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NOTICE OF EIGHTEENTH ANNUAL GENERAL MEETING

NOTICE is hereby given that the Eighteenth Annual General Meeting of members of NCDEX
Institute of Commodity Markets and Research (NICR/the Company) will be held on Thursday,
September 18, 2025 at 11:00 a.m. through Video Conference (‘VC’) / Other Audio Visual Means
(‘OAVIM’) 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, 2025, the reports of the Board of Directors and Auditors thereon;

To appoint a director in place of Mr. Ramchandra Kaundinya (DIN: 00043067) who retires by
rotation and, being eligible, offers himself for re-appointment.

Special Business:

3.

To appoint Ms. Aditi Mukherjee (DIN: 01989927) as the Director of NICR, liable to retire
by rotation

To consider and, if thought fit, to pass with or without modification(s), the following resolution
as an Ordinary Resolution:

“RESOLVED THAT Ms. Aditi Mukherjee (DIN: 01989927), who was appointed as an Additional
Director of the Company by the Board of Directors with effect from April 06, 2025 in terms of
Section 161(1) of the Companies Act, 2013 and the Companies (Appointment and Qualification
of Directors) Rules, 2014, who is eligible for appointment and in respect of whom the Company
has received a notice in writing from a member proposing her candidature for the office of
Director, be and is hereby appointed as a Director of the Company.

RESOLVED FURTHER THAT the Board of Directors be and are hereby severally authorised
to do all such acts, deeds, matters and things as may be required to be done to give effect to
this resolution.”

By Order of the Board of Directors,

Atul Roongta
Director
DIN: 07878061

Date: August 18, 2025

Registered Office:

1st Floor, Ackruti Corporate Park
Near G. E. Garden, L. B. S. Road
Kanjurmarg West, Mumbai 400 078
CIN: U74900MH2007NPL174229



NOTES

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, May 05, 2022, December 28, 2022, September 25, 2023 and
September 19, 2024 (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 and MCA General Circulars, the AGM is being held through VC /
OAVM. The deemed venue for the AGM shall be the Registered Office of NICR.

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 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.

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.

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 at the meeting. The said Resolution/Authorization
shall be sent by email through its registered email address to
secretarialteam@ncdex.com Institutional/ Corporate Shareholders are encouraged to
attend and vote at the AGM through VC / OAVM.

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.

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 Friday, September 12,
2025 through email to secretarialteam@ncdex.com . The same will be replied by the
Company suitably.

In compliance with the aforesaid MCA General Circulars, Notice of the AGM along with
the Annual Report 2024-25 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 2024-25 will also be available on the Company’s website
www.nicrindia.in

Members attending the AGM through VC / OAVM shall be counted for the purpose of
reckoning the quorum under Section 103 of the Act.
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Members holding shares in demat mode are requested to register their email ID’s with
their respective Depository Participants. In respect of holding in electronic form, Members
are requested to notify any change of email ID or bank mandates or address to their
Depository Participants and the Company.

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 in electronic mode. Members can
inspect the same by sending an email through their registered email address at
secretarialteam@ncdex.com during the AGM.

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.

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.

Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this
Notice.
By Order of the Board of Directors,

Atul Roongta
Director
DIN: 07878061

Date: August 18, 2025

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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ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT
(Pursuant to Section 102 of the Companies Act, 2013)

Item No. 2

To appoint a director in place of Mr. R

amchandra Kaundinya (DIN: 00043067) who retires by

rotation and, being eligible, offers himself for re-appointment.

Mr. Ramchandra Kaundinya aged 69 years (DIN: 00043067) who retires by rotation at the ensuing

AGM, being eligible, has offered himself

The requisite details and information pur:

for re-appointment.

suant to the provisions of Secretarial Standard on General

Meetings issued by the Institute of Company Secretaries of India (SS-2), are as follows:

Name

Mr. Ramchandra Kaundinya (DIN: 00043067)

Age

69 years

Qualifications

He is a graduate in Agricultural Sciences from the
Andhra Pradesh Agricultural University, Bapatla campus
and a Post Graduate Diploma in Management with
specialization in Agriculture from the Indian Institute of
Management, Ahmedabad.

Date of first appointment on the Board

February 03, 2020

Experience (including expertise in
specific functional area) / Brief
Resume

He has worked for 22 years in agrochemical industry,
including 14 years with Hoechst India and 8 years with
Cyanamid India, the last assignment being the Managing
Director of Cyanamid Agro.

Subsequently he worked for 13 years in the seed
industry including 5 years as the Managing Director of
Emergent Genetics and 8 years as the Global CEO of
Advanta Seeds. Mergers and Acquisitions were a major|
area of expertise that he developed especially in the last
14 years of working, having led his companies in multiple
transactions across the world. He has gained expertise
in cross cultural amalgamation of organizations and
people.

Directorships of other Boards

1.Klorofil Biologics LLP (Designated Partner plus along
with relative holds 60% of capital)

2.IKP Centre for Advancement in Agricultural Practice
(Director plus along with relative holds 25% of capital)
3. Kalgudi Digital Private Limited

Committees of other Boards

Listed entities from which the person | NIL
has resigned in the past three years
Membership / Chairmanship of |NIL

Relationship with other Directors/Key|
Managerial Personnel

He is not related to any Directors, Manager and other
Key Managerial Personnel of the NICR

Shareholding in the Company
including shareholding as a beneficial

He does not hold any shares in the NICR.

owner as on March 31, 2025




Number of Meetings of the Board
attended during the year

He attended 3 Board meetings held during the Financial
Year 2024-25.

Terms and Conditions of appointment
along with details of remuneration
proposed to be paid

Non-Executive Director, liable to retire by rotation.
He is eligible to receive sitting fees of Rs. 40,000 for
attending Board Meetings.

Remuneration last drawn by such
person

He has drawn remuneration Rs. 1,20,000 during the
Financial Year 2024-25 towards sitting fees.

In view of his vast experience and expertise, it is recommended to appoint Mr. Ramchandra
Kaundinya on the Board of NICR as a Director liable to retire by rotation.

Your Directors recommend resolution at ltem No. 2 to be passed as an Ordinary Resolution.

Except Mr. Ramchandra Kaundinya, none of the Directors and their relatives are in any way
concerned or interested, financially or otherwise, in the passing of the resolution set out at item No.
2 of this Notice.

Item No. 3

To appoint Ms. Aditi Mukherjee (DIN: 01989927) as the Director of NICR, liable to retire by
rotation

Ms. Aditi Mukherjee aged 50 years, having DIN: 10989927, was appointed as an Additional Director
by the Board of Directors on April 06, 2025.

She is an accomplished leader with over 25 years of extensive experience across diverse
industries, including Financial Services, Technology, Consulting, Manufacturing, and Education.
As the Chief People Officer at the National Commodity & Derivative Exchange Limited (NCDEX),
she has demonstrated strategic leadership in People function and Corporate Social Responsibility,
driving organizational transformation and fostering a culture of innovation and excellence. Aditi's
has a proven track record of delivering impactful results, coupled with her deep expertise in HR,
governance, and leadership development.

The requisite details and information pursuant to the provisions of Secretarial Standard on General
Meetings issued by the Institute of Company Secretaries of India (SS-2), are as follows:

Name Ms. Aditi Mukherjee (DIN: 10989927)

Age 57 years

Qualifications Ms. Aditi Mukherjee holds an EPHRM (lIM Kolkata),
PGDM (1IPM, New Delhi), and BSc from Calcutta Univ.
Aditi holds an Associate Certified Coach Credential from
International Coaching Federation, Certified in
Information & Cyber Security, Certified Assessor for Cll
HR Excellence Awards, Certified DISC Assessor, trained
in Innovation Tools like Six Thinking Hats and other
psychometric tools.
April 6, 2025

Date of first appointment on the Board
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Experience (including expertise in| « Chief People Officer, National Commodity & Derivative|

specific functional area) / Brief| Exchange Limited (NCDEX): Currently leading HR and

Resume CSR functions for India’s largest professionally|
managed, technology-driven exchange. Key member
of the leadership team, driving strategic initiatives and
fostering a high-performance culture.

¢ Previous Roles: Held senior leadership positions at
reputable global organizations, including Tata Steel
(Nov 2015 - Sep 2019), PWC (Dec 2009 - Oct
2015), NIIT Ltd. (Jun 2004 - Dec 2009)

Directorships of other Boards NIL

Listed entities from which the person | Nil
has resigned in the past three years

Membership / Chairmanship of |Nil
Committees of other Boards
Relationship with other Directors/Key| Ms. Aditi Mukherjee is not related to any Directors,
Managerial Personnel Manager and other Key Managerial Personnel of the
NICR

Shareholding in the Company, Ms. Aditi Mukherjee does not hold any shares in NICR.
including shareholding as a beneficial
owner as on March 31, 2025

Number of Meetings of the Board| Ms. Aditi Mukherjee was not required to attend Board
attended during the year meetings held during the Financial Year 2024-25.

Terms and Conditions of appointment Non-Executive Director, liable to retire by rotation.
along with details of remuneration| She is not eligible to receive sitting fees for attending

proposed to be paid Board Meetings.
Remuneration last drawn by such| She has not drawn remuneration during the Financial
person Year 2024-25.

In view of her vast experience and expertise, it is recommended to appoint Ms. Aditi Mukherjee on
the Board of NICR as a Director liable to retire by rotation. NICR has received a notice in writing
from a member proposing his candidature for the office of Director, pursuant to Section 160 of
Companies Act, 2013.

Your Directors recommend resolution at ltem No. 3 to be passed as an Ordinary Resolution.

Except Ms. Aditi Mukherjee, none of the Directors and their relatives are in any way concerned or
interested, financially or otherwise, in the passing of the resolution set out at item No. 3 of this
Notice.

By Order of the Board of Directors,

Atul Roongta
Director
DIN: 07878061
Date: August 18, 2025

Registered Office:1st Floor, Ackruti Corporate Park
Near G. E. Garden, L. B. S. Road

Kanjurmarg West, Mumbai 400 078

CIN: U74900MH2007NPL174229



£ NICR

NCDEX Group Company

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. Ramachandra Kaundinya Vinnakota- Chairman

Professor Sukhpal Singh - Director

Mr. Arun Raste — Director (resigned from close of business hours on
February 12, 2025)

Mr. Atul Roongta — Director

Ms. Aditi Mukherjee — Director (appointed with effect from April 6, 2025)

Registered Office

18t Floor, Ackruti Corporate Park,
Near G. E. Garden, L. B. S. Road
Kanjurmarg West
Mumbai 400 078

Statutory Auditors

M/s. K.S. Aiyar & Co.,

Chartered Accountants

#F-7 Laxmi Mills, Shakti Mills Lane (Off Dr. E Moses Rd)
Mahalaxmi, Mumbai — 400 011

Bankers

Axis Bank Limited
HDFC Bank Limited




DIRECTORS’ REPORT
Dear Shareholders,

Your Directors hereby present the Eighteenth Annual Report on the operations of NICR together with the
Audited Statement of Accounts for the year ended March 31, 2025.

FINANCIAL PERFORMANCE:
(Rs. In Lakhs.)

For the year ended [For the year ended
March 31, 2025 March 31, 2024
Authorised capital 400.00 400.00
Issued and subscribed capital 207.50 207.50
Total Income 120.48 85.01
Total expenditure (including Depreciation) 130.2 91.19
Surplus/Deficit for the year (9.71) (6.18)

STATE OF COMPANY’S AFFAIRS:

The NCDEX Institute of Commodity Markets and Research (NICR) is a wholly owned subsidiary of
National Commodity & Derivatives Exchange (NCDEX) and is registered under Section 25 of the
Companies Act, 1956. To enhance awareness in the commodity ecosystem, it offers a variety of
certification courses and customized education and training programmes along with consultancy and
research to various stakeholders.

In the Financial Year (FY) 2024-25, NICR concentrated on its CoRE focus areas i.e., Consultancy,
Research, and Education & Awareness, with enhanced efforts towards consulting and research. Towards
these efforts, NICR successfully completed two research projects. One of these projects, titled “Scaling
climate finance for agri-food systems in India under Article 6 of the UNFCCC Paris Agreement” involved
field surveys and stakeholder consultations to study low emission pathways in India’s agriculture sector.
The project was completed and submitted to Food and Agriculture Organization (FAO).

NICR has been awarded a significant consultancy project by the Government of Maharashtra under the
Hon. Balasaheb Thackeray Agribusiness and Rural Transformation (SMART) project, funded by the
World Bank. The project, spanning two years from 1st April 2025 to 31st March 2027, focuses on
establishing dedicated Hedging Desks to support Farmer Producer Organizations (FPOs) and
Community-Based Organizations (CBOs) across the state. As part of this initiative, NICR will set up a
state-level hedging desk aimed at equipping FPOs and farmers with the knowledge and tools required to
engage effectively with modern agricultural markets. The project includes structured handholding and
capacity-building interventions to help participants understand the functioning of commodity derivatives
markets and their application in post-harvest marketing and price risk management. Over the project
duration, NICR will deliver a series of comprehensive capacity-building programs, provide advisory
services to FPOs, and offer ongoing support on market intelligence and hedging strategies. This initiative
reinforces NICR’s commitment to enhancing the market readiness and resilience of grassroots
agricultural stakeholders in Maharashtra.



In FY 2023-24, NICR secured a prestigious training project under the Skill India initiative (PMKVY 4.0),
with the National Skill Development Corporation (NSDC) allocating a target of training 10,000 students
and 1,000 CBBOs/FPOs. While the project was extended into FY 2024-25, formal confirmation was
received only in late September 2024, significantly reducing the available window for implementation.
Despite these operational constraints and the limited execution timeline, NICR successfully conducted
training for 348 students and FPO stakeholders. The project is expected to be extended into FY 2025-26,
during which NICR aims to scale up efforts and achieve the full allocated target.

In line with our objective to explore new revenue streams, NICR initiated organizing commodity-specific
conferences in collaboration with external partners. In August 2024, NICR hosted the Global Turmeric
Conference in partnership with Agnomics Analytics Lab Pvt Ltd. In March 2025, NICR co-hosted the
Maize & Millets Summit organized by Teflas.

During the financial year, under its education initiative, NICR continued to offer online self-learning mode
certification courses in two languages, viz., English and Hindi. These courses are available in digital form
with an online test assessment partner. Apart from offering online courses, NICR, under its engagement
with Vaikunth Mehta National Institute of Cooperative Management (VAMNICOM), Pune, delivered a 30-
hours onsite course on derivatives for their MBA students.

In FY 2024-25, NICR undertook focused efforts to enhance awareness about the role and relevance of
the commodity derivatives market among key stakeholder groups. As part of this initiative, a notable
onsite awareness programme was conducted at the Ministry of Home Affairs, Government of India, in
New Delhi. The session aimed to build understanding of commaodity derivatives as effective tools for price
discovery and risk management.

NICR continued to produce research reports on various commodities. The reports are generated on
different frequencies viz., monthly commodity reports covering fundamentals of various exchange-
commodities; weekly monsoon reports during the monsoon season and daily commodity performance
reports providing a glimpse of performances of not only commodities traded on NCDEX but also liquid
commodities on other exchanges and equity indices.

Social media has become one of the leading platforms to reach out to the young audience. Keeping this
in mind, NICR has increased its social media presence during the year by reaching over 3,700 followers
on LinkedIn and 1000 followers on Twitter.

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.
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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, 2025.

DETAILS OF MEETINGS OF SHAREHOLDERS

The Seventeenth Annual General Meeting of NICR was held on September 18, 2024. It is proposed to
hold the Eighteenth General Meeting of NICR on September 18, 2025 at Mumbai.

BOARD MEETINGS HELD DURING THE FINANCIAL YEAR 2024-25

During the financial year 2024-25, three meetings of the Board were held on May 14, 2024, August 20,
2024, and January 22, 2025. The composition and attendance of the Directors is given below:

Name of the Director Number of meetings held | Number of
during the relevant period meetings attended
Mr. Ramchandra Kaundinya 3 3
Professor Sukhpal Singh 3 3
Mr. Arun Raste 3 3
Mr. Atul Roongta 3 2
Ms. Aditi Mukherjee* N.A. N.A.

*Ms. Aditi Mukherjee was appointed as an Additional Director with effect from April 6, 2025
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, 2025 on its website at http://www.nicrindia.in/disclosures.

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(a) & (b) to the
Financial Statements.

INTERNAL FINANCIAL CONTROLS

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

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.

10
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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.

DIRECTORS:

Mr. Atul Roongta retired by rotation at Fifteenth Annual General Meeting held on September 13, 2022 and
was re-appointed.

Professor Sukhpal Singh retired by rotation at Sixteenth Annual General Meeting held on September 11,
2023 and was re-appointed.

Mr. Ramachandra Kaundinya Vinnakota, 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. Ramchandra Kaundinya as a Director
of NICR.

Mr. Arun Raste tendered his resignation as Director of NICR with effect from February 12, 2025. The
Board places on record its appreciation for the services rendered by him.

Ms. Aditi Mukherjee was appointed as an Additional Director on the Board of NICR with effect from April
06, 2025.

STATUTORY AUDITORS:

At the Sixteenth Annual General Meeting of NICR held on September 11, 2023, M/s. K. S. Aiyar & Co.,
Chartered Accountants, bearing firm registration number 100186W, were appointed as the Statutory
Auditors of NICR for a period of 5 (Five) consecutive financial years from the conclusion of the Sixteenth
Annual General Meeting of NICR until the conclusion of the Twenty-First 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
no qualification, reservation or adverse remarks or disclaimer in the report given by M/s. K. S. Aiyar &
Co., Chartered Accountants, on the financial statements of NICR for the year ended March 31, 2025.

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.

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to the requirement under Section 134 of the Act with respect to Directors’ Responsibility
Statement, it is hereby confirmed:

11
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16.

17.

18.

19.

i. that in the preparation of accounts for the financial year ended March 31, 2025, 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 deficit 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, 2025 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.

SECRETARIAL STANDARDS

The Company complies with all applicable Secretarial Standards.

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES
The Company does not have any Subsidiary, Joint Venture or Associate Company.

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

Neither an application was made nor any proceeding is pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the Financial Year 2024-25.

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

OTHER DISCLOSURES

There was no change in the nature of the business of NICR during the financial year 2024-25. No
material changes and commitments affecting the financial position occurred subsequent to the close of
the financial year ended March 31, 2025 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.

12
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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

Atul Roongta Ramchandra

Director Kaundinya

DIN: 07878061 Vinnakota
Director

DIN:00043067

Place: Mumbai
Date: August 18, 2025
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Independent Auditor’s Report

To the Members of
NCDEX Institute of Commodity Market & Research

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying financial statements of NCDEX Institute of
Commodity Market & Research (‘the Company ), which comprise the Balance Shect as at
March 31, 2025, the Statement of Income and Expenditure (including other comprehensive
income), the Statement of Changes in Equity and the Statement of cash flows for the year
then ended. and notes to financial statements, including a summary of the material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given 1o
us. the aforesaid financial statements give the information required by the Companies Act,
2013 (‘the Act’) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company
as al March 31, 2025, and its deficit (including other comprehensive income), changes in
equity and its cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further deseribed
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 1ssued 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 opinion.

Information Other than the Financial Statements and Auditor’s Report Thercon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report but does not include the
financial statements and our auditor’s report thereon. The Board’s Report is expected to be
made available to us after the date of this auditor’s report.

Offices also at
Chennai Kolkam Page 1of7
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K. S. AIYAR & CO

CHARTERED ACCOUNTANTS

Our opinion on the 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 financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the Board’s Report including annexures thereto and, if we conclude that there
is 2 material misstatement therein, we are required to communicate the matter to those
charged with governance and take appropriate action as applicable under the relevant laws
and regulations.

Responsibilities of the Management for the 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 financial
statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the accounting principles generally accepted
in India, specified under Section 133 of the Act read with the rules made thereunder. 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 financial statements that give a true and fair view and
are free from material misstatement. whether due to fraud or error.

In preparing the financial statements. the Board of Directors is responsible for assessing the
Company s ability 10 continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
cither 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 Responsibilities for the Audit of the Finaneial 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.

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

Page 2 of 7
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CHARTERED ACCOUNTANTS

o ldentfy and assess the risks of matenal 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 resuiting from error, as fraud may invelve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has internal f{inancial controls with reference to
financial statements in place and the operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required 10 draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

Materiality is the magnitude of the misstatements in the financial statements that, individually
or 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 of the scope of our audit work and evaluating the results of
our work: and (ii) to evaluate the effect of any identified misstatement in the financial
statements.

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

We also provide those charged with governance with a statement that we have complied with
relevant ¢thical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

l. - As the Company is registered under Section 8 of the Companies Act, 2013, the
Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Government of
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o}

India — Ministry of Corporate Affairs, in terms of sub-section (11) of section 143 of the

Act.

is not applicable.

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

(a)

ib)

{c)

(d)

(e)

(n

()

ih)

(1)

(i)

(iii)

(iv)

We have sought and obtained all the information and explanations which 1o the best
of our knowledge and belief were necessary for the purposes of our audit.

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.

The Balance Sheet, the Statement of Income and Expenditure, and the Cash Flow
Statement dealt with by this Report are in agreement with the books of account.

In our opinion. the aforesaid financial statements comply with the Accounting
Standards specified under Scction 133 of the Act read with the Companies (Indian
Accounting Standards) Rules 2015, as amended.

On the basis of the written representations received from the directors as on March
31, 2025, taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025, from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A™.

With respect to the other matters to be included in the Auditor’'s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, no remuneration is paid by the Company to its dircctors during the year
and hence provisions of section 197 of the Act are not applicable.

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:

the Company does not have any pending litigations which would impact its
financial position — Refer Note 19 to the Financial Statements:

The Company does not have any long-term contracts for which there were any
material foreseeable losses. The Company does not have any derivative contracts.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested by the Company to or
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in any other persons or entities, including foreign entities ("Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The management has represented, that. to the best of its knowledge and
belief, no funds have been received by the Company from any persons or entities,
including foreign entities ("Funding Parties"), with the understanding, whether
recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate
Beneliciaries: and

(¢) In our opinion and based on the audit procedures we have considered
reasonable and appropriate in the circumstances, nothing has come 10 our notice
that has caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement.

(v) No dividend is declared or paid by the Company during the year.

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

Additionally, the audit trail has been preserved by the Company as per the
statutory requirements for record retention

For K. S. Aivar & Co.
Chartered Accountants
ICAI Firm Registration No. 100186W

Cofo B NGt

Sachin A. Negandhi

Partner
Place: Mumbai Membership No: 112888
Date: May 09, 2025 UDIN: 25112888BMNVDG8112
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Annexure - A to the Independent Auditor’s Report of even date on the Financial
Statements of NCDEX Institute of Commodity Market & Research

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of
NCDEX Institute of Commodity Market & Research (“the Company™) as of March 31,
2025, in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining  internal
financial controls based on the internal control 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. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduet of its business, including adherence to company’s
policies. the safeguarding of its assets. the prevention and detection of frauds and errors, the
aceuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act. 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements 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, issued by ICAI and deemed to be
preseribed under section 143(10) of the Companies Act, 2013, 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 Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit 1o obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, 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.

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 with
reference to financial statements.

¥ Page 6 of 7

19



K. S. AIYAR & CO

CHARTERED ACCOUNTANTS

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to linancial statements 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
accepted accounting principles. A company's internal financial control with reference to
linancial statements includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of 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 recarding prevention or timely detection of
unauthonsed acguisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2025, 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.

For K. S. Aiyar & Co,
Chartered Accountants
ICAIL Firm Registration No. 100186W

goj;ﬂ. H-N?«-Aﬂ;

Sachin A. Negandhi

Partner
Place: Mumbai Membership No: 112888
Date: May 09, 2025 UDIN: 25112888BMNVDGS8112
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NCDEX Instilute of Commaodity Markets And Research

Balance Sheet as at March 31, 2025 {As. in Lakhs)
Mote As at As at
Particulars No. March 31, 2025 March 31, 2024
Assets
Non-current Assets
{a) Property, Plant and Equipment . i
(b} Other Intangible Assets ia 0.87 1.34
l¢) Income Tax Assets (net) 2 12.20 5.95
Total Mon-current assets 13.07 7.29
Current Assels
(a) Financial Assels a
{1) Trade Recewables 3(1) 14.35 18.77
{2) Cash & Cash equivalents 3(2) 2339 21.76
{3) Other Financial assets 3(3} 0.20 0.20
(B} Other Current Assetls 4 10.67 573
Total Current Assets 48.6 47.46
Total Assets 61.68 54.75
Equity & Liabilities
Equity
{a) Equity Share capital S(A) 207.50 207.50
{b) Other Equity 5(8) {183.29) (173.58)
Total Equity 24.21 33.92
Liabilities

Non-current Liabilities
{a) Deferred Tax Liabilities (net) = .

Total Non-current liabilities - .
Current Liabilities
{a) Financial Liabilities 6
(i) Trage Payable
{1) Total Qutstanding dues of micro enterprises and - 0.50
small anterprises
(2) Total Qutstanding dues of other than micro 6(1) 35.97 19.56
enterprises and small enterprises
{ily Other Financial Liabilities B(2) B .
{b) Other Current Liabilities 7 1.50 0.77
Total Current Liabilities 37.47 20.83
Total Liabilities 37.47 20.83
Total Equity and Liabllities 61.68 54.75
Summary of significant accounting policies 1

The noles are an integral part of the financial stalements.

As par our report of even date attached

For K.S. Aiyar & Co. For and on behall of the Board of Directors

Chartered Accountants NCDEX Institute of Commodity Markets And Research

Firm Regn. No. 100186W

Sachin A Negandhi Ramchandra Kaundinya Vinnakota Atul Roongta
Partner Director Director
Membership No. 112888 DIN : 00043067 DIN : 07878061

Place : Mumbai
Date : Sth May, 2025




NCDEX Institute of Commaodity Markets And Research
Statement of Income and Expenditure for the year ended March 31, 2025

(As. in Lakhs)

Particulars Note | For the Year ended For the Year ended
No. March 31, 2025 March 31, 2029

INCOME

RAevanue from Operations B 120.41 B4.11

Other Income 9 0.07 0.9
Total Income 120.48 B85.02
EXPENSES

Employee Benefits Expense 10 61.43 67.31

Finance Cost 11 . .

Amortization Expense 12 0.47 0.47

Other Expenses 13 68.30 23.41
Total Expenses 130.20 91.19
Surplus / (Deficit) before Income Tax (9.71) {6.18)
Exceptional ltem
Tax Expense 14 = -
Surplus / (Deficit) for the year {8.71) (6.18)
Total Comprehensive Income for the year (9.71) (6.18)
Earnings per Equity Share

(1) Basic (Rs.) (0.47) (0.30)
(2) Diluted (Rs.) (0.47) (0.30)

MNominal Value of Share (Rs.) 10.00 10.00

As per our report of even date attached

Far K.S. Aiyar & Co.

Chartered Accountants
Firm Regn. No. 100186W

5&,9-14%4};

Sachin A Negandhi
Partner
Membership No. 112888

Place : Mumbai
Date : 9th May, 2025

For and on behalf of the Board of Directors

NCDEX Institute of Commodity Markets And Research

Ramchandra Kaundinya Vinnakota

Director
DIN : 00043067

Atul Roongla
Director
DIN : 07878061
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NCDEX In ;
Cash Flow Statement for the vear ended March 31, 2025
{As. in Lakhs)
For the Year ended For the Year ended
March 31, 2025 March 31, 2024
A} CASHFLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX {8.71) (6.18)
Add ;- Adustments for ;
- Amortisation 0.47 0.47
Provision for Doubtiul debt (6.59) 6.00
Bad Debts Written Off 6.50 .
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES {9.24) 0.29
Adjustments for
Trade Receivablas 5.42 34.85
Oiher Current Assels (4.94) {0.20)
Dither Current Financlal Assels {0.00) -
Tiade Payables 15.91 0.28
Othar Guerent Liabilities 0.74 (11.07)
CASH GENERATED FROM OPERATIONS 7.89 24.05
Dirge! Taxes Paid {Nel of Refunds) (6.26) 11.08
HET CASH FROM (USED IN) OPERATING ACTIVITIES - Total {A) 1.63 35.11
[B1 casHFLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment including Intangible Assels, CWIP
and Caphal Advances
NET CASH FROM (USED IN) INVESTING ACTIVITIES - Total (B) - =
C)] CASHFLOW FROM FINANCING ACTIVITIES
Inerest an Loan repaid to NCDEX - (31.25)
NET CASH FROM (USED IN) FINANCING ACTIVITIES - Total {C) - (31.25)]
NET INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 1.63 3.86
CASH AND CASH EQUIVALENTS : OPENING BALANCE 21.76 17.90
[includes fixed deposil with banks of Rs.Ni {Previous Year Rs. Nil) |
CLOSING CASH AND CASH EQUIVALENTS : CLOSING BALANCE 23.39 21.76
[includes lxed deposil with banks of Rs.Mil (Previous Year Rs Mil) |
NET INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENT 1.63 3.86

Notes to Cash Flow Slatement

Lakhs {Year ended March 31, 2024 Rs. 21,76 Lakhs)

1 Companents of Cash and cash equivalent represent bank balances in current accoun © Year ended March 31, 2025 Rs. 23.39

2 The above Cash Flow Statement has been prepared under the "Indirect Method™ as sel ol in the Ind AS-T an Cash Flow]
Statements nolified under Seclion 133 of the Act, read with relevant rules issued thereunder.

As par our report of even dale altached

For K.5. Alyar & Co.
Chartered Accountants

Firm Flagg. Mo, 100186W

Faor and on behall of the Board ol Directors
NCDEX Instliute of Commodity Markets And Research

Sachin A Negandhi
Partner
Membership No. 112888

Place ; Mumbal
Date  : 9th May, 2025

Atul Roongta
Director
DIN : 07878061
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NCDEX Institute of Commodity Markets And Research
(Rs. In Lakh)
Statement Of Changes In Equity for the year ended March 31, 2025

A Equity Share Capital

Balance as at April 1, 2023 207.50
Changes in Equity Share Capital during the year &
Balance as at March 31, 2024 207.50
Changes in Equity Share Capital during the year -
Balance as at March 31, 2025 207.50
B Other Equity
Particulars i i
earnings
Balance as at April 1, 2023 {167.40)
Changes in Equity Share Capital due to prior period errars -
Surplus/ (Deficit) for the year (6.18)
Balance as at March 31, 2024 {173.58)
Balance as at April 1, 2024 {173.58)
Changes in Equity Share Capital due to prior period errors -
Surplus/ (Deficit) for the year (8.71)
Balance as at March 31, 2025 {183.29)

As per our report of even date attached
For K.S. Aiyar & Co.

Chartered Accountants

Firm Regn. No. 100186W

For and on behalf of the Board of Directors
NCDEX Institute of Commodity Markets And Research

Sol;«ﬂ-ﬂégwﬂ'

Sachin A Negandhi
Partner

Membership No. 112888
Place : Mumbai

Date : 9th May, 2025

YRy

Ramchandra Kaundinya Vinnakota Atul Roongta
Director Director
DIN : 00043067 DIN : 07878061
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HCDEX Inslitute of Commodily Markets And Ressarch
Notes Lo the financial statamants for the year ended March 31, 2025

Background and Materdal Accounting Policias

—

b

c}

iy
i}
)
(i}

d)

L]

Background
HCDE:&mmhdﬂwmﬂywmwmmwummmwmmmw dity & Derw Exchasng
Limitiadt (NCDEX} and incorparated under Section 25 of the Campanias Act, 1956 [ Mow Section 8 .of Companios Agt, 2013} an
Seplombor 18, 2007. The main object of ihe Insitue Is lo oporate as 4 charitible stalistical rasearch Instinte 1o promete
wmmwrmmmmmmmmmmwmmmmmﬂmmm
benoficiaries and thereby to public at large-

Being a Section B company, the words “Limied” is nol sulltined 1 iis name.

The tinancial stateronts were authorised for lssuance by the Company's Board of Diraciars on Meay 09, 2025,

Significant Accounting Policles :

I'niqnolupmu-lﬂasathlmammntm%:mﬁnﬂmmmmalwmmu
polies have boen conslistenty applied 1o all the yéars prosentad, unless alharwise siated,

Statemani of Compllance

The financial stataments as a1 and lor tho yoar ended March 31, 2025 and March 31, 2024 hitve been prepared in accordance
with Indian Accouting Standards [“Ind AS") nodifiod under section 133 of th Companies act 2013 read with Companies (Ingian
Accounting Standards) Rules, 2015 and Companiss (lndis Accounting Standards) Amendmant Rules, 2016 and other robavant
provision of the act 1o e axient applicabls,

Basks of Proparation

These francial slaternents have been prepared nmprmuaﬂnmmmcmmmwmhmiwmm.wm
disclosed in ine accoundng policies below, on accrual basts and are drwwn up In accordance with the provislons of the
Companies Agt, 2013 ithe Act) and Indian Atcounting Stancands [nd AS") nolifiad undor Sectian 133 of AL,

The linancial statements were authorisad tor isguanca by ihe Company's Board of Dioctors on May 09, 2025

Historical cost cenvention

The fnancial statoments kave boen propared on a historcal cost basis, excepl ceram fnancial assols that is moasured at lair
ik,

Revenue Rocognition

Rewenuo is measured af iho fair value of o conskdoration recoivod or rocorvable. Amounts diselosed as revente ae net of
allowances, inceniives, laxes and amounts collacted on behall of thind parties.

The Company recognizas rovenue when the amount of revenue can be roliably measured, it is probatie that adng economic
benelis will llow (o the Compary and specific criteria have been met for each of tha Company’s activilles as described below.,
The sources-of revenue ane:

mmms'unmmmmwummmywmwmm.

Intorest income g recognized on a lime proportion basis taking into accaunt the amount outslending and tha rate apoficable,
Research incoma is accrued and recogaized ag and whon sorvices oo randered.

Wirather Repoit rovenus (s aponsod and recognizad as and whon semvices are rengeied,

Consultancy Incomie i3 recognizod s and whim services are rendarod

Provisions

Provisions are recognized when the Comgany has a present legal o conslructive obligation as & resull of past events, il i
mmmmﬂlmuﬂmulmmswﬂmwwuuhmahhpaﬂonardmﬂm:mbuwﬁaﬂymm. Provisions
ane not recagnized lof futury operating lossos.

Provisions are measured at the prasent value of managomont's best estimate of the expenditure requined 1o setlle the present
obligation 10 be Lotk at lubuee date. The discount rte used to datarming the prosent valua is a pre-lax rale thal reflects curent
mm:mmmmmweua}uuoimmwwmmﬁclnwmpm&-mamhhmnmmm
passageof Wne is moognized as inttrest expenze,

Current varsus Non-current classification and Gperaling Cycia
The Company presents assels and labilites in the balance sheet basad on cutienlinon- current classificaton,
An assol is Ueated a5 surment when i is:

« Expichid 1o be tealized or nfondad to bo sold or consumed In normal operating cycle Le. 12 manths

IHetkd primardy lor purpese of fradiog
Expacted to be realized within tvahve maonths alter the reporing period, or

+ Cash or cash aquivakent unldss restricled feom baing exchanged of wiod 1o sotike o liabllity for af loast twohis monihs alber ihe

Taportng poriad

- Al gther assets are classiied as ndn-current,

A frabdity i currant whin:
N is expacted to be settled in nermal operating cycls Le, 12 months,

= Mis hetdd primarily for purpose of trading

B s dhuer to be settied within twelve manths altar he reporting pedod, or

« Therg is no unconditional right to defer the setlament of the iabllity tor a1 keast twilve months altar tha raporting pericd.

Al cther fabilities are classifed as non-cumant,

Based on the nature of ;a'nm.fauitiﬁead1MCMn3mﬂ1emnnallﬁmmnmquhuon¢mem
reakisation in cash or cash oquivalonts, the Comgany has deleemined iis oporating cycle as 12 months for the purpose of
classihicaton of ils assels and kabiites as cument and non-current.
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NCDEX Inslitule of Commodity Markels And Resaarch
Notes Lo the finangial statemants for the year ended March 31, 2035

n

Accounting Estimates and Judgements

Tha praparation of liancial siatemeans requires Ma use of actounting estimates which, by definition, will seidom equal he achsal
mma.TNamlumwdcsmmlewuﬁhemmmmahhmrmdmmuenrrmw.wollmsm
assossad D«mMHwaﬂquﬁﬂmumwmhmnmmmwwm
information sbaut the basis of calculation for sach altected fng iem in the linancial Salemants.

Thi areas knvolving critical astirmates o jedgements an:

Estimation of usotul it of proparty, plant and squipment and intangible asset

Estimation of cunent tax expenst and payabie

Estimanon of contingent kabiios

Estimation of Impairment of Assels
Esﬁmalatmmmsmmmudromlunw.Mwmmdmmwummdumlmhm
fxpacianons of future events that may have a linangial impact on the Gompany and hat are believed 1o ba reasonable under tha
chicumatances

B Other Accounting Policies :

a}

k)

4]

d)

o)

Incoma Taxes

The Company i regiaterod as a public chaiitabie st under Section 12A4 of Income Tax Acs, 1961 and- aceordingly Nable lor
taxation as per provisions applicable to chartable tusts viz. Sections 11, 12 and 13 of tha Income Tax Act, 1961 as amondod
Iram timag to time

Impairment ol Assels
mnpbhassmmhumanwwwmumuwamlmmmmﬁmmmbgsmannualfhrmimmurm
I'tdqﬂ'rli_rlommscrmiﬁmmumwhrﬁmmmmrm.WMWWMww
whonovor ovents or changes in clrcumstances Indicate m:Mcmm:myn«quvm.Anmmmmﬂ
recognized for 1M'nmuumbynﬁmuﬁnm's-mmgunmaxmhmurmumnthmwmmmhm
highad of an asser’s fair value less costs of disposal and value in usa, For the purposes of assessing impaiment, assels are
growped At the kewest lavols lor which thore dro soparately idenliliable cash inBows which are lsgely independent of the cash
It homoﬂmmmugmmolamm{cmwammuj.nnhwh-mhuhrswuoduan BpISE
Immadiately, unkess the relevan ammmmtmvwmmLhMmﬁhimmtmumuu
rovaliation decroazo. Where an impaimment kss subssousntly raverges, the carmying amount of the assel s mcreased to the
fevizod estimate af itg rocoverable amount, bul 50 that the increased carrying BMow doas not sxceed tha carrying smount that
wold ave Bien dotormingd had no impalmond mmmhrhumhmwm.hmrpl &n impakment
less is recognized as ncame immediately, unless the relavant asselis camied at a revalued amount, in which case the reversal of
tha impairmant Jose i Ireatod og o revaluation increase. Non Meancial assets that sullared an Impainmant ara revigwad for
possibie reversal of the impairmant at the and of sach reporting paricd,

Cash Flow Statements & Cash and Cash Equlvalants

Cigh Nows arg 1eported using the indinect method, whereby surpiks ! (daticit] batore extracdinary Homs and tax is adjusted for
the eflects of iransactions of non-cash nallife and any gelerals o acorsals of past o fulura cagh receipts of payments, The cash
fiaws from openating, investing and financing activies of ihe Gompany ara segregaied based on the available inforrmation,

Cazh and cash equivalents inchudes cash on hand, deposis hald at call with financial instiutions, other shor-term, higihly licuac
mwestiments with oniginal maturifies of three months ar less that are feadily convertithe to known amounts of cash and which are
subject to an insignificant risk of changes in vahe.

Other bank balances comprise of Fixed daposits with maturly of mase than throe months and less than twalvi months,-otfer non
cument linancial assels contains Fixed deposits with maturity of moré than ona year,

Trado Recelvables
Trade receivables are recognized mitially a1 transaction value and subseauently meaagured at amortized cost using the effective
Intarest metod, less geovision lof impaimend.

Investments and Other Financial Assels

(I} Recognition

Al linanclal assels are FECOQnized and de-recogiized on a rade dale hasks wherd the purchase o salo of an investment is undar
& contract whose ferms require delivery of the investmen within tha timalrame oslablished by the market concerned,

{1} Classitication

The Compary classifies i financial assets Iy ToBowing measurement categories

Measuramani

At initial recognition, the Cormpany measures a financial asset at its lai value plus or minus, in the cass ol a financial asset nat ai
Tair valua through peodit or loss, trangaction costs that are divectly. attributatée 1o (he acquisilon of the leancial assel. Trangaction
bdﬁaullhanelaFnsaeumiedullbvmmwmwm“ expensed in statemant of income and axpandiura.

P —
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Debl Instruments

Subsequent meaguremant of deli instfuments depends on the Company's business model far managing the assel and the cash
tiow characioristics of the asset, There are thies Ipasursmant categoses ino which the group classifies its dobl instruments:

-Amomannll:MmmulmwlmmmmmmaﬂWMImmnﬂmmhMrwmlypapmms
of principal and interest aro moasurod atl amorized cost A gain of loss o & detd i that is subseg ' al
ampized cost and s not pant of a hadging relationship is recognized in statement of income and expenditure when the assel is
detoognized o inpaired, Interest income from thees financinl assats is ncluded in fnance income using the eflective intéres)
o mothod.

- Falr vilie through other comprehensive Income (FVOCI): Assets thal are held for collection of contractual cash flows ang

tor soling the financlal assels, whene Mamfmmmmmwdwwhmu.mmwm
fair valua through cther comprohdnsive Inceme (FVOCH. Movemants in the camying amount are taken thraugh GCL, excepl for

recognized in OCI s I‘ﬂ:hnarl'hdﬁmmhlnﬂnﬂmnﬂﬂh@wmnmoqmmmhumwm&_
mwmnulrommrwam;hWHMJmmmwmmmmmow

* Fair valua through protit or losa: Azsets that do ot meel the triteria lor amorized cost or FVOGH are measurd al lair value
thigugh profit of less,

{1} Impalrment of financlal assels

Tha Company assessos on a forward lnoking bagis the expected crodl losses assoclated with its assebs canmied a1 amonizeq
cost. The impairment methodeloqy applied depends on whothae there has been significant Increase in cradit sk,

For trade rmmuasomy.mecwwwmmewwwﬂfmmwm Ind AS 109, which requires expectsd
lifetime losses to ba recognized from inilal recognition of the recenvablas.

{iv) De-recognition of financlal assets
Ahmtmﬂhdu-ruwimwm

* Trop Company has irans!érrad the rights to meceive cash flows fiom the linancial asset or
-mwhmwmmmoe}mthus:uhHumml-&mrandmm.buummsamnmmlnﬂmmnmmm
cash llows 1o one or more rocipiants,

Where the Company has translermed an assel, the Company svaluatas whother it has translorred substantially all risks and
rewards of ownership of the linancial asset, In such cases, the financial asset is de-recognized, Whers (he Company has not
uanglurredmmthlyalﬁmundrawmolmmwhmmdalmaummam assel is nol de-recognized,

Whare the Company has neither ransterred a linancial assat nor fotaing substantlally afl risks and rewards of ownership of the
fnancial asset, mc.-limndarasmummmumawmmnwmmdMImemm
Company retains control of hl‘humlu.lum.Mumtﬁwﬂuﬂ,hhmmﬁﬂlnhammmmwmm
ihe linancial asset. '

(v} Falr Value Measuremant

Fair valua is1ha price that woulkd be received 10 self an asset or paid to ransfer & kabdity in an orderly ransaction batween markot
participants At the maasursment date, regardless of whether that price is dirsctly observatle or asimated wsing anather vakiation
lechnigue. in estmating the fair vatue of an assel or a Rability, the company takes into account the characteristics of the asset or
Eakility which maskel participants would take inlo account when pricing the assel or iabiity al the measurement dale. Fair value
lormeksurmmntmmmsmammmanlhumm:mmhdmmmmsudwthusnndmwmtsmr
have same similarites 10 fair valuo but are not fair vake, such as value in use In Ind AS 36, Inpairment of Assels.

I ckditicn, hthmelwrmmmmmmMnntwall.zor:!bdsa-dmlmmh
which the inpuls hmeiqn-memmmmms.aaommmmmumuuhomhnﬂn!wvahnmwm
infls antirety, which are describod as follgws:

Level 1 iz ara auated prices (unadusted) in aciive MMTWWIMWWMNWGM access at
Ihet measyuramant date;

Lamzummaimmmmmmmmdwnmmu 1. that are obsoecvable for he asset or Eabdiy, eithsr
dinectly or Indirectty: and

Lovel 3 inpats are unobsiervablo inguts for tho assol of iabiity,
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f

(i

i}

Financlal Liabilities
(1) Clasaitication as ot or aquily

Financial inbities and equity Instrumonts issued by the Company are classified according 10 the substance of the contraciual
arangements enlerad inid and the definitions of a financlal ability and an equity Instrument,

(11} Initial recognition and measurement

Financial kiabiities are recagnized when the Gompany becomes a party to the contractual provisians of the instrment. Financial
rabilitias mnﬂhﬂrmmmhammmalwwmmmam ciassified as fair value through profit o
logs,

{lil} Subssquent maasurement

Financial labdities aro subsequontly monsured at amortized cost using the effective kerest rale method, Francial labilies
camiod at-fair value through profit of loss are measured af fair value with all changas in lak valug resognized in the statement ol
Incormie and expendituns.

{iv} Derecognition

A financial lishility i= dorscagrizod whan the obligation specifiod in the contract is disshanged, cancelisd or axpies.

Proparty, Plant and Equipmaent (Including CWIP)

All ftems ol proporty, plant and Wmhmmﬂh&mmmnbm%ihn.bﬂm@mkmmuwem
Is direcily afiributatie to the acquisition of the ilems.

SubsecLont costs are Immﬁmmrsﬂm&mnmw;wkuﬂmu separale assel, as appropriate, only whin It
probable that luture Bconomic benalits associalod with the ftom will flow to the Company and the cost of the Bem can be
muagsured reliably. The camying amont nlwmmnlw#rwulmaamhwwmnw_ﬂ
uu'larreoajrsanclmmwmmaramumwmmnlmﬂw-mdﬂpaWuwwmmmuwuhmhrm
incuered,

Dopreciation is provided on the “strakght kine method” based on the estimatid usehd lie of assats which ans sither squal 16 o are
ewar than theso suggasted in Part C of schedue |l ol the Act. Depreciation on ad&tions is provided on pro-rats basis from the
dale ol acquisition/ upto the date of dolotion,

Assals Usatul Life of
Comguter hardwirs 5 yoars
‘|Fumbuie & Fixtures 10 years

Intangibia Azges
Inangible sssels comprising of “Soitware” are recordad at atquisition cest and are amortized over the esimaled usaful Ife on
slraight line basia. Depraciation on additions is provided on pro-rata basls from e date of acquisition’ upto the dato of dolotion.

Assals Eslimated Useful Lite of Assat

|Software 5 poars.

Trade and Other Payables

These amounts rigpresant liabiities mmmmﬂ:pﬂnmudhmncmnpanrmmhmdnﬂmmmmﬁﬁm
urpaid, Trade and other payables are présenled s curent liakiflies uniess payment is Aot dua within 12 months alter the
wpoﬂmgperiucl.Trwarsramnnlzedmwmhai'hhvﬂwmﬂMnhmmaﬁmmwmtm the eflective
Interes method.

Conlingent Liabilities and Contingen! Asseis
l:nnmgmIl.aﬂlhlmmmmmhamﬂemmmmmwm.hﬂmdvﬁehdhe
confirmed anly By the oceurence of non-occurmence al one or more uncertain fuurs avonts not wholly within the control of the
Company of a prasont obligation that arses from past evants where it is either nol probabde that an outflow of resources will be
fequired to setlle (hw obligation or a reliable sstimate of tha amawnt cannot be mads.
{:nnﬁrwﬂasia:smnmmimdhhrmmalshmmen&i.ummﬁhh-“mmwmhwm.mkla
disclosed In the financial statemants.

Earnings Por Share
{1y Basic parnings par share
Basic gamings par share is cakculated by dividing:!
-wynmaMMWmmmmcmm
-l:ymm;rmaaanumbarnlmrmmnmhlw?uar.mwfwmﬂammhm
shares issued duning the year
() Ditutedd warnings por ehan
Diluted samings par share acjusts 1he figures usad in tha telerminabion of basic camings par shara 1o ke kMo BCOUNT:
-me'aﬂorhmmmaﬂmo!hnwmwmmlm&gmmmmmmmmm.w
-mamwoﬂnmraqemmmmmwmmﬁmtmmMmmmwmmmﬂ
dilutive potential squity shares.

e
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k)

Foralgn Currency Transiation and Transactions

(I} Functional and prassniation currancy

Items includad in the financlal statement of the Company are measured using the curency of the primary. econbmis anvironment
in which this Camparty oparates ('ihe funclional ). Tha | s Are B in Indian y (INH), which
g I Company's Tunliondal and prosanilion curiency.

{Ii} Transactions and balances

Foreign curency transactions ang ransiated into the funclional currency using the exchange ralos al the dates of the ransactions,
Foreign echange gaing and losses resulting from the settdement of such transactions and from the transtation of monetary assels
and Babilities denominated in foneign cumencies al year end axchange rales are generally recognised in statement of incoma and
oxpanditura.

Mon-monatary llems that are measweed a1 far value i a forgign cusrency arg iranslated using the exchange rales at the date
when the fair value was determined. Transiation dillerences on assels and Babilites carried al lair valie are reported as pan of
tha Faie value gain of kxss, For oxamgie, transiation gidferences on non-monotiny 0ssots and Babilties such as equity instruments
bl ak fake valose through peddit or loss are recognised in statement ol income wnd cxpenditune os part of the falr vadue gain or loss
and translation differences. an non-monelaly assels such as oquity investments classilied as FVOCI are recognised in other
comprenensive INcome, ' '

Leases

As o lesEea )

Lenses of property, plant and equipmont, whane tha torms of the lease has substantially ransiemed all the nsks and rewards. of
cwnenship 1o the Company are classified as finance leases. Finance leases are capitaksed at the kease’s incoption at the lair
value of the leasdd property or, il lower, the present value ol the minimwem lsase paymenis. The corresponding rental obigations,
nel of finance charges; are included in borrowings-or other linancial liabilites: as appropriate. Each lease payment is allocated
betweon tho liability and finance cost. The finance cost is chargod 10 the statement of incoma and expendiure over the lease
penicd 50 88 10 produte a conslant pariodic rate of intersst en the remaining balance of the kabty for sach perod,

Leases in which a signilicant portion of the risks and rewards ol ownenship am nat transterred to the Company as lesseo are
classdiod as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are
charged o statement of inceme and sxpanditure on a straight-line basis over the pansd of the lease unless (he payments mhe
structured 10 inGroass in ine with oxpected ganaral infiation 18 compansats lor the lessor's expectod inflationary cost incroasas.

A contracl i3, or containg, a lease il the contract conveys the right jo comtrol the use of an denibed assel for-a penod-of time in
exchange for conakiaration.

The company assesees whather A contract CcOMAINg A4 lease. al incepton of a contract. A contract is, or contains, a lease if tha
GO Comyiys (i fight 1o conltrol the use of an kKenlilled asset 1or a period of ime In exchangs for considaration. To assess
whather & conlract conveys the right to control the use ol an idantified assel, Ihe company ass4558s whelher:

(1) the contract inmvohoas the use of an idenlitied assel

(€} thix group hos substaniially all of the economic benefits from use of the assel thaough the perlod of the lease and

(3} the group has the right to direct the use of the asset.
.941maﬂjﬂermmmmntorﬂﬂhm_fumMmatﬁmnlbnﬂhumunhswh“[ﬁm-mnlemsjmdhwupm
leases, the company recognizes the lease paymenis 85 an operaling expense on a staighi-ine basis over tha term of tha
leage the company

There are no conlracts which contain o ledss as dofined i nd AS 116,

m) Citsetting Financial instrumenis

—

Financial aszets and abdites are oltset and the nat amount (s reparted in this balance shool whoro there is a logally enlorcaable
fight 1o oftset the recegnisad amounts and there i an intention to setfle on a net basis or realise the asssl and setthe the Rability
simutianecusly. The legally enlprcoabie dght must not be contingont 6n future events and must ba enforceabie in the normal
course of business and In the event of defaull, Insolvency or banknplcy of the Company or the countarparty.

Coniributed Equity

Equity shares ane classiiad as equity.

Inctomental cests directly attribulable 10 the issue of new shares of oplions are shown in equity as a deduction, net of tax, fiem
s procoeds,

Rounding of Amounis
All-amaunts disclosed in the linancial staternients and nates have bien rounded ofl [0 the nedres! Lakhs as per the requiremant of
Schedule lll, unfess otharwise siated.
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NCDEX Instilute of Commodity Markels And Research
(Rs. In Lakh)
Motes to Financial Statements for the year ended March 31, 2025

1a Intangible Assels

Cost or Deemed Cost

Cipening as at April 01, 2023 233 233
Additions T -
Dieposals /| Adjusiments -

Capitalised duting (he year - =
Closing Gross Carrying amaount 233 233
Accumulated Amoriisation and Impalrment Losses

Opening as at Apdl 01, 2023 0.52 0.52
Amortisation for the year 0.47 0.47
Disposais | Adjustrments = =
Closing Accumulated Amortisation 0.99 0.99
Net carrying amount as at March 31, 2024 1.34 1.34
Cost or Deemed Cost

Opening as.at Aphl 01, 2024 233 233
Additions - -
Disposals / Adjustments % 2
Closing gross carrying amount as al March 31, 2025 2.33 2.33
Accumulated Amortisation and Impairment Losses

Operning as at April 01, 2024 0.99 0.99
Amartisation tor the year 0.47 0.47
Disposals | Adjustments - .
Closing Accumulated Amortisation 1.46 1.46
Net carrying amount as at March 31, 2025 0.87 0.87




HCDEX Institute of Commadity Markots And Research

(Rs. In Lakh}

Holes to Financial Statements for the year ended March 31, 2025

2 Income Tax Assels (net)

As al Az al
Particulars March 31, 2025 March 31, 2024
Ardvance Income Tax {Incoma Tax Refund Due) 1219 5,85
12,19 5.95
3 Current Financial Assals
As al Az ot
Particulars March 31, 2025 March 31, 2024
1. Trade Roceivabies
Ungacined, considored good, 14.35 26,36
Less | Abowance for Bad and Doubtiul Dobts - (8.54)
2. Cash & Cash Equivadents
Balangy with Banks; 23.39 21.76
3, Other Financial Assets
Sacurity Trade Deposit 0.20 0.20
37.85 41.73
Trada Roceivables Ageing as at March 31, 2025
Lezs than B & monthy 1-2 22
Particulars wnthe ¥ yaar = = Total
Undispited Trada Hecoivablos - corsidorod good 1337 - 0.58 . 14.35%
Undisgaited Trade Roceivablos — which have
signilican inoreass in cred risk E L
Unifspuated Trade Receivabies ~ crodit impaired - -
Disputed Trade Aecovables — considensd good
Disputed Trade Recehablos - which have signeant
IG5 (N CIea fgk - - -
Disputed Trade Recenables ~crodit impairad F] . .
Sub Trtal 13.37 .54 - 14.35
Legs . Alowance for bt and doubtiul dobis = & = -
Total 13.37 0.98 - 14.35
Trade Recelvables Ageing as ot March 31, 2024
Less than & & monlhs 1-2 23
Particulars. mgesths 8 =3 e Tatal
Ungsputed Trade ﬁmm-wmm 2635 0.0 . 2636
Undispuded Trade Recervables - which have
signaficant increase in credil rigk % =
Undesputed Trade Recalvables - eredd impaked
Disputed Trade Receivables - considered good p
Disputed Teade Hecaivables - which have sigrificant
InCreass in credl rigk - - ¥
Dispated Trade Recsivables —crodil impalred a z = . 5
Sub Total 28,35 .01 28.36
Leas | Allwincs Kor bad and doubilul debis {B.55) g [EE)
Total 19.76 0.01 - - 1877
4 Other Current Assets
Aa at As at
Particulars Masch 31, 2025 March 31, 2024
Balance with Government Authoriles {G3T
rocehabios) 10,67 5.73
10.67 5.73

31

31



NCDEX Instiiute of Commodity Markels And Research
{Fis. In Lakh)
Hotes 1o Financial Statements tor the year ended March 31, 2025

5A Share Capital
As 8t As ol
March 31, 2025 March 31, 2024
Authgrised
40,00,000 | Provious yoar 40,00,000 ) Equity Shares af As 10 Each 400,00 400,00

lzgued, Subseribed and Pald-up

20,75.000 (Pravious Year : 20,75,000) Equity Shares 20750 207.50
Rs.10 each lully paid up,

{ef e above shares 20,75.000 [Provious Year : 20,75.000)

are held by the hotding Company National Comemaity &

Derivatives Exchange Limiled and its nominess)

Tatal 207,50 207.50

Reconcillation of the equity shares outstanding al the beginning and a1 the end of the foporiing year

[ March 37, 2075 March 31, 2024

Equity Shares of Rs 10 each fully pald No. of Shares| Rs. In Lakhs |Mo. of Shares| RAs. In Lakhs
1h inning of the year 20, 75,000 07 50 20, 75,0040 207.50 |

5540 during the i =T ; :

= g a1 the end of 1he year 20,75.000 207,50 20, 75,000 207.50

Terms and righis altached Io equily shares

The Company has only one cinss of equity shares fiing & pan value of Ra.10/ per ahare, Esich holger of equity shares ig
antilled 10 one vols gae share.

in I ewend of liquidatan of the company, the halder & the equity shares will ba entitled to recelve remaining assets of M
company, alter digripution of all e pretiential amounis, Tho disribution will be in e proporion 1 the Aurber of oty
shares hedd by (he shareholdes,

Dutalis of sharcholders holding more thisn 5% share In the Company

As ot Az ol
HName of shareholder March 31, 2025 March 31, 2024
No. % holding Mo, * holding
Mistional Commedity and Davivalives Exchange Limited (ang 20,75.000 100.00% 20.75,000 100 0%
i1s nominans)

Tha Caengany has not issupd any shares by way of bonus o for considoralion oiher than cash and has ol boug back any
shares during the pariod of five yaars immediately preceding tha repoiing dats

Mo shares aro roseived 1o 15500 under opbions and confraed o cowreremant foe the sale of sharas or disinvesimenis.

Disclosure of Sharsholding of Promoters

Disclosure of sharehalding of pr ters as al March 31, 2025 is as lollows:
Shares held by promoters
As at March 31, 2028 As 0l March 31, 2004
hmﬂtﬂrn.ﬂl 1 e L i
%ol total % of lotel
He of shares shares Ho of shares
hational Commoddy and Daavalives Exchange Limited 20.7%,000 1O 075,000 100.00%
Tatal 20,75.000 100.00%] 20,75,000 100.00%,
Diacl o p lage change In shareholding of promoters as ot March 31, 2025 Is a8 follows:
Shares held by
As al March 31, 2025 % Change
Promater name % of tolal during
No of shares shares the year
Fational Commadity and Darivitives Exchangs Limiled 20, 75,000 100.00%
Total 20.75,000 100.00%
Disclosure of tage change In shiaseholding of promotors as a1 Mareh 31, 2024 Is aa lollows:
Shares held by promoters
As ol March 31, 2024 % Change
Promoter I :
e % of lotal during
Mo of shares shares the year
Mational Comimodity and Dirivalives Exchangs Limited 20.75,000 100 0% =
Total 20.75.000 100,00 -
Other Equity
|Particulars H'“:"-":
Halance ag af QEI 1, 2023 :15;@
rplus (Ddicit) for the yadr [RET
Bolance as ol March 31, 2024 (173.38)|
Balance as ot April 1, 2024 (1T158)
5 Dahicit) lor tha yomr {971}
Balance as i March 31, 2025 (183.25)
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(Rs. In Lakh)
Notes to Financlal Statements for the yoar ended March 31, 2025

Current Financlal Liabilitles

* For iha yaar onded March 2024, traling income am

For the Year ended For the Year ended
Revanue recognised March 31, 2025 March 31, 2024
Feil my mo 100,41 8411
Crver the pariod of tima . ¥
Taotal 120,41 B4.1
Crthar Incoma
| For tho Year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
Inbevest on income Tax Refund 0.07 0.91
0.07 0.1

As at As at
Particulars March 31, 2025 March 31, 2024
i) Trage Payable
Payablo to Micro and Small Enterprises - 050
Ofhirr Trade Payable 914 258
Payabio to Related party-(Holding co) 26.683 16.97
{8}, Othaws Financial Liabilities = L
35,97 20.06
Trado Payable Agelng os at March 31, 2025
Less than & & months 1-3 More than
Particulars maonths -1 yoar yoars 3 yoars Tolu
Cthers 36.95 . 0.02 35,57
Tatal 35.95 = 0.02 as5.97
Add-: Prenisions =
Total [ 35.95 | | 0.02 | - 35.97
Trade Payabile Ageing as at March 31, 2024
Liss than & & menths 1-3 Mora than
Partlculars months - 1 yoor years 2 years T
[ASHE 050 . . 0.50
Others 19.55 0.02 19.56
Tolel 20,04 - 0.02 - 20.06
Tolal I 20.04 | - 0.02 | - 20.08
Dther Current Liabllities
As at As at
Particulars March 31, 2025 March 31, 2024
(a) Staldory Liabiitics 1.08 033
[b) Othes Payablas 0.41 045
1.50 0.78
Revenue frem Operations
For the Year ended Far the Year ended
Particulars March 31, 2025 March 31, 2024
Sale of Products
Training Incoma™ 14.55 582
Research Incomae 6383 73
Confgrences & Seminar Incama® 41.63 5.08
120.41 8411

uurting o Rs 4.16 lakhs and conferances & seminar incame amounting o Rs 5,08 lekhs
g included in Othar Oparating Income and the same have bean reclassiiad.
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{RAs. In Lakh)

Hates to Financlal Statements for the yeoar ended March 31, 2025

10 Employes Benofils Expenses

For the Year ended For tho Year ended
Particulars March 31, 2025 March 31, 2024
Salaries, Wages and Bonus {Reimbursemant to
Hekding Co.} 6143 BL.31
61.43 BT.31
11 Finance Costs
Far the Year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
Financs Costs:
Inlesesl Expsrrsos o
12 Deproclation & Amortization
For the Year ended For the Year anded
Particulars March 31, 2025 March 31, 2024
Amortization 047 0.47
0.47 0.47
13 Other Exponsoes
For the Year ended Far the Year ended
Particulars March 31, 2025 March 31, 2024
Professional Foes 11,92 0.92
Travelling & Commeyance 3.1% 0.86
Printing & Stationary 0.09 o
Communication Exprnses 0.23 .
Insurance - Business 0.04 0.
Hard 5.30 T.05
Electricty Charges 0.58 0.29
Cifice Exp o.rr 027
ROC Expenses 0.01 005
Ripair & Maint - Others 0.25 0.23
Bank Chargas 004 0.02
Legnt Expersas . 0,02
Security Charges [ A 11] 010
Bugingss Promotion Expanses 0.15 010
Confarances & Seminar Expongns 4228 .
Bad Debis Written Ot 5.58 -
Provision lor Doubitiul Detts {6.59) 600
Dirgctors Sitling Feos 240 3.20
Project Expensas . 313
Auditors” Remuneratan
Statutory Audil Foes 080 0,80
Tan Audit Fees 020 020
Qui ol Pockel Expensod - 0.05
68.30 23.41
14 Gurrent and Deferred Tax
For the Year anded For the Year ended
sl March 31, 2025 March 31, 2024
Cuerpnt Tax
Delered Tax
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NCDEX Institute of Commodity Markets And Research
{Rs. In Lakh)
Motes to Financial Statements for the year ended March 31, 2025

The major components of income tax expense statement of Income and expanditure

Statement ol Income and Expandilura

Current Income Tax:

Current Incoma Tax charge

Adjustmenis in respect of Current Incoma Tax of prior period
Total Current Tax Expense

Deferred Tax:

Decrease{increase) In Delerred Tax Assels
(Decrease)increase In Delamed Tax Liabilities

Total Delerred Tax Expanse (Benelit)

Income Tax Expense reported in the Statement of Income and
Expenditure
{Also Refer note no .19)

March 31, March 31,
2025 2024

Reconcilistion of Tax Expensa and the Accounting Profit multiplied by tax rale

Particulars

Prafit before Income Tax Expense

Tax Rala (%)

Tax Expenses

Adjustiments in respect of Current Income Tax ol previous years
Net (gainjioss on Financial Assels mandalorily measured at lair value
Through profit or loss - Mulual Funds

Nen-deductible expenses for lax purposes:

Depreciation

Income Tax Expense

{Also Raler note no . 19)

Income Tax Asset/Liability at the end of the period

Particulars

Cpening Balance

Income Tax paid/retund)

Currant Income Tax payable for the year

Provisian for Tax of earlier years

Net Income Tax Asset/Liabiity al the end of the year

Daferred Tax Liabilities {net)

The balance comprises lemporary difference attribulable to;

Particulars

Delerred Income Tax assels

Property, Piant And Equipment and Intangitie Assets under Developmen
Financial Assets al fair valus through Profil and Loss

Total Deferred Tax Assets (a)

Deferred Income Tax Liabllities

Praperty, Plant and Equipment and Intangible Assets under Development
Financial Assets at fair value through Profil and Loss

Total Deterred Tax Liabilities (b)

Met Deferred Tax Assets/{Liabilities) (a-b)

March 31, March 31,
2025 2024

871 (6.18)

March 31, Mareh 31,

2025 2024
595 17.02
6.25 {11.07)

12.20 5.95

March 31, March 31,
2025 2024
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NCDEX Institute of Commadity Markets And Research
{Rs. In Lakh)
Notes to Financial Statements for the year ended March 31, 2025

Movement in Deferred Tax Assets

Financlal
Property,  Assels at falr
Particulars Plantand  value through Total
Equipment Profil and
Loss
As at April 1, 2023 . =

Chargediicredited)

- Io surplus or deficil . - =
As at March 31, 2024 = & m
Ag al April 1, 2024 2 - =
Charged/{credited)

- 10 surpdus or deficit . » o
As at March 31, 2025 i = =
Movement in Defarred Tax Liabilities

Financial
Property,  Assets at fair
Particulars Plantand  value through Total
Equipment  Profit and
Loss
Az at April 1, 2023 = = =
Chargedf(crediled)

= o surplus or deficil . i %
As al March 31, 2024 = . N
As ar April 1, 2024 = . 2
Chargedficredited)

- 10 surplus or daficit i 2 .
As at March 31, 2025 F . ™

Payments 1o employees reprasents the amount reimbursed by the Company to National Commodity & Derivatives Exchange
Limited (NGDEX) In respect of employees on deputation to the Company. These includes charges for all retirement benelits
and other long term employee benelils as per the requirements of Ind AS 19-* Employee Benelits”,

In the opinion of the management, as Research & Development i the only operating segmeni, the disclosuwres required in
terms of Ind AS 108 - “Operating Segment™

In compliance with Ind AS 24 - “Rolated Party Disclosures” the required disclosures are given in the table balow:

Relaled Party Nature of Relationship

National Commedity & Derlvatives Exchange Limited (NCDEX) Holding Company

NCDEX e Markets Limited (Formerly known as NGDEX Spot Exchange Fellow Subsidiary
Limited)

Mational Commaodity Clearing Limited Fellow Subsidiary
National E-Repository Limiled {NERL) Fellow Subsidiary
Arun Raste {up to February 12, 2025) Director
Atul Reangta Director
Protessor Sukhipal Singh Direcior
Ramachandra Kaundinya Vinnakota Diractor




NCDEX Instiiute of Commodity Markeis And Research
(Rs. in Lakh)
Hotes 10 Financlal Sialements for the year ended March 31, 2025

(b}  Details of ranssctions | exciuding laxes wherever levied/credit laken) wilh related parties

MName of the Related Party HNature of Transaclions For tha yenr For the yoar
ondod March | endod March
1, 2025 3, 204
Nabonal Commodity & Derivalives + Researth Income 56.79 6165
Exchange Limited » Heimbursoman] of dxpenses for B1.43 &7.31
stall on deputation
* Rairbursement of afhe T .71
Direclors Sitling Fees 2,40 320
e} | Natana! Commodity & Darivalives Balancoes As al March | As ol March
Exchanga Limited 31,2085 | 91,2004 |
| + Trade Recavabies 5.14 14
| B = Trage Payatie 26,853 174
] In accordinca will ind AS - 33 "Earning s Share” natified e saction 133 of the Gompanies Act 2013 read with relevan! rulss issued
thargundar, the requied disclosure iz given below,
Earming Par Share
Faor the year For the year
Pariculsrs ended Mareh | snded March
31, 2025 1, 2024
et Sarplus/[Daficit) atiributable o (871} (6. 18]
Sharaholders (R, In Lakhs
Waightod Awirage nurmber of Equity &0,75,000 20,75,000
Shans insied (Mo
| Basic Eamings per Shara ol R 10/ (0.47) 1030

The Compary doss nat have sy culstanding difutive potentinl equity shares. Consequently, the basic and divied saming per shire of the

"0 Cantingant Liabilities and Commitmants including Capltal Commitmants

For Financial year 201314 relevant 1o Assessmen yesr 2014:15, the Assessing Olficet had disaliowed the compulation of tolal income as par
Seclion 10 and 12 of the Inceme tax Act and raized o demand of Re.0.08 Likhs (previous your Fls 0.08 Lakhs). The Company had filad. an
apgaal balore Commissioner of Income tax (Appeals) and |s hopelul of gelting a 1avourabe decision in view of the ITAT decision in Company’s
wots Cag for Apst Yo 20009-10, restoning (he registration under Section 12 of the Act and aliowing the Laxalion as applicabie lo public
Oaher fhan stated above, the Company has reviewed all iis pending lilgations and proceedings and has made adequate provisions, wharavar
sequired and discloied the contingant liabilities, wharever appiicable, in iy nancial slatement, The Company does nol expact tha oulcoma of
these proceedings to have a material impact on its linancial slajements,

20 Disclosure requered wnder Micro, Small and Medium Entepases Development Act, 2006 (the Act) are given as loliows

As ot Mprch | As ol March
Particulass 31, 2028 31, d02q
Principal amount outetanding - 5
Princigal amount due and remaining

Indmrant dus on (2] above and the i s
[Intorest paid of all delayed paymonis
junder the MEMED Azl - =
Paymant made beyond the appoiniad
iy duding Hhir yias ] y
Infefest due and payable lor the

Infesest dcerund and rommining wngaid 5 .
Amound of ferlher intevest remalning

|gie and payabls in succeading years - .

Note: Tha abowe Informalion and that given in Note, 6 * Trade Payabies” regarding Micro, Small and Madium
Enterpeisas has bean determined on the basie of information svallable with 1he Company.

21 A Falr ¥alue Measurament
{i} Falr Value Hlararchy
Thede are no inancial instruments which asa fair valued as por lnd AS.

B Financial Ingtruments by calegory

Az al March As gt March

Hipgaiminnk 31, 2025 a1, 2024

Amoriized Cost|Amoriized Cast)
Financisl Assels
Trade Recwivables 14.35 19.77
Cash & Bank Balance 23,38 21.76
Tolal Financial Asseis 3775 41.53
Financhal Liabliftles
Trade Payabies 3547 20.08
Odhor Financial Liabilities - =
Tolal Financial Liabllitles. 35.97 20,06
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NCDEX Institute of Cammadity Markets And Research
{Hs, In Lakk)

Notes to Financial Statements for the year ended March 31, 2025

Fingncial Risk Managemen]
The Gempany is not having any invesiment hence it Is not exposed 10 linancial risk.

A MANAGEMENT OF LIGUIDITY RISK
Liguidity risk |5 the riak that the Comngany will lace In mesting lis obliganons associabid with its financial liabiles, Tha Cempany’s approach fo
managing Squidity is 1o ensora that it will have sufficient lunds 1o meet Its liatilites when dus without incurring unaccepiable kosses. In doing
this, management considers bolth normal and stressed conditions.

Tha Company mainiaing a consonvalive: funding siratogy, with a positive cash balance during ihe year ended March 31, 2025 This was the

Gartieuiars Carrying Paysble gn | Less Thon 12 | More than 12
armaunl domand Manth manths
As ol March 31, 2025
Tradla Payables 3597 = 3597
Statubory Linhilities 1.0 = 103 &
Othar LiabiEtios 041 = DE]] =

Carrying Poysble on | Less Than 12 | More than 12

Puitiiiars amgun damand Manih months
As al March 31, 2024

Trade Payables 20,06 = 2006

Slahdiory Liabilities 0.33 . 033

Oihar Liatslites 0.45 - 045
MANAGEMENT OF MARKET RISK

The Company’s ig nol exposed 1o any tinancial market risk.

In accordance with relevant provision of the Companies Act, 2013, the Company did 0ol have any long lerm contracis including derivative
conlmacs as at March 31, 2028,

For a yaar ended March 31, 2025 | tha Company i€ nol recquired to transtor any amoun into the Inveshors educalion and prodection lund &%
requirgd uncar ralavan! provisions of tha Companias Act, 2013,

The profit for the yeat ended March 31, 2025 is B3, -8.71 lakhs (year anded March 31, 2024 As -6.18 Lakhs) and accumulated losses as on
March 31, 2025 (s Hs. 183,30 Lakhs (Ra, 17357 Lakhs as on March 31, 2024). InmnmedwmﬂMNMan
Company woutd b abla to contings and ekpand its operations and hence, the financial statements have boan. prepared on the assumption of &
@aing concern

L 1 Reconclllaiion
Parlicu As ol Asal
March 31, 2025 | March 31
Cagh and Ca Uiyl 2338 21,78
Cur Borrowings fincl Ievgrest : =
Nl Cash Casgh Equivalents | 23.38 21.78
LAOTTEmT
Borrowings
Parilculars b Bk G ( ] Tetal
i e Interast
Met c.nhindcnthumlrm:.r{nnhrt}'lluﬁpﬂH. 21.76 - 21.76
2024
Cash Flows 1.64 - 164
Finance Cost 2 - £
lInisrasd Pald - -
Mol Cash and Cash Equivalents / (Debt) as ol March 233 - 7138
31, 2025
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HCDEY Insthute of Commodity Markets And Resoarch
{Fs. In Lakh)
Hotes 1o Financlal Siatemenis for (he year ended March 31, 2025

27 Disclosure of Financial Ratlos for the year onded March 31, 2025

Explanation for
sano Fatlo Numerator | Denominator | Currentyear | Previous year |  Varisnce m";:nm
Incroase of
liabilities
i |Gurrent Fabio {in timas) :;::wm :::IH;:W"; 1.3 228 {0,608 | resulted in lower
[Currant ratic
jcompared iy |
Debes congisting
i |Deht-Equity Ratis (In Bmes) :L:"'““‘ LD | M m MA
liabilities
Eaening for Cabt
vz o= ol
Prodit afar Dabd SAMVICEs
aveseMon-cash [inleresi and
™ fi':f”“""“ Covpoga RElDIR | rating leaso payments NA Al ta
[axpiEnsaseintong 4 Frintipal
st+othar non Payments
cash
ndfusimants
Maaning full
Profit lar the ml mlld::
v [Rotum on Eguity Ratio {in %) RN e it - 1o negative toial
prolerance equily
dvidond (i any) eculy Hence
thig ratio is not
distidead.
(Costof goods  [Awerage
v [invesiory Tunnever ratia ot OR sales  [Inventory NA MA A
Incroase in
lumgver and
reduction in
Trade Recaivables Tumaver Rallo (in [Revenue from  [Average rads Ik Tecalvabie
L Timas) aparalions rocalvanies T 219 1 9'“hm resulied In
|increase in ratio
|orrgarad 1o
pravious year |
Diher Expenses Fadcion in
i |Trede Payaties Tumaver Ritio [n f+ Lease Avarage Irada 467 571 y salary sxpnese
Times) Payments +Stalt payables : : U036 reduited in
wallars axp raduction in ratiol
Working capital
evenue from |(-@ Total cument Hl Incroasa in
il [Mat Capstal Turnover Ratio fin Tirmes) alia adgols loss Total) 6.38 a5 2.86 ravoense resulled
o cutrant i higher rate
iablitiog)
Incroaso in
. . Profil for tha Reavenas lrom LRl LT
Nel Profli Ratie (in %% 4 -
i i fin %) phi atudions BOT% T30 V¥ rasuttad in lower
ralhy
Maaning hult
E:;:;n " raths cannot be
Prisdit babots tix Nohwcrthsinasa calculaled due
% [Rewn On Cagital Empleyed (in %) |and Enanca sl . . <[ to negative
eosis . notwarth. Hence
Delarred lax i
lakubilins ihis ratio is nol
disciosed, "
(T Avarage
Hinvested funds
si [Ratum On Immstmant (in %) ganarated fram | HA HA MA
L 3 Tk Basury
Investmants

™ Tha rafios and variance da nol give a meaninghl information in viow of (ainen-prefit objoctive of the Company (b) nagative netwarth in
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Noles to Financial Statements for the year ended March 31, 2025

il

il

Dratails of braam propeiy held

No procesdings have Been mdialed on or ase pending against the Gompany for halding benami property under the Benami Transaciions
[Prohitition) Act, 198 (45 ol 1988) and Rules mado tharoundar.

Wikl detaulter
The Company has nol been dechared witlul defauller by any bank or financial Institiion oF grearnmant or any govainmant autharity.

Relationship with.strack off companies
Thia Camgsiiny his no iransactions with the companies siruck off under Companios Act, 2013 o Companiis Act, 1956,

Gomphance wilh numbaer of layers of companies
Tha Comgany has eomplind wilh fha nmibar of iayoee prozerbad undor the Cempanies Asl, 2013,

Compliance with appreved schomeds) ol arrangemants
Tha Company has ot enteted into any schems of anangement which has an DoCcounting IMeac! h curent ar pravious financial i,

Undhsclosad income

Thare is no incoma sustandored or disclosod as income during tha curront or pravious. year in the tax assessments undes the Incoma Tax Act
1981, that has nol bodn recardad in th books of aceount.

Datails of coypto cusrency of virlual curmency
Ther Company has not traded or invested in cryplo currency o vitual curency Guing the curment of pHOVIOUS year.

Valuation of PPAE, intngible assel and ir want propedy
Tha Company has not revalued lig prapaety, plant and equipment (inciung right-+-use assels) or intangitle aassls or bolh during the cisren o

Ulitiantien of bardowod funds and share gigireum

o funds v baen advanced or Inaned of invested (siinas rem borrowed funds or share premium of any ather solrces o Kind of lunds) by the
Compary o or in any other person{s) o entily(les], isluding foreign enilkes (“Inermedinies”) with the understanding, whather recarded in
wriling or otherwise, that the Intermediary shall land or invas! in party idantifind by or on bahall of the Company (Ulirrats Baneficiasies).

The Company has not recalved any fuid from any pary(s) (Funding Party) with the undersianding thal the Company shall whether, directty or
Indirectly land or invast in gihar parsans ar antities idantifiod by or on Behall &f the Cempany ["Litimale Bonoficiaries”) of provide any guarantes,
sacuily of he Bke on behai of the Wiimale Benoficiaries.

Pravidus year liglres hive Lien tegrouped / reclassiliod wherever necassary 1o conlirm (0 cuftanl year presentalion,

For K.5. Alyar & Co. For and on bahalt of e Baard of Directors

Chartered Accountants DEX INSTITUTE OF COMMODITY MARKETS AND RESEARCH
Firm . Mo, 1001 85W

v F) N §
Sachin A Mogondhl Ramchandra Kaundinyn Vinnakoia Alul Reongto
Parinar Direcior Direcior
Mombership No. 112888 DN : DO04I06T DM : OTaTE0ET
Place : Mumbai
Date  : Sih May, 2025
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