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DIRECTORS’ REPORT 

 

Dear Members,  

Your directors are pleased to present the 8th Annual Report on the business and operations of 

National E-Repository Limited (‘the Company’/’NeRL’/ ‘the Repository’) together with the 

audited financial statements for the financial year ended March 31, 2025. 

Financial Results/Performance of the Company 

The financial highlights of the Company for the financial year ended March 31, 2025 along with 

previous year figures are summarised as under: 

PARTICULARS 

For the year 

ended March 

31, 2025 

(₹ In lakhs) 

For the year 

ended March 

31, 2024 

(₹ In lakhs) 

Total Income 1200.56 1090.06 

Total Expenditure 1732.55 1763.05 

Profit / (loss) before Taxation and exceptional item (531.99) (672.99) 

Exceptional Item NIL NIL 

Profit / (loss) after Exceptional Items and before tax (531.99) (672.99) 

Profit / (Loss) after tax (A) (398.21) (501.37) 

Other comprehensive income for the year, net of taxes (B) (16.38) (9.47) 

Total comprehensive income for the year (A+B) (414.59) (510.84) 

Add: Surplus brought forward from previous year NIL NIL 

Balance carried forward (414.59) (510.84) 

 

Overview and State of Company’s Affairs  

Background 

NERL started its operations on September 26, 2017, and is regulated by the Warehousing 

Development and Regulatory Authority (WDRA) as a Repository for creation and management 

of Electronic Negotiable Warehouse Receipts (eNWRs).  

Apart from National Commodity & Derivatives Exchange Limited (NCDEX), holding company of 

NERL, NERL has a distinguished shareholding pattern comprising of esteemed institutions such 

as National Bank for Agriculture and Rural Development (NABARD), the largest re-finance 

institution for agriculture and allied sectors, State Bank of India, the largest public sector Bank 

in India, and ICICI Bank, one of the largest private sector Banks in India. Such unique parentage 
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makes it a unique proposition for NeRL to provide repository services to the Indian Agricultural 

Market and Warehouse Receipt Financing through eNWR ecosystem. 

The main business of NERL is to offer a digital platform for the creation and management of 

eNWRs, issued by the warehouses registered with the WDRA. 

The year 2024-2025 was a remarkable year of many milestones. During the year, banks crossed 
Rs.11,000 crore of loans against e-NWRs since inception and also crossed more than Rs.3,300 
crore of loans against e-NWRs during the year.  

Emerging business remained the focus area in the background of derivative contracts having 
been suspended by SEBI for several banned for few major agricultural commodities, higher 
inflation, and interventions by the Government under the Essential Commodities Act.  The 
agriculture business environment remained volatile, ambiguous, and uncertain. In spite of 
many challenges, our market share remained at approximately 87% in e-NWR finance for the 
year. 

During the year under report, NeRL reached 11,32,895 MT in deposits, a significant 
development for the Emerging Business, with a growth of  about 27% higher than previous 
year 2023-24. 

The business under exchange volumes continued being impacted for the third consecutive year 
due to the continued suspension of 3 major commodities i.e., Chana, Mustard, & Soybean 
complex, for trading on NCDEX platform. Before the suspension, these commodities provided 
substantial business to NeRL. 

These milestones were bolstered with successful national level events organized with more 
than 2800 awareness programs.  

Exchange and Emerging Business: 

FY 2024-25 was the 7th full year of operations for NeRL after receiving the Certificate of 

Registration from WDRA. NERL also completed five years of operations in Emerging Business 

(non-exchange business). NeRL closed the year with more than 11,821 active customers 

(~3,000 customers added in FY 2024-25), 84 pledgee Banks/ NBFCs, 3 CM Pledgees, 1,344 

unique Warehouses issuing eNWR/eNNWR, and 101 Repository Participants (‘RPs’) across 17 

States and 1 UT in India. NeRL has issued more than 6 lakh eNWRs (Exchange + Emerging 

Business*) for commodities over 73.5 Lakh MT (Exchange + Emerging Business) deposited in 

WDRA registered warehouses since inception. 

Clients, banks and warehouses kept showing interest in the eNWR ecosystem, thus helping in 

achieving a 9% growth in Pledge finance as compared to FY 2023-24. NERL saw upwards of 

₹3,200 Crores worth of pledge finance against eNWR on its platform in FY 2024-25. The 

Emerging Business saw a growth of 27% in deposits (deposits in eNWR & eNNWR) in FY 2024-

25 as compared to FY 2023-24. 
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Performance under some key parameters during 2024-25 remained as below: 

  

Quantity of eNWR (MT) Value (₹ in Crores) 

FY2024-25 FY2023-24 Growth % FY2024-25 FY2023-24 Growth % 

Exchange 
Business 

2,51,475 2,80,456 -10.33% 1597.131 1924.91 -17.03% 

*Emerging 
Business 

11,32,895 7,08,148 59.98% 5069.17 3786.43 33.88% 

Total 
 

13,84,370 9,88,604 40.03% 6666.301 5711.34 16.72% 

Quantity of eNNWR (MT) 

Emerging 
Business 

1,82,692 1,84,787 -1.13%   

 

*Note: All businesses other than Exchange are termed as “Emerging Business” 
 

Loans against eNWRs issued by NERL during 2024-25.                                             (₹ in Crores) 

  FY 2023-24 FY 2024-25 Growth % 

Exchange Business 541.02 439.49  -18.77  

Emerging Business 2,472.16 2,853.83 15.44  

Total 3,013.18 3,293.32 9.30  

 

Since inception (As on March 31, 2025) 

 FY 2023-24 FY 2024-25 

RPs (account maintenance) 99 101 

RPs (pledgee) 76 84 

CM Pledgee 3 3 

Number of active depositors/client accounts 9,980 11,821 
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Technology Adoption and Advancement:  

We are pleased to report on the significant strides we have made in modernizing and securing 
our technology infrastructure to better serve our stakeholders and building a robust 
ecosystem.  

In FY 25, our team has successfully integrated the NeRL system with the government's 
JanSamarth platform, specifically for the eKUN scheme. This pivotal step provides farmers with 
a seamless and secure digital experience for availing pledge finance against their eNWRs. These 
innovations in digitalization and automation are foundational to our commitment to creating 
an efficient and accessible financial ecosystem for the agricultural sector. 

In a key development for our financial partners, we've developed DeepVision, a new beta data 
visualization tool. This powerful analytics platform is designed to provide banks and financial 
institutions with actionable, data-driven insights. DeepVision empowers them to better 
understand business performance, manage risk, evaluate customers, and identify new 
business opportunities, fostering a more intelligent and data-centric approach to finance. This 
tool represents a significant step in our strategy to provide value beyond our core services and 
marks a new frontier in data monetization. 

Our focus on innovation is matched by our unwavering commitment to system security. We 
have taken proactive measures to protect the NeRL environment, implementing a robust, 
multi-layered security framework. The adoption of Guard Duty and AWS Security Hub provides 
intelligent security management, enabling automated threat detection and compliance checks. 
Furthermore, we have invested in advanced security assessments, including Red Team 
Assessments, which have confirmed the resilience of our systems against external threats. 
Coupled with regular organizational security awareness programs, such as phishing drills and 
campaigns, we are fostering a security-conscious culture that is vital to protecting our data and 
maintaining stakeholder trust.  

This dedication to advanced technology and security has not gone unnoticed, culminating in 
the prestigious CIO 100 award for our data analytics initiatives, a testament to the hard work 
and foresight of our entire team. 

Dividend and Appropriation 

The Company has been incurring losses since its incorporation due to which, there are no 

reserves available with the Company. Hence, no dividend is recommended for the year under 

report. 

Public Deposits 

During the year under review, the Company has not accepted and/or renewed any public 

deposits in terms of the provisions of sections 73 and 76 of the Companies Act, 2013, read with 

the Companies (Acceptance of Deposits) Rules, 2014, and as such, no amount towards 

repayment of principal or payment of interest was outstanding as of March 31, 2025. 
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Changes in Share Capital 

As of March 31st, 2025, the Authorised Share Capital of the Company remained at 

Rs.1,000,000,000  divided into 100,000,000 equity shares of Rs.10/- each. 

As of March 31st, 2025, the issued, subscribed, and paid up equity share capital of the Company 

remained at Rs. 810,000,000 (Rs. 8.1 crore) divided into 81,000,000 equity shares (8.1 lakh 

shares) of Rs. 10/- each. 

The Company has not issued shares with differential voting rights, employee stock options and 

sweat equity shares. 

Your Company is a subsidiary of NCDEX. During the year, NCDEX brought down its stake from 

67% to 51% as per regulatory requirement of WDRA. As of March 31st, 2025, NCDEX was holding 

4,13,10,000 equity shares of Rs. 10 each, i.e., 51 % of the Paid –up equity share capital of your 

Company which includes 2 individuals holding 1 equity share each and 2 individuals holding 1 

equity share each (jointly with NCDEX, NCDEX being the first holder) of Rs. 10 each. 

Amendment to Memorandum and Articles of Association 

There was no amendment to the Memorandum and Articles of Association of the Company 

during the year. 

Change in the Nature of Business 

The Company is in the business of offering a digital platform for the creation and management 

of eNWRs issued by the warehouses registered with the WDRA. There was no change in the 

nature of the business of the Company during the year under report. 

Particulars of Loans, Guarantees or Investments under Section 186 of Companies Act, 2013 

During the year under review, the Company has not given any loan, guarantee, or made any 

investment that attract the provisions of Section 186 of the Companies Act, 2013. 

Particulars of Contracts or Arrangements with Related Parties under Section 188 (1) of         

Companies Act, 2013 

All the transactions entered with related parties during the year were in the ordinary course 

of business and at an arm’s length basis. The Company has not entered into any material 

related party transactions. The details of the related party transactions as required under the 

IND AS-24 are set out in Note No. 26 to the Financial Statements. Hence, Form No. AOC-2 is 

not applicable to the Company for FY 2024-25. 

 

Directors  

As of March 31, 2025, the Company’s Board comprised of 8 (eight) Directors, including 3 

(three) Non-Executive Independent Directors, 4 (four) Non-Executive Non-Independent 

Directors and 1 (one) Managing Director & CEO, the details of which are given in the below 

table: 
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Details of appointment of the Directors during the year are as under: 

Sr. No. Name of the Director Designation 
Date of 

Appointment 

Date of 

Resignation/ 

Cessation 

1. 
Mr. Ankur Parwal 

Shareholder Director, 

representing ICICI Bank 

August 09, 

2024 
Not Applicable 

2. Mr. Bhupesh Kumar 

Singhal 

Shareholder Director, 

representing NABARD 

August 09, 

2024 
Not Applicable 

 

Directors Retiring by Rotation (Being Directors Other than Independent Director)  

In accordance with the provisions of the Companies Act, 2013, Mr. Samir Sawhney, being a 

Non-Independent Director, representing State Bank of India (”SBI”) being the longest on the 

Board, pursuant to the provisions of Section 152 of the Companies Act, 2013, is liable to retire 

by rotation at the ensuing Annual General Meeting and is eligible for reappointment.  

The Board has recommended the name of Mr. Samir Sawhney for re-appointment as Director 

of the Company representing State Bank of India in the “Shareholder Director” category. His 

re-appointment is subject to approval of WDRA and the shareholders.  

Sr. No. Name of the Director Designation 

1 Mr. Siraj Hussain 
Independent Director and Non - Executive 

Chairman 

2 Dr. Bibhuti Bhusan Pattanaik Independent Director 

3 Mr. Pramod Kumar Bindlish Independent Director 

4 Mr. Arun Raste 
Non-Independent Shareholder Director, 

representing NCDEX 

5 Mr. Samir Sawhney 
Non-Independent Shareholder Director, 

representing SBI 

6 Mr. Ankur Parwal 
Non-Independent Shareholder Director, 

representing ICICI Bank 

7 Mr. Bhupesh Kumar Singhal 
Non-Independent Shareholder  Director, 

representing NABARD 

8 Mr. Saurabh Khanna Managing Director & Chief Executive Officer 
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Key Managerial Personnel (“KMP”) 

The following officials of the Company have been identified as Key Managerial Personnel during 

the year pursuant to the provisions of Section 203 of the Companies Act, 2013. During the year 

under review, Ms. Shivani Singh Yadav, Compliance Officer, resigned w.e.f. end of business 

hours March 13, 2025, and Mr. Ankit Shah, Company Secretary, resigned w.e.f. end of business 

hours March 24, 2025.  

Sr. 

No. 
Name of the Director Designation 

Date of 

Appointment 

Date of 

Resignation/ 

Cessation 

1.  Mr. Saurabh Khanna 

Managing Director & 

Chief Executive officer 

(MD & CEO) 

November 

01, 2023 
- 

2.  Ms. Kalyani Mundada 
Chief Financial Officer 

(CFO) 
May 15, 2023 - 

3.  Mr. Ankit Shah Company Secretary (CS) 
February 03, 

2023 
March 24,2024 

4.  
Ms. Shivani Singh 

Yadav 
Compliance Officer 

March 27, 

2023 
March 13, 2025 

5.  Ms. Vrushali Darji 
Company Secretary 

(CS)/Compliance Officer 
May 15, 2025 - 

 

Directors Declaration Pursuant to the Guidelines on Corporate Governance issued by WDRA and 

the Companies Act, 2013 

The company has received necessary declarations from all Directors of the Company in 

accordance with the Companies Act, 2013 and the Guidelines on Corporate Governance for the 

Repositories issued by WDRA.  

In accordance with the provisions of the WDRA Guidelines on Corporate Governance, 

Directors of Repositories are required to meet the criteria of “Fit & Proper Person”. 

Accordingly, all Directors of the Repository have provided the declarations that they meet the 

criteria of “Fit & Proper Person” as laid down in the Guidelines. 

Additionally, the Directors have confirmed that they are not associated with any repository 

participant, trading member, or clearing member or repository member of any recognized 

stock exchange or clearing corporation or repository, nor with any associates or agents of 

such members. 
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The Company has also received declarations from all its Directors in accordance with Section 

164 of the Companies Act, 2013, confirming that they are not disqualified from being 

appointed as directors of the Company.  

The said declarations were noted by the Board of Directors at its meeting held on May 15, 

2025. 

Declaration by Independent Directors 

All Independent Directors have given declarations that they meet the criteria of independence 

as laid down under Section 149 of the Companies Act, 2013 and Guidelines on Corporate 

Governance issued by the WDRA. The said declarations were also noted by the Board of 

Directors at its meeting held on May 15, 2025. 

Annual Evaluation by the Board of Its own performance and that of its committees and individual 

Directors 

As required under section 178(2) of the Companies Act, 2013, and under Schedule IV to the 

Companies Act, 2013, on the Code of conduct for individual Directors, a comprehensive 

exercise for evaluation of the performances of every individual director, of the Board as a 

whole and its Committees, and of the Chairperson of the Company has been carried out by 

your Company during the year under review.  

The Board has devised a policy pursuant to the applicable provisions of the Companies Act, 

2013, for performance evaluation of the Board and individual Directors (including Independent 

Directors) and Committees, which includes criteria for performance evaluation of non-

executive directors and executive directors. 

In line with the Companies Act, 2013, company carried out ‘Performance 

evaluation/assessment of the Directors for the FY 2024-25. Further, Independent Directors 

met separately, without the presence of Executive and Non-Executive Independent Directors 

and members of the Management, and inter alia reviewed the performance of Non-

Independent Executive & Non- Executive Directors, the Board as a whole, the performance of 

the Chairman and further assessed the quality, quantity and timelines of flow of information 

between the Company Management and the Board for FY 2024-25. 

Overall, Independent Directors expressed their satisfaction on the performance and 

effectiveness of the Board, Individual Non-Independent Board Members, and the Chairman, 

and on the quality, quantity and timeliness of flow of information between the Company 

Management and the Board. 

The Nomination & Remuneration Committee and the Board also undertook an evaluation of 

the Board’s performance, and that of its Committees and Individual Directors for FY 2024-25 

and expressed its overall satisfaction on the performance and effectiveness of the Board, the 

committees and individual Board Members. 
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Statement Regarding Opinion of the Board with Regard to Integrity, Expertise and Experience 

(Including the Proficiency) of the Independent Directors  

There are total three Non- Executive Independent Directors of the Company, namely Mr. Siraj 

Hussain, Dr. Bibhuti Bhusan Pattanaik and Mr. Parmod Kumar Bindlish. 

 

The Board is of the opinion that the Independent Directors of the Company 

possess requisite qualifications, experience and expertise in the fields of Banking, Agriculture, 

Warehousing, Logistics; and they hold highest standards of integrity. Regarding proficiency, 

the Company has adopted requisite steps towards the inclusion of the names of all 

Independent Directors in the data bank maintained with the Indian Institute of Corporate 

Affairs (‘IICA’). Accordingly, the Independent Directors of the Company have registered 

themselves with the IICA for the said purpose. In terms of Section 150 of the Act read with Rule 

6(4) of the Companies (Appointment & Qualification of Directors) Rules, 2014, the 

Independent Directors are required to undertake online proficiency self-assessment test 

conducted by the IICA within a period of two years from the date of inclusion of their names 

in the data bank or they have been exempted from the test. All the three Independent 

Directors of the Company are exempted from undertaking the proficiency test.  

 

Details of Meetings of Shareholders   

The Seventh (7th) Annual General Meeting of the Company was held on September 19, 2024 in 

Mumbai. The Eleventh (11th) Extra Ordinary General Meeting of the Company was held on April 

02, 2024 in Mumbai. 

 

Number of Meetings of the Board and Committees 

The Board of your Company meets at regular intervals to discuss and decide on the Company's 

business policies and strategies apart from other business of the Board. The notice of Board 

meetings is given well in advance to all the directors of the Company. The agenda of the Board 

/ Committee meetings are circulated at least seven (7) days before the date of the meetings. In 

case of any business exigencies, meetings are called and convened at shorter notice, or the 

resolutions are passed through circulation and later placed in the next Board / Committee 

meetings. The agenda for the Board / Committee meetings includes detailed notes on the items 

to be discussed at the meetings to enable the directors / members to take informed decision. 

During the financial year 2024-25, four (4) meetings of the Board were held on May 17, 2024, 

August 5, 2024, October 28, 2024 and February 7, 2025.  
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The composition of the Board and attendance of the Directors in these meetings are given: 

Sr. No. Name of the Director 
Number of meetings 

held during the year @ 

Number of meetings 

attended 

1. Mr. Siraj Hussain  4 4 

2. 
Dr. Bibhuti Bhusan Pattanaik 

 
4 4 

3. Mr. Parmod Kumar Bindlish 4 4 

4. Mr. Arun Raste 4 4 

5. Mr. Samir Sawhney 4 3 

6. Mr. Saurabh Khanna 4 4 

7. Mr. Ankur Parwal* 2 2 

8. Mr. Bhupesh Kumar Singhal* 2 2 

 

@ Indicates the number of meetings held during the year after date of appointment of director. 

* Mr. Ankur Parwal and Mr B. K. Singhal appointed as a director w.e.f. August 9, 2024. 

Audit Committee 

As of March 31, 2025, the Audit Committee consisted of three Directors, all the three being 

Independent Directors. The terms of reference of the Committee included appointment and/or 

replacement of auditors, approval of changes to accounting policies, approval or any 

subsequent modification of transactions of the Company with related parties and other 

matters which are prescribed under Section 177 of the Companies Act, 2013. 

 

During the financial year 2024-25, four (4) meetings of the Audit Committee were held on May 

17, 2024, August 5, 2024, October 28, 2024 and February 3, 2025. 
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The composition and attendance of the members are given below: 

Sr. 

No. 

Name of the Committee 

Member 

Number of meetings 

held during the year @ 

Number of meetings 

attended 

1. Mr. Siraj Hussain 4 4 

2. Dr. Bibhuti B husanPattanaik  4 4 

3. 
Mr. Parmod Kumar Bindlish^ 

 
2 2 

4. Mr. Arun Raste* 2 2 

 

@Indicates the number of meetings held during the year after date of appointment of director 

till the resignation/ cessation of the director. 

*Mr. Arun Raste ceased to be a member of the Committee w.e.f. August 5, 2024 

^Mr. Parmod Kumar Bindlish appointed as the Chairman of the Committee w.e.f. August 5, 

2024 

 

Nomination and Remuneration Committee 

The Nomination and Remuneration Committee (“NRC”) consists of three Directors which 

includes two Independent Directors and one Non- Independent Director. The terms of 

reference include identification of the persons who are qualified to become directors and who 

may be appointed in senior management in accordance with the criteria laid down, 

recommend to the Board their appointment and removal and shall carry out evaluation of 

every director’s performance, formulation of the criteria for determining qualifications, 

positive attributes and independence of a director and recommend to the Board a policy, 

relating to the remuneration for the directors, key managerial personnel and other employees. 

The Company has in place a Nomination and Remuneration Policy.  

During the financial year 2024-25, two (2) meetings of the NRC were held on May 17, 2024 and 

August 5, 2024. 

The composition of the NRC and attendance of the members in the meetings of NRC are given 

below: 

 

Sr. 

No. 

Name of the Committee 

Member 

Number of meetings 

held during the year 

Number of meetings 

attended 

1. Mr. Siraj Hussain 2 2 

2. 
Dr. B. B. Pattanaik 

 
2 2 

3 Mr. Arun Raste 2 2 
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Statutory Auditors 

In the Sixth Annual General Meeting held on September 8, 2023, M/s. Khandelwal Jain & Co., 

Chartered Accountants (Firm Registration No. 105049W) were re-appointed as Statutory 

Auditors of the Company for a period of five years from the conclusion of the sixth Annual 

General Meeting till the conclusion of eleventh Annual General Meeting under Section 139 (1) 

of the Companies Act, 2013 read with relevant Rules made thereunder. 

 

There is no qualification, reservation or adverse remark or disclaimer in the report given by 

M/s. Khandelwal Jain & Co., Statutory Auditors on the Financial Statements of the Company 

for the year ended March 31, 2025.  

 

The Auditors have, however, drawn attention to the following matters of emphasis in their 

report, without qualifying their opinion: 

1. Accounting Treatment of Goodwill: 

The treatment of goodwill in the books of account, particularly regarding the 

consideration of amortization versus its continued retention, has been emphasized. 

2. Deferred Tax Asset: 

The recognition of Deferred Tax Asset, which is eligible to be carried forward for a 

period of eight years up to the financial year 2027-28, is contingent upon the Company 

generating sufficient future taxable profits to enable its realisation within the specified 

period. 

These matters have been appropriately disclosed in the Notes to the Financial Statements, and 

the Auditor’s Report should be read in conjunction with the same. 

The Statutory Auditor’s Report, when read together with the relevant notes to the accounts 

and accounting policies, is self-explanatory and does not call for any further comment.  

As per the second and third proviso of Section 139 (1) of Companies Act, 2013, M/s. 

Khandelwal Jain & Co. Chartered Accountants, (Firm Registration No. 105049W) have 

furnished a certificate to the Company that they are eligible to act as Statutory Auditors of the 

Company and satisfy the criteria provided in Section 141 of the Companies Act, 2013.The 

Statutory Auditors have not observed any frauds in the course of the performance of their 

duties as auditor. This is reported in compliance with the provisions under sub-section (12) 

of section 143 of the Companies Act, 2013. 

Internal Audit 

In terms of Section 138 of Companies Act, 2013 and pursuant to Rule 13(1)(b) of the Companies 

(Accounts) Rules, 2014, the Company had appointed M/s KPMG Assurance and Consulting 

Services LLP as Internal Auditors of the Company for the year ended on March 31, 2025. The 

scope of the Internal Audit is defined and approved by the Audit Committee. The audit process 

also factors in verifying compliance with process, systems, regulatory guidelines, and controls.  
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Secretarial Audit 

In terms of Section 204 (1) of the Companies Act, 2013, and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company 

appointed M/s. Shweta Gokarn & Co., Practicing Company Secretaries, as Secretarial Auditor 

for the financial year 2024-25. The Secretarial Auditor has not made any qualification, 

reservation or adverse remark or disclaimer in their report for the financial year ended March 

31, 2025. In terms of sub-section (3) of Section 134, the Secretarial Audit Report in Form MR-3 

is attached as an Annexure 1. 

 

Risk Management 

The Company’s business activities expose it to a variety of financial risks, namely liquidity risk, 

market risk and credit risk. The Company’s senior management has the overall responsibility 

for the establishment and oversight of the Company’s risk management framework. 

The Company has developed a Risk Management Policy in accordance with the provisions of 

the Companies Act, 2013. It establishes various levels of accountability and overview within 

the Company, while vesting identified managers with responsibility for each significant risk. 

Risk Management policy has been formulated with an aim to (a) Overseeing the Company's 

risk management process and controls, risk tolerance (b) Setting strategic plans and objectives 

for risk management and review of risk assessment of the Company (c) Review the Company's 

risk appetite and strategy relating to key risks, including credit risk, liquidity and funding risk, 

market risk, product risk and reputational risk as well as the guidelines, policies and processes 

for monitoring and mitigating such risks. 

The Finance department activities are designed to:  

 Protect the Company’s financial results and position from financial risks 

 Maintain market risks within acceptable parameters, while optimising returns; and 

 Protect the Company’s financial investments, while maximising returns 

The Finance department is responsible for maximising the return on company’s internally 

generated funds. 
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A. Management of Liquidity Risk 

Liquidity risk is the risk that the Company may face in meeting its obligations associated with 

its financial liabilities. The Company’s approach to managing liquidity is to ensure that it should 

have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In 

doing this, management considers both normal and stressed conditions which may have an 

impact of company’s functioning. 

Company’s finance department regularly monitors the rolling forecasts to ensure it has 

sufficient cash on an on-going basis to meet operational needs. Any short-term surplus cash 

generated by the operating entities, over and above the amount required for working capital 

management and other operational requirements, is retained as cash and cash equivalents (to 

the extent required) and any excess is invested in fixed deposits to optimise the cash returns 

on investments while ensuring sufficient liquidity to meet its liabilities. 

B. Management of Credit Risk 

Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to 

meet its contractual obligations. 

Concentrations of credit risk with respect to trade receivables are limited due to the Company’s 

customer base being large and diverse. 

 Trade Receivables 

All trade receivables are reviewed and assessed for default on a periodic basis. Based on 

historical experience of collecting receivables, supported by the level of default, our 

assessment of credit risk is low. Accordingly, our provision for expected credit loss on trade 

receivable is not material. 

 

 Other Financial Assets 

The Company maintains exposure in cash and cash equivalents, term deposits with banks and 

mutual fund companies as per the board approved investment guidelines. 

C.  Capital Management 

The Company considers the following components of its Balance Sheet to be managed capital: 

Total equity (as shown in the balance sheet) - retained profit, share capital. 

The Company manages its capital to safeguard its ability to continue as a going concern and to 

optimize returns to our shareholders. The capital structure of the Company is based on 

management’s judgment of the appropriate balance of key elements to meet its strategic and 

day-to-day needs. The Company considers the amount of capital in proportion to risk and 

manages the capital structure considering changes in economic conditions and risk 

characteristics of the underlying assets. 



 

 
   18 

NeRL Annual Report FY2024-25 
 

In terms of clause 12 (1) of the Guidelines on Repositories and Creation and Management of 

Electronic Negotiable Warehouse Receipts dated October 20, 2016, issued by the Warehousing 

Development and Regulatory Authority, the Company is required to maintain a net worth of 

not less than Rupees twenty-five crore, at all times. At present, the Company complies with 

these guidelines. 

Annual Return under Companies Act 

Pursuant to Section 134(3)(a) and Section 92(3) of the Companies Act, 2013, the Annual Return 

for the financial year ended March 31, 2025, has been hosted on the company's website at the 

following link: https://www.nerlindia.com/about-us/announcements. 

Particulars of Employees Required Under the Companies (Appointment and Remuneration of 

Managerial Personnel), Rules, 2014 

Except for Mr. Saurabh Khanna, Managing Director and Chief Executive Officer of the Company, 

no employee of the Company received remuneration exceeding Rupees Eight Lakh Fifty 

Thousand per month or Rupees One Crore Two Lakh per annum, or in proportion thereto, 

during the financial year 2024-25, as prescribed under the Companies Act, 2013. The requisite 

details are annexed hereto as Annexure–2. 

Disclosure pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5 (2) of the 

Companies (Appointment and Remuneration of Managerial Personnel), Rules, 2014, any 

Member who is interested in obtaining a copy of the information on the particulars of top ten 

employees in terms of remuneration will be provided upon request may write to the Company 

in this regard. 

Resources Committed Towards Strengthening Regulatory Functions and towards Ensuring 

Compliance with Regulatory Requirements 

The Company being a recognized Repository platform, is governed by WDRA. WDRA has issued 

various guidelines applicable to the Repository from time to time. The Compliance Department 

of the Company, comprising two employees, takes care of various critical aspects of regulatory 

compliance. Ms. Vrushali Darji is a Compliance Officer who reports to MD & CEO who further 

reports to the Board of Directors of the Company. The total apportioned salary cost paid to the 

Compliance department during the financial year 2024-25 was ₹ 10, 07,612/-. 

Compliance with Secretarial Standards                                                                                

The Company has Complied with the applicable Secretarial Standards (as amended from time 

to time) on meetings of the Board of Directors issued by The Institute of Company Secretaries 

of India and approved by Central Government under section 118(10) of the Companies Act, 

2013 with respect to board and general meetings.  

https://www.nerlindia.com/about-us/announcements
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Internal Financial Controls 

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

adequate. 

The Company has maintained adequate internal financial controls over financial reporting. 

These controls include i) recording of transactions in a manner that facilitates preparation of 

financial statements as per the Generally Accepted Accounting Practices, ii) maintaining 

records that in reasonable detail, fairly and accurately reflect the transactions of the repository, 

iii) ensuring that all expenditure and income are as per approval of the management, iv) 

providing reasonable assurance regarding prevention and timely detection of unauthorized 

acquisition, use or disposition of company’s assets that can have material impact on the 

financials statement of the Company. These financial controls were operating effectively as of 

March 31, 2025.  

Details of Subsidiary, Joint Venture or Associates 

As of March 31, 2025, the Company does not have any subsidiaries, joint ventures, or associate 

companies. During FY 2024-25, no company has become or ceased to be a subsidiary, joint 

venture, or associate company of the Company.  

Significant and Material Orders Passed by the Regulators or Courts or Tribunals Impacting the 

Going Concern Status and Company’s Operations in Future 

During the year under review, there have been no significant and material orders passed by 

the regulators or courts or tribunals impacting the going concern status and which can 

potentially impact the Company’s future operations. 

Material Changes and Commitments Affecting Financial Position of the Company 

There have been no material changes and commitments, affecting the financial position of the 

Company which have occurred between the end of the year to which the financial statements 

relate and the date of this report, affecting the financial position of the Company, which are 

not already accounted for. 

Nomination and Remuneration Policy  

Pursuant to the provisions of Section 178 of the Act, the Nomination and Remuneration 

Committee has framed Nomination and Remuneration Policy (the Policy). The Policy applies to 

the Board of Directors, Key Managerial Personnel and Senior Management Personnel. The 

Policy lays down criteria for selection and appointment of Board Members, Key Managerial 

Personnel and Senior Management Personnel and also lays down a framework in relation to 

remuneration of the aforesaid persons. The Nomination and Remuneration Policy has been 

posted on the website of the Company viz. https://www.nerlindia.com. 
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Disclosure under Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 

The Company has in place a Policy on Prevention of Sexual Harassment of Women in 

accordance with provisions of the Sexual Harassment of Women at the Workplace (Prevention, 

Prohibition & Redressal) Act, 2013. The Company is committed to providing a work 

environment that ensures that every employee is treated with dignity and respect. 

Further, the Company has complied with the provisions relating to the constitution of Internal 

Complaints Committee under the Sexual Harassment of Women at the Workplace (Prevention, 

Prohibition & Redressal) Act, 2013. An ‘Internal Committee’ has been set up to redress 

complaints received regarding sexual harassment. 

 The disclosures required to be given under Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 are given in the following table: 

1 
Number of Complaints of Sexual Harassment 

received during the year 
Nil 

2 
Number of Complaints disposed of during the 

year 
Not applicable 

3 
Number of complaints pending for more than 90 

days 
Not applicable 

4 
Whether workshops or awareness programs 

against sexual harassment were carried out 

Yes, Awareness program was 

conducted for all employees 

5 Nature of action taken by employer Not applicable 

 

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo 

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

The Company makes extensive use of technology in its core business operations and also 
extending or encourages the same with other companies/stakeholders for the business 
integration. 

During the year under review, the foreign exchange earnings and outgo were nil. 
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Directors’ Responsibility Statement 

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

Responsibility Statement, it is hereby confirmed that 

(a). In the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures; 

(b). The directors had selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a true and 

fair view of the state of affairs of the company at the end of the year under review and of 

the loss of the company for that year; 

(c). The directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the assets 

of the company and for preventing and detecting fraud and other irregularities; 

(d). The directors had prepared the annual accounts on a going concern basis; and 

 

(e). The directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

Corporate Social Responsibility (CSR)                                                                                     

During the financial year under review, the provisions of Section 135 of the Act regarding 

Corporate Social Responsibility were not applicable to the Company. 

Details of Proceedings under the Insolvency and Bankruptcy Code, 2016                   

During the financial year under review, no application was made or proceeding initiated against 

the Company under the Insolvency and Bankruptcy Code, 2016, nor was any such proceeding 

pending at the end of the financial year under review. 

Valuation of Assets                                                                                                                                                                                                                              

During the financial year under review, there was no instance of one-time settlement of loans 

/ financial assistance taken from Banks or Financial Institutions, hence the Company was not 

required to carry out valuation of its assets for the said purpose. 

Details in Respect of Frauds Reported by Auditors, Other Than Those Reportable to Central 

Government 

The Statutory Auditors of the Company have not reported any frauds to the Audit Committee 

or to the Board of Directors under Section 143(12) of the Act, read with rules made thereunder. 
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Maintenance of Cost Records  

The provisions of Rule 8(5)(ix) of Companies (Accounts) Rules, 2014 read with Section 134(3) 

of the Act, did not apply to the Company during the financial year under review. 
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ANNEXURE-1  

 
SHWETA GOKARN & CO. 
COMPANY SECRETARIES 
 
1405, 14th Floor, Haware Infotech Park, Opp. Inorbit Mall, Sector 30A, Vashi, Navi Mumbai 
400 705- shweta@shwetagokarn.com|Tel:- +9122 4964 2406 | 
www.shwetagokarn.com|Peer Review Reg. 1693/2022 

 
 
FORM NO. MR-3 
 
SECRETARIAL AUDIT REPORT   
FOR THE YEAR ENDED MARCH 31, 2025 
 [Pursuant to Section 204 of the Companies Act, 2013 read with Rule 9 of The Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To,  
The Board of Directors,  
National e-Repository Limited,  
Ackruti Corporate Park, 1st Floor, Near G.E Garden,   
Mumbai City, Kanjurmarg (W), Mumbai – 400 078.   
  
I  have  conducted  the  Secretarial  Audit  of  the  compliance  of  applicable  statutory  
provisions  and  the  adherence  to  good  corporate  practices  by  National  e-Repository  
Limited  (hereinafter  called  the  ‘Company’).  The  Secretarial  Audit  was  conducted  in  a 
manner  that  provided me  a  reasonable  basis  for  evaluating the corporate conducts / 
statutory compliances and expressing my opinion thereon.  
  
Based on my verification of the Company’s books, papers, minutes books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents  and  authorized  representatives  during  the  conduct  of  the  
Secretarial  Audit,  I  hereby  report  that  in my  opinion, the Company has, during the audit 
period covering the  financial year ended on March 31, 2025  (‘Audit  Period’), complied with 
the Statutory provisions listed hereunder and also that the Company has proper Board 
Processes and compliance-mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter:  
  
I have examined the books, papers, Minute books, forms and returns filed, and other records 
maintained by the Company for the year ended on March 31, 2025, according to the provisions 
of:  
  

a) The Companies Act, 2013 (‘the Act’) and the rules made thereunder;  
b) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder 

– Not applicable to the Company 
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SHWETA GOKARN & CO.  
COMPANY SECRETARIES 
 

c) The Depositories Act, 1996, the regulations and byelaws framed thereunder;  
d) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent  of  Foreign  Direct  Investment,  Overseas  Direct  Investment,  
Overseas  Direct  Investment  and  External  Commercial Borrowings - Not applicable to 
the Company 

e) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India  Act, 1992 (‘SEBI Act’):-  

  
 The  Securities  and  Exchange  Board  of  India  (Substantial  Acquisition  of  

Shares  and  Takeovers)  Regulations, 2011 - Not applicable to the Company;  
 The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 - Not applicable to the Company;  
 Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 - Not applicable to the Company;  
 The  Securities  and  Exchange  Board  of  India  (Shared  Based Employee  

Benefits  and  Sweat  Equity)  Regulations, 2021 - Not applicable to the Company;  
 The  Securities  and  Exchange  Board  of  India  (Issue  and  Listing  of  Non-

Convertible  Securities) Regulations, 2021 - Not applicable to the Company;  
 The  Securities  and  Exchange  Board  of  India  (Registrars  to  an  Issue  and  

Share  Transfer  Agents)  Regulations,  1993,  regarding  the  Companies  Act  
and  dealing  with  Client  - Not  Applicable  to  the  Company;  

 The  Securities  and  Exchange  Board  of  India  (Delisting  of  Equity  Shares)  
Regulations,  2021  -  Not  applicable to the Company;  

 The  Securities  and  Exchange  Board  of  India  (Buyback  of  Securities)  
Regulations,  2018  -  Not applicable to the Company.  

 
a) The Laws specifically applicable to the Company,  as  identified by the management, 

being  a Repository  registered with the Warehousing Development and Regulatory 
Authority (‘WDRA’):-  

  
 Guidelines  on  Repositories  and  Creation  and  Management  of  Electronic  

Negotiable  Warehouse Receipts  
 Guidelines on Corporate Governance for the Repositories registered for 

Creation and Management of Electronic Negotiable Warehouse Receipts 
(‘WDRA Guidelines’) 

I have also examined compliance with the applicable clauses of the following: 

 Secretarial Standards issued by the Institute of Company Secretaries of India.   
 SEBI  (Listing  Obligations  and Disclosure  Requirements)  Regulations,  2015  - Not  

applicable  to  the  Company.  
 
During  the  period  under  review,  the  Company  has  complied  with  the  provisions  of  the  
Act,  Rules,  Regulations, Guidelines, Standards, etc. mentioned above.   
 
SHWETA GOKARN & CO.  
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I further report that:  
 The  Board  of Directors of  the  Company  is  duly  constituted  with  the  proper  balance  

of  Executive  Directors, Non-Executive Directors and  Independent Directors. The changes  
in  the  composition of  the  Board  of  Directors  that  took  place  during  the  period  under  
review  were  carried  out  in  compliance with the provisions of the Act and the WDRA 
Guidelines.  

 
 Adequate notice is given to all Directors to schedule the Board and Committee Meetings, 

agenda and detailed notes on the agenda were sent at least seven days in advance and a 
system exists for seeking and obtaining further information and clarifications on the agenda 
items before the Meeting and for meaningful participation at the Meeting.   

 
 All  decisions  at  the  Board  Meetings  and  Committee  Meetings  are  carried  out  

unanimously  as  recorded in the minutes of the Meetings of the Board of Directors or 
Committees of the Board, as  the case may be.  

 
 Based  on  the  review  of  Compliance  mechanism  and  representations  received  from  

the Management,  I am of the opinion that there are adequate systems and processes in 
the Company  commensurate with the size and operations of the Company to monitor and 
ensure compliance with  the applicable Laws, Rules, Regulations and Guidelines.  

  
I  further  report  that during  the audit period,  following were  the  specific events  /  actions 
having  a major  bearing on the Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards etc.:   
  
 The Members of the Company, at the Extra-ordinary General Meeting held on April 02, 

2024, have appointed Mr. B.K. Singhal, Nominee Director of NABARD and Mr. Ankur 
Parwal, Nominee Director  of  ICICI  Bank,  as  Shareholder  Directors  of  the  Company.  
The  WDRA  approval  for  the  said  appointments  was  received  on  August  09,  2024.  
The effective date of the aforementioned appointments is August 09, 2024.  

 
 Alteration in Clause 19 of the Bye-laws of the Company relating to ‘Transmission of 

Warehouse Receipt’ by inserting ‘Clause 19A. 1’. (The Company made an application dated 
June 19, 2024, bearing reference number NERL/WDRA/2024-2025/005 to the WDRA for 
approval of amendment in  Clause 19 of the Bye-Laws. The said application is yet to be 
approved by the WDRA as on date of this Report).    

 
 Mr.  Arun  Raste,  Shareholder  Director  (DIN:  08561128),  representing  National  

Commodity  & Derivatives Exchange Limited (NCDEX), retired by rotation and was re-
appointed by the Members  of the Company at the 07th Annual General Meeting held on 
September 19, 2024. The Company has received the WDRA approval for the said re-
appointment on January 29, 2025. 

 
 
SHWETA GOKARN & CO.  
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 The  Board  of  Directors  of  the  Company  at  their Meeting  held  on  February  07,  2025,  

subject  to  approval  of  WDRA,  has  amended  clauses  6  (w.r.t.  Advisory Committee) & 
9A (w.r.t.  Statutory Committees) of its bye-laws. The Company has made an application 
dated March 04, 2025, bearing reference number NERL/WDRA/2024-2025/020 to the 
WDRA for approval of the amendment. The said application is yet to be approved by the 
WDRA as on date of this Report.  

 
 Pursuant to the extension granted by WDRA exempting NCDEX from restrictions of holding 

more than 51% of the paid-up capital of the Company under Clause 4(9) of the WDRA 
Guidelines, NCDEX held 67.22% at the start of the FY 2024-25. As of January 24, 2025, 
NCDEX has disinvested its holding by 16.22% to bring it down to the extent of 51% of the 
Share Capital of the Company.  

 
 Mr. Ankit  Shah,  Company  Secretary,  resigned  from  his  post  as  the  Company  Secretary  

of  the Company with effect from March 24, 2025. 
 
Place: Navi Mumbai  
Date: May 12, 2025 
 
For Shweta Gokarn & Co.  
Company Secretaries   
Peer Review Regn. No.: 1693/2022  
   
Sd/-  
Ms. Shweta Gokarn  
ACS: 30393   
CP No.: 11001  
UDIN: A030393G000324005 
  
Note: This report is to be read with our letter of even date, which is annexed herewith and 
forms an integral part of this report.  
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SHWETA GOKARN & CO. 
COMPANY SECRETARIES 
1405, 14th Floor, Haware Infotech Park, Opp. Inorbit Mall, Sector 30A, Vashi, Navi Mumbai 400 
705, shweta@shwetagokarn.com|Tel:- +9122 4964 2406 | www.shwetagokarn.com|Peer 
Review Reg. 1693/2022 

 
ANNEXURE TO SECRETARIAL AUDIT REPORT 
 
To, 
The Board of Directors,  
National e-Repository Limited,  
Ackruti Corporate Park, 1st Floor, Near G.E Garden,   
Mumbai City, Kanjurmarg (W), Mumbai – 400 078.  
  
My report of even date is to be read along with this letter. This is to state that:   

a) Maintenance  of  secretarial  records  is  the  responsibility  of  the management  of  the  
Company. My responsibility is to express an opinion on these secretarial records based 
on my audit.  

b) I  have  followed  the  audit  practices  and  processes  as  were  appropriate  to  obtain  
reasonable  assurance  about  the  correctness  of  the  contents  of  the  secretarial  
records.  I believe that the processes and practices I followed provided a reasonable 
basis for my opinion.  

c) I have not verified the correctness and appropriateness of financial records and Books 
of Accounts of the Company.   

d) The compliance of the provisions of corporate laws, rules, regulations, standards is the 
responsibility of management. My examination was limited to the verification of 
procedures on test basis.   

e) Whenever necessary I have obtained and relied on the Management representation 
provided by the Company and its Officers for systems and mechanism formed by the 
Company for compliances under other applicable Acts, Laws and Regulations to the 
Company.  

f) The Secretarial Audit Report for financial year ended on March 31, 2025 is neither an 
assurance as to the future viability of the Company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the Company.   

 
Place: Navi Mumbai  
Date: May 12, 2025  
  
For Shweta Gokarn & Co.  
Company Secretaries   
Peer Review Regn. No.: 1693/2022  
  
Sd/-  
Ms. Shweta Gokarn  
ACS: 30393   
CP No.: 11001  
UDIN: A030393G000324005      
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ANNEXURE-2 

Information Pursuant to Section 197(12) of the Companies Act, 2013 Read With Rule 5 (2) 0f the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

Name 
and of 
the 
Employe
e 

Designatio
n 

Remun
eration 
Receive
d  in FY 
24-25 
(Rs.) 

Nature 
of 
employ
ment 

Qualifi
cation
s of 
the 
Emplo
yee 

Numb
er of 
shares
/ 
Perce
ntage 
of 
equity 
shares 
held 
by the 
emplo
yee in 
the 
comp
any 

Total 
Experi
ence 
No. of 
years 
as on 
March 
31st, 
2025 

Date of 
comme
ncemen
t of 
employ
ment 

Age 
(Yrs) 

Last 
Emplo
yment 
and 
Desig
nation 

Mr. 
Saurabh 
Khanna   
 

MD & CEO 1,07,85,
151 

Full 
time 

MBA-
DAVV 
Indore 

- 25 Novem
ber 1, 
2023 

49 Busin
ess 
Head 
for 
Agricu
lture 
& 
Allied 
busin
ess of 
L&T 
Finan
ce 

 

 The above mentioned remuneration is inclusive of Salary as per Provisions contained in 

Section 17(1), Employer’s contribution towards Provident Fund, Contribution towards 

National Pension Scheme (‘NPS’), Reimbursements paid under Motor Car Expense policy 

of the Exchange + Taxable value of Perquisites, as applicable. 

 

 The above mentioned remuneration is exclusive of any provision made towards Gratuity. 

 

 As on March 31, 2025, there were employees 55 on the rolls of the Company 
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 Nature of employment is permanent of the Company on contractual basis governed by the 

employment terms & conditions and service rules from time to time. 

 

 The Company does not have any Employees Stock Option Plan (ESOP) Scheme for its 

employees. 

 

 None of the above is a relative of any Director. 
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Independent Auditor’s Report             

FY2024-25 
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National e-Repository Limited 

Financial Statements 
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