes suitable measures for conservation and optimum utilization of energy. NICR makes use 

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

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

 
4. PUBLIC DEPOSITS 

 
NICR 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, 2022. 
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5. DETAILS OF MEETINGS OF SHAREHOLDERS 

 
The Fourteenth Annual General Meeting of NICR was held on September 13, 2021. It is proposed to hold 

the Fifteenth General Meeting of NICR on September 13, 2022 at Mumbai.  

 
6. BOARD MEETINGS HELD DURING THE FINANCIAL YEAR 2021-22  

 
During the financial year 2021-22 four meetings of the Board were held on June 1, 2021, September 1, 

2021, December 16, 2021 and March 23, 2022. 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. Vijay Kumar V.* 0 0 

Mr. Sanjay Kaul** 0 0 

Mr. Atul Roongta 4 4 

Mr. Ramchandra Kaundinya 4 4 

Professor Sukhpal Singh*** 4 4 

Mr. Arun Raste**** 3 3 

* resigned with effect from April 18, 2021 
** resigned with effect from May 26, 2021 
***appointed with effect from May 24, 2021 
****appointed with effect from June 24, 2021 
 

7. ANNUAL RETURN 

 
Pursuant to Section 92(3) and Section 134(3)(a) of the Companies Act, 2013, NICR has placed a copy of 

the Annual Return as at March 31, 2022 on its website at http://www.nicrindia.in/disclosures.  

 
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.17 to the 

Financial Statements. 

 
 

9. INTERNAL FINANCIAL CONTROLS 

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

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: 

 
Mr. Ramchandra Kaundinya retired by rotation at the Fourteenth Annual General Meeting held on 

September 13, 2021 and was re-appointed. 

 
Mr. Atul Roongta, being longest on the Board of NICR, is liable to retire by rotation at the ensuing Annual 

General Meeting. He has offered himself for re-appointment at the ensuing Annual General Meeting. The 

Directors recommend re-appointment of Mr. Atul Roongta as a Director of NICR. 

 
Mr. Vijay Kumar V. and Mr. Sanjay Kaul tendered their resignation as Directors of NICR with effect from 

April 18, 2021 and May 26, 2021 respectively. The Board places on record its appreciation for the 

services rendered by the outgoing Directors.  

 
Professor Sukhpal Singh and Mr. Arun Raste were appointed as Additional Directors on the Board of 

NICR with effect from May 24, 2021 and June 24, 2021 respectively and were subsequently regularized 

as Directors at the Fourteenth Annual General Meeting held September 13, 2021. 

 
13. STATUTORY AUDITORS: 

 
At the Eleventh Annual General Meeting of NICR held on September 26, 2018, M/s. Lodha & Co., 

Chartered Accountants, were appointed as the Statutory Auditors of NICR for a period of 5 (Five) 

consecutive financial years from the conclusion of the Eleventh Annual General Meeting of NICR until the 

conclusion of the Sixteenth Annual General Meeting of NICR.  

 
As required under the provisions of section 139 (1) of the Companies Act, 2013, NICR has received a 

Certificate from the Auditors to the effect that their appointment is within the prescribed limit under 

Section 141 of the Companies Act, 2013 and that they are not disqualified for such appointment. There is 
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no qualification, reservation or adverse remarks or disclaimer in the report given by M/s. Lodha & Co., on 

the financial statements of NICR for the year ended March 31, 2022. 

 
The auditor has not observed any frauds in the course of the performance of his duties as auditor. This is 

reported in compliance with the provisions under sub-section (12) of section 143. 

 
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, 2022, 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 NICR at the end of the financial year and of the surplus of NICR 

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 NICR and for preventing and detecting fraud and other 

irregularities; 

iv. that the Directors have prepared the accounts for the financial year ended March 31, 2022 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. SECRETARIAL 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. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY 

AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONGWITH THEIR STATUS AS 

AT THE END OF THE FINANCIAL YEAR 
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Neither an application was made nor any proceeding is pending under the Insolvency and Bankruptcy Code, 

2016 (31 of 2016) during the Financial Year 2021-22. 

 

18. 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 

 

Nil. 

 

 
19. OTHER DISCLOSURES  

 
There was no change in the nature of the business of NICR during the financial year 2021-22. No 

material changes and commitments affecting the financial position occurred subsequent to the close of 

the financial year ended March 31, 2022 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 

NICR operations in future. NICR during the course of its operations, identifies risk and takes suitable 

measures for their mitigation. 

 
20. 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 Directors further 

express their appreciation for the outstanding professionalism and commitment exhibited by the 

consultants. 

 

By order of the Board of Directors 

 

 

Arun Raste 

Director 

DIN: 08561128 

 

  
 

Ramchandra 

Kaundinya 

Vinnakota 

Director 

DIN:00043067 

 

Place: Mumbai 

Date: May 11, 2022 
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