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BOARD’S REPORT 
 

Dear Members: 
 
Your Directors are pleased to present the 9th Annual Report and the Audited 
Financial Statements of NSE IFSC Clearing Corporation Limited (the ‘Company or 
NSEICC’) for the financial year ending March 31, 2025. 
 
NSEICC was incorporated as a public company on December 2, 2016, under the 
Companies Act, 2013. NSEICC is a wholly owned subsidiary of NSE Clearing Limited 
(NCL - a wholly owned subsidiary of NSE). The Company has been incorporated to set 
up and operate a Clearing Corporation as a unit in an International Financial Service 
Centre in any SEZ as approved by the Government of India under the relevant statute or 
anywhere globally to provide clearing and settlement of any kind, including physical and 
cash settlement of securities. 
 
NSEICC commenced its operations as a Clearing Corporation in GIFT International 
Financial Services Centre (GIFT IFSC), Gandhinagar, Gujarat, India, with effect from 
June 05, 2017, after receiving approval from SEBI. IFSC Authority (IFSCA) granted 
recognition to NSEICC on May 24, 2021, which was subsequently renewed every year. 
The current renewal is valid till May 28, 2025, and an application has been made to IFSCA 
for further renewal. 

 
NSEICC clears and settles trades executed on NSE IFSC Limited, a subsidiary of NSE. 
NSEICC has formulated Rules, Regulations, and Byelaws that are consistent with the 
Principles for Financial Market Infrastructures (PFMls) issued by the Committee on 
Payment and Settlement Systems (CPSS) and the International Organisation of 
Securities Commissions (IOSCO). The Rules and Byelaws have been approved by the 
Regulator, IFSCA. NSEICC has put in place a robust and comprehensive Risk 
Management System. 
 
NSEICC offers the following types of clearing memberships – Professional Clearing 
Member (PCM), Trading Cum Clearing Member (TMCM) and Trading Cum Self Clearing 
Member (TMSCM). 
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The various asset classes that are cleared and settled by NSEICC are: 
 
Category Instrument Type Key Features 

Equity Index  Futures 

 Trading Hours: 
Session-1 
Pre-open Open Time: 6:15 Hrs 
Pre-open Close Time: 6:25 Hrs 
Normal Market Open Time: 6:30 Hrs 
Normal Market Close Time: 15:40 Hrs 
Pre-Close Open Time: 15:45 Hrs 
Pre-Close Close Time: 15:50 Hrs 
Pre-Close End Time: 15:55 Hrs 

 Position Limit/Collateral value Set up cut 
off time : 16:00 Hrs 

 Trade modification end time : 16:00 Hrs 
Session-2 
Pre-open Open Time: 16:25 Hrs 
Pre-open Close Time: 16:31 Hrs 
Normal Market Open Time: 16:35 Hrs 
Normal Market Close Time: 02:45 Hrs 
(Next Day) 

 Position Limit/Collateral value Set up cut 
off time : 02:50 Hrs (Next Day) 

 Trade modification end time : 02:50 Hrs 
(Next Day) 
o Currency of Trade: US Dollars 
o Contract Calendar: Monthly, 

Quarterly expiries 
o Margining: SPAN-Based 
o Settlement: Cash Settled 
o Daily Settlement: T+1 Day 

Equity Index  Options 

o Trading Hours: 
Session-1 
Normal Market Open Time:   6:30 Hrs 
Normal Market Close Time: 15:40 Hrs 
Session-2 
Normal Market Open Time:  16:35 Hrs 
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Category Instrument Type Key Features 

Single Stock 
Derivatives 

Futures & 
Options 

Normal Market Close Time:  2:45 Hrs (Next 
Day) 
o  Currency of Trade: US Dollars 
o  Contract Calendar: 
Weekly, Monthly, Quarterly expiries 
o  Margining: SPAN Based 
o  Settlement: Cash Settled 
o  Daily Settlement: T+1 Day 

Currency 
Derivatives 

Futures & 
Options 

o Trading Hours: 
Session-1 
Normal Market Open Time:   6:30 Hrs 
Normal Market Close Time: 17:00 Hrs 
Session-2 
Normal Market Open Time: 17:30 Hrs 
Normal Market Close Time: 02:45 Hrs 
(Next Day)  
o  Currency of Trade: US Dollars 
o  Contract Calendar: 
Weekly, Monthly, Quarterly expiries 
o  Margining: SPAN-Based 
o  Settlement: Cash Settled 
o  Daily Settlement: T+1 Day 

Depository  
Receipt EQTYDR 

o Trading Hours: 
Session-1 
Normal Market Open Time:  06:30 Hrs 
Normal Market Close Time: 17:00 Hrs 
Session-2 
Normal Market Open Time:  17:30 Hrs 
Normal Market Close Time :02:45 Hrs 
(Next Day) 
o  Currency of Trade: US Dollars 
o  Trade for Trade settlement on a gross 
basis 
o  Daily Settlement: T+2 Day 

NSEIFSC 
Receipt USAIDR 

 o Trading Hours: 19:00 - 1:30 Hrs 
o Currency of Trade: US Dollars 
o Settlement: Delivery based 
o Daily Settlement: T+2 Day 
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Category Instrument Type Key Features 

NLT 
Index 
Futures & 
Options 

o Trading Hours: 
Session-1 
NLT Market Open Time:  06:30 Hrs 
NLT Market Close Time: 16:55 Hrs 
Session-2 
NLT Market Open Time: 17:10 Hrs 
NLT Market Close Time: 02:45 Hrs (Next 
Day) 
o  Currency of Trade: US Dollars 
o  Contract Calendar: 
Weekly, Monthly, Quarterly expiries 
o  Margining: SPAN-Based 
o  Settlement: Cash Settled 
o  Daily Settlement: T+1 Day 

Corporate Bond 
Index (FUTCBI) Futures 

o Trading Hours: 
Session-1 
Normal Market Open Time: 09:00 Hrs 
Normal Market Close Time: 17:00 Hrs 
o  Currency of Trade: US Dollars 
o  Trading cycle: 3 Monthly, 1 Half Yearly 
of the cycle June/December 
o  Margining: SPAN-Based 
o  Settlement: Cash Settled 
o  Daily Settlement: T+1 Day 

 
Debt Securities 
 

Debt/Bonds 

o Trading Hours: 
Session-1 
Normal Market Open Time: 06:30 Hrs 
Normal Market Close Time: 17:00 Hrs 
Session-2 
Normal Market Open Time: 17:30 Hrs 
Normal Market Close Time: 02:45 Hrs 
o  Currency of Trade: US Dollars 
o  Trade for Trade settlement on a gross 
basis 
o  Daily Settlement: T+1 Day by 
custodian 
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Clearing Banks and Depositories are the key link between clearing members and NSEICC 
for the settlement of funds and securities. The Members are required to maintain and 
operate a clearing account with any one of the designated clearing banks and a pool 
account with a depository participant. Currently, there are 8 (eight) clearing banks 
empanelled with NSEICC for issuance of collateral and 6 (six) Banks for clearing and 
settlement of funds.  

For the settlement of securities, NSEICC has established connectivity with India 
International Depository IFSC Limited (IIDL), a depository in IFSC and with Global CSD 
Clearstream. 

1. Initiatives and Major Events during FY 2024-25: 
 
Remote Trade Participant (RTP) 
 
NSEIX has introduced a category - Remote Trade Participant (RTP), based on IFSCA 
guidelines, who can trade in GIFT without having physical presence in GIFT. All the 
RTPs are required to enter into an agreement with an IFSCA registered Clearing 
Member for clearing and settlement of its transactions executed on the Stock 
Exchanges. IFSCA further amended the guidelines, wherein an entity regulated by the 
securities market regulator in its home jurisdiction (country where it has been 
incorporated), shall be eligible to be onboarded as RTP.  
 
Business Growth for the FY 24-25: 
 
NSEICC demonstrated significant growth and market leadership during the FY2025. The 
following are the key highlights: 
 
Settlement Statistics 
The total value of the settlement for FY 2024-25 is US $91.59 million, while the highest 
monthly settlement in FY 2024-25 was US $14.54 million for March 2025. 
 
Cleared Turnover Value 
NSEICC has cleared a total notional turnover of US $1.14 trillion approx, across all traded 
products in FY 2025 traded at NSEICC. 
 
Clearing Member Growth  
As on March 31, 2025, NSEICC has 22 (twenty two) registered clearing member, of which 
20 (twenty) clearing members are active. There are 12 (twelve) Trading cum Clearing 
Members, 6 (six) Trading cum Self Clearing Members and 2 (two) Professional Clearing 
Members. 
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Open Interest in GIFT Nifty Indices Contracts (US $bn)

Highest Open Interest in Month (US $bn)
Open Interest at the end of Month (US $bn)

Open Interest Growth  
The NSE IX – SGX Connect marked a major milestone on July 3, 2024, as it completed 
its first full year of trading GIFT Nifty contracts on NSE IX. This achievement reflects the 
growing momentum in enhancing regional integration and unlocking cross-border 
investment opportunities. Through this strategic collaboration, global investors now have 
seamless access to India’s equity index derivatives, reinforcing GIFT Nifty’s position as 
the global gateway to Indian markets. 
 
Over the year, GIFT Nifty has achieved several milestones which include an all-time High 
Open Interest of 399,188 contracts worth US $20.84 billion (INR 1,74,275 crores 
equivalent) as on September 24, 2024. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Clearing, Settlement & Risk management for New Products Launched during FY 25 

Contracts Introduction Date 

Futures contracts on NIFTY Bharat Bond Indices 30-Dec-24 
Futures & Options Contracts on Nifty Next 50 
Index 08-Jul-24 

Futures & Options Contracts on Nifty Midcap 
Select Index 09-Jul-24 

 
New facilities extended to Clearing Members: 
 

 NSEICC has introduced facility for intraday release of collateral in the form of Cash/ 
Fixed Deposit Receipt (FDR) and Bank Guarantee (BG). 

 NSEICC has introduced a new facility, in C2N, whereby the clearing member may 
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Senior delegates from NSE India, NSE Clearing, 
NSEICC and NSE IX at FIA Chicago’24. 

 
Mr. Pradeep Ramakrishnan, Chairman, IFSCA 
along with other IFSCA delegates, inaugurate 
“World Investor Week 2024”  

 raise a request for adjustment of available cash collateral, towards their respective 
funds pay-in obligation. 

 NSEICC has introduced the facility for CP Trade Confirmation, Rejection & 
Modification via C2N w.e.f. March 3, 2025. 

 NSEICC has introduced a web-based platform as NSEICC OTC Reporting Platform 
(NORP), for reporting of issuance of Offshore Derivative instrument by non-bank 
entities in GIFT IFSC. The facility is made available w.e.f. February 03, 2025. 

 
Recent Developments: 
 
The IFSCA has constituted various committees to develop the capital market ecosystem at 
GIFT IFSC. Mr. Neeraj Kulshrestha, MD & CEO is member of various committees as 
mentioned below: 
 
1. Expert Committee on Secondary Markets – To advise IFSCA on the various policy and 

regulatory matters on a periodic basis to facilitate the development of a vibrant and 
robust ecosystem for secondary markets in the IFSC. 

2. Expert Committee on Asset Tokenization – To advise IFSCA on the development of 
regulations, risk management framework and policy guidelines for tokenization of real 
and physical assets. 

 
Major Milestone / Events during FY 2024-25 
 
� NSEICC along with IFSCA and other IFSC registered MIIs hosted first Global 

Securities Market Conclave 1.0. 
� NSEICC along with NSE IX celebrated “World Investor Week 2024” along with IFSCA 

by organizing various webinars and panel discussions. 
� NSEICC along with NSE IX participated in FIA EXPO at London, Chicago, Singapore 

and Boca.  
� NSEICC along with IFSCA Delegation visited NASDAQ office in New York. 
� NSEICC along with NSE IX was a part of panel discussion in the conference on Capital 

Market and Trading Opportunities in GIFT IFSC in New York. 
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2. Operational Updates: 
 
1. As of March 31, 2025, NSEICC clears and settles derivative contracts on 6 equity 

Indices, 4 corporate bond Indices, 7 currency pairs, 209 single stocks, 1 DR Receipt 
and 50 NSEIFSC Receipts. 

2. Settlement cycle for NSE IFSC Receipts on US Stocks has been revised from T+3 to 
T+2 w.e.f. Sep 03, 2024. 

3. NSEICC has empaneled Federal Bank Ltd (IBU). as collateral bank for the purpose 
of issuing collaterals. 

4. Pursuant to IFSCA approval, NSE IFSC Receipts have graduated from the regulatory 
sandbox of IFSCA and have been permitted to be cleared and settled in accordance 
with NSEICC Regulations. 

5. NSEICC has successfully carried out Special Live trading session on Saturday, 
February 01, 2025, on account of Union Budget. 

6. NSEICC has successfully carried out Live Clearing & Settlement, Risk Management 
activities from its Disaster Recovery Site from April 08, 2024, till April 12, 2024, and 
from December 02, 2024, till December 06, 2024. 

7. NSEICC has updated the methodology for calculating theoretical daily settlement 
price for unexpired options contracts by taking the closing price of the option contract 
in the underlying Exchange w.e.f. May 30, 2024. 

8. NSEICC accepts Cash, Fixed Deposit Receipt, Bank Guarantee, and US Treasury 
Securities as collateral. 

9. As of March 31, 2025, the Settlement Guarantee Fund was US $11.30 million. 
 

The Details of Derivative transactions for the FY 2024-25 are given in the table below: 
 

Month No. of 
Contracts 

Traded 

Turnover* 
(in Mn US $) 

Mark-To-
Market 

Settlement + 
Premium 

Settlement 
(in US $) 

Final 
Settlement 
including 
Exercise 

Settlement 
(in US $) 

Total 
Settlement 
(in US $) 

Apr-24 1,866,728 82,035 5,746,386 124,141 5,870,527 
May-24 2,076,115 91,726 6,724,126 273,194 6,997,320 
Jun-24 2,172,672 97,778 6,919,477 114,496 7,033,973 
Jul-24 1,965,951 94,941 5,140,755 8,064 5,132,691 
Aug-24 2,062,413 100,143 9,857,063 291,127 10,148,190 
Sep-24 1,975,834 100,704 12,586,349 333,187 12,919,536 
Oct-24 2,088,641 100,276 4,655,560 119,321 4,774,881 
Nov-24 1,830,931 86,012 3,014,639 286,182 3,300,821 
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Month No. of 
Contracts 

Traded 

Turnover* 
(in Mn US $) 

Mark-To-
Market 

Settlement + 
Premium 

Settlement 
(in US $) 

Final 
Settlement 
including 
Exercise 

Settlement 
(in US $) 

Total 
Settlement 
(in US $) 

Dec-24 1,779,393 84,050 1,999,809 31,722 2,031,531 
Jan-25 2,149,153 95,651 8,395,893 284,937 8,680,830 
Feb-25 1,924,697 84,160 8,210,725 273,829 8,484,554 
Mar-25 2,126,662 95,035 13,909,138 406,355 14,315,493 

*Above Turnover includes the value of futures and the premium value of options. 
 
The Details of NSEIFSC Receipts for the FY 2024-25 are as given in the table below: 
 

Month No. of 
Contracts 

Traded 

Turnover*  
(in Mn US $) 

Total Settlement Value 
(in US $) 

Quantity settled via 
Depository 

Apr-24 20,192 0.08 71.72 6 

May-24 20,107 0.16 98.64 7 

Jun-24 14,251 0.08 19,669.8 4,695 

Jul-24 67,178 0.3 166,747.73 34,561 

Aug-24 99,308 0.47 321,583.94 76,213 

Sep-24 61,314 0.32 164,952.63 43,385 

Oct-24 66,701 0.31 86,890.35 32,458 

Nov-24 130,833 0.68 221,883.03 53,799 

Dec-24 138,458 0.76 258,217.86 59,364 

Jan-25 140,967 0.94 268,758.35 65,667 

Feb-25 115,741 0.59 162,107.46 50,767 

Mar-25 121,573 0.56 227,488.89 71,273 

 
3. Regulatory Updates: 
 
IFSCA has come out with the following circulars related to Clearing Corporation or 
Clearing Members during the financial year 2024-25: 
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S. 
No. 

IFSCA Circular 
No 

Date Title  Remarks: 

1 IFSCA/CMD-
MIIT/RTP/2023- 
24/001  

03-Apr-24 Remote 
Trading 
Participants 
on Stock 
Exchanges 
in the IFSC. 

IFSCA has permitted foreign 
entities, not having a physical 
presence in IFSC, to trade directly 
on the Stock Exchanges, on a 
proprietary basis, without a 
Broker-Dealer. Such an entity 
shall be referred to as a Remote 
Trading Participant (RTP). 

2 IFSCA/CMD-
DMIIT/NBE-
DI/2024-25/001 

02-May-24 Issuance of 
Derivative 
Instruments 
against 
Indian 
securities by 
non-bank 
entities in 
GIFT-IFSC 

IFSCA registered non-bank 
entities, registered with SEBI as 
FPIs, are permitted to issue 
Derivative Instruments with Indian 
securities as underlying, in GIFT-
IFSC. 
 
The entity issuing such Derivative 
Instruments in GIFT-IFSC shall 
ensure the regulatory 
compliances and shall furnish 
requisite information to the 
Clearing Corporations in GIFT-
IFSC in the format as may be 
prescribed, latest by the tenth day 
of every month. 

3 IFSCA-
PLNP/28/2024-
Capital 
Markets/001 

06-Jun-24 Global 
Access - 
Clarification
s 

IFSCA has clarified that the 
requirement to seek ‘no-objection’ 
by the broker dealers access 
Stock Exchanges outside the 
IFSC, from recognized stock 
exchange(s) in the IFSC will apply 
only if a broker dealer has its own 
arrangement for accessing global 
markets. 
 
The requirement to seek ‘no 
objection’ from stock exchange(s) 
shall not apply to broker dealers 
accessing global markets through 
India INX Global Access IFSC 
Limited (“India INX GA”). 
 
Further IFSCA has given 
clarification regarding annual fee 
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S. 
No. 

IFSCA Circular 
No 

Date Title  Remarks: 

required to be paid by the Broker 
dealers accessing global markets. 

4 F. No.: IFSCA-
DSI/4/2024-
Capital Markets 

05-Sep-24 Maintenanc
e of Net 
Worth by 
Capital 
Market 
Intermediari
es 

CMIs failing to maintain Net Worth 
at any time shall not undertake 
any existing or new business 
activity in IFSC till the time the net 
worth is restored. 

5 IFSCA/CMD/SGr
B/2024-25/1 

24-Sep-24 Trading and 
Settlement 
of Sovereign 
Green 
Bonds 
(SGrBs) in 
IFSC 

IFSCA has specified the eligibility 
criteria, participators, guidelines, 
reporting requirements etc for 
trading and settlement of SGrBs, 
in accordance with the scheme for 
trading and settlement of SGrBs in 
IFSC introduced by Reserve Bank 
of India (RBI) on August 29, 2024, 
to facilitate wider non-resident 
participation. 

6 F. No. IFSCA-
LPRA/3/2024-
Legal and 
Regulatory 
Affairs  

02-Dec-2024 
and 

13-Jan-2025 

Complaint 
Handling 
and 
Grievance 
Redressal 
by 
Regulated 
Entities in 
the IFSC 

The Financial service providers 
have been directed to have a 
policy, procedure and mechanism 
for efficient and effective handling 
of complaints and redressal of 
grievances of their consumers. 

7 F. No. IFSCA-
LPRA/3/2024-
Legal and 
Regulatory 
Affairs 

Extension of 
timeline for 
implementat
ion of the 
Circular. 

The effective date of the Circular 
is extended to April 01, 2025. 

8 F. No. IFSCA-
LPRA/11/2024-
Legal and 
Regulatory 
Affairs  

02-Dec-24 IFSCA 
(Informal 
Guidance) 
Scheme, 
2024 

A mechanism has been provided 
for seeking clarity and guidance 
interalia on various issues 
pertaining to potential business 
activity and transactions, which 
are under the regulatory ambit of 
the IFSCA and on other legal 
issues emanating from the acts 
administered by IFSCA. 
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S. 
No. 

IFSCA Circular 
No 

Date Title  Remarks: 

9 F No. IFSCA-
FMPP0BR/4/202
4-Banking /1 

29-Jan-2025 
and 

18-Feb-2025 

Permissible 
transactions 
through the 
Special 
Non-
Resident 
Rupee 
(SNRR) 
accounts of 
IFSC units – 
Amendment 

The SNRR account opened by a 
unit in an International Financial 
Services Centre (IFSC) with an 
authorized dealer in India is now 
permitted to be used for all 
business related transactions like 
administrative expenses in INR 
outside IFSC, INR amount from 
sale of scrap, government 
incentives in INR, etc. 
 
It is clarified that all units in an 
IFSC shall ensure transacting or 
receiving the monetary 
consideration relating to delivery 
of a financial service (i.e. 
funds/fees/amount) only through 
an account maintained with a 
Banking Unit in IFSC. 

10 F. No. IFSCA-
FMPP0BR/4/202
4-Banking /1 

Amendment 
to the 
Circular 
dated 
January 29, 
2025. 

11 F. No. 
IFSCA/35/2024-
AMLCFT/05  

06-Feb-25 Procedure 
for 
implementat
ion of 
Section 12A 
of "The 
Weapons of 
Mass 
Destruction 
and their 
Delivery 
Systems 
(Prohibition 
of Unlawful 
Activities) 
Act, 2005" 
and Section 
51A of “The 
Unlawful 
Activities 
(Prevention) 
Act, 1967 - 
Change of 
Nodal 
Officer - 
regarding. 

Mr. Ankit Bhansali, General 
Manager Division of AML & CFT, 
has been designated as new 
Nodal Officer for implementation 
of provisions of Section 51A of the 
UAPA and Section 12A of the 
WMD Act. 



 

19 
 

S. 
No. 

IFSCA Circular 
No 

Date Title  Remarks: 

12 IFSCA/CMD-
MIIT/RTP/2024-
25/001 

11-Feb-25 Remote 
Trading 
Participants 
on the Stock 
Exchanges 

As per the amended circular, an 
entity regulated by the securities 
market regulator in its home 
jurisdiction (country where it has 
been incorporated), shall be 
eligible to be onboarded as RTP. 
In case if an entity is not regulated 
by the securities market regulator 
in its home jurisdiction, it needs to 
be a member of Stock Exchanges, 
or such other Stock Exchanges, 
as may be specified by IFSCA 
from time to time. IFSCA has 
removed the limit for mandatory 
membership of 1 year under the 
given exchanges. 

13 F. No. 
IFSCA/2/2025-
AMLCFT/01 

25-Feb-25 Registration 
on FIU-IND 
FINGate 2.0 
portal for 
compliance 
with 
International 
Financial 
Services 
Centres 
Authority 
(Anti Money 
Laundering, 
Counter-
Terrorist 
Financing 
and Know 
Your 
Customer) 
Guidelines, 
2022. 

The Regulated Entities to ensure 
the registration on FIU-IND portal 
and any addition or modification to 
Line of Business is updated on the 
FIU-IND portal within a period of 
thirty days from the date of 
commencement of such an 
additional Line of Business 

14 IFSCA-
DTFA/1/2025-
DTFA 

26-Feb-25 Interest on 
late 
payment of 
fee by 
entities 
undertaking 
permissible 

Clarification with respect to the 
calculation of interest on the late 
fee payable to IFSCA. 
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S. 
No. 

IFSCA Circular 
No 

Date Title  Remarks: 

activities in 
IFSC 

15 IFSCA/CMD-
DMIIT/SGF/2024
-25/001 

07-Mar-25 Contribution 
to 
Settlement 
Guarantee 
Fund (SGF) 

It is clarified that the contribution of 
a Clearing Corporation to its SGF 
shall be considered as part of its 
net worth. 

16 IFSCA-
CSD0MSC/13/20
25-DCS 

10-Mar-25 Guidelines 
on Cyber 
Security and 
Cyber 
Resilience 
for 
Regulated 
Entities in 
IFSCs 

Guidelines on cyber security and 
cyber resilience. 

 
Key regulations issued by IFSCA: 
 
IFSCA has initiated various regulatory measures across financial services domains since 
it got operationalized. These measures have been in the form of notified regulations as 
well as directives by way of circulars and guidelines, with a few of the key ones being: 
 
a) International Financial Services Centres Authority (Market Infrastructure 

Institutions) (Amendment) Regulations, 2024 
 

The IFSCA vide notification dated October 29, 2024 issued International Financial 
Services Centres Authority (Market Infrastructure Institutions) (Amendment) Regulations, 
2024, accordingly the International Financial Services Centres Authority (Market 
Infrastructure Institutions) Regulations, 2021 has been amended effective from 
November 01, 2024. 
 
b) International Financial Services Centres Authority (Payment and Settlement 

Systems) Regulations, 2024 
 
The IFSCA vide notification dated October 14, 2024 issued International Financial 
Services Centres Authority (Payment and Settlement Systems) Regulations, 2024 to lay 
down the process of authorisation and operations of Payment Systems in International 
Financial Services Centres. 
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c) International Financial Services Centres Authority (Listing) Regulations, 2024 
 

The IFSCA vide notification dated August 20, 2024 issued International Financial 
Services Centres Authority (Listing) Regulations, 2024 in order to provide the regulatory 
framework for listing of specified securities, debt securities, depository receipts and other 
permitted financial products on the recognised stock exchanges in the International 
Financial Services Centres in India. 
 
Key Consultation Paper(s) issued by IFSCA: 
 
a) Regulatory approach towards Tokenization of Real-World Assets 
 
The IFSCA on February 26, 2025 issued a consultation paper on Regulatory approach 
towards Tokenization of Real-World Assets, with the aim of formulating an appropriate 
legal and regulatory response to the emerging domain of tokenization of real-world assets 
including financial securities and financial products. 
 
b) Consultation Paper on draft IFSCA (Capital Market Intermediaries) Regulations, 

2024 
 

The IFSCA on November 21, 2024 issued a consultation paper on IFSCA (Capital Market 
Intermediaries) Regulations, 2024 to provide the revised regulatory framework for 
registration, regulation and supervision of capital market intermediaries set up in the IFSC 
and in order to facilitate intermediation of financial services in the capital market 
ecosystem focusing on protection the interests of investors and maintaining the integrity 
of the markets. 
 
c) Consultation Paper on Principle-Based Guidelines on Cyber Security and 

Cyber Resilience for all Regulated Entities (REs) in IFSC 
 
The IFSCA on September 28, 2024 issued a consultation paper on Principle-Based 
Guidelines on Cyber Security and Cyber Resilience for all Regulated Entities (REs) in 
IFSC to put in a principle based place framework on cyber security and cyber resilience. 
 
d) Consultation Paper on Complaint Handling and Grievance Redressal 
 
The IFSCA on August 30, 2024 issued a consultation paper on Complaint Handling and 
Grievance Redressal, to specify the mechanism for handling of complaints of consumers 
by the regulated entities in the IFSC with the objective that the interests of the financial 
consumers are protected. 
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e) Consultation Paper on the review of IFSCA (Market Infrastructure Institutions) 
Regulations, 2021 
 

The IFSCA on August 30, 2024 issued a consultation paper on IFSCA (Market 
Infrastructure Institutions) Regulations, 2021 to proposed amendments in the regulatory 
framework for Market Infrastructure Institutions (Stock Exchanges, Clearing Corporations 
and Depositories) in IFSC. 
 
f) Consultation paper on the IFSCA (Payment and Settlement Systems) 

Regulations, 2024 
 

The IFSCA on June 7, 2024 issued a consultation paper on the IFSCA (Payment and 
Settlement Systems) Regulations, 2024 to lay down the procedure for applying to the 
Authority to set up a Payment System in IFSC in order to carry out the provisions of the 
PSS Act.  
 
g) Consultation Paper on proposed IFSCA (Listing) Regulations, 2024 

 
The IFSCA on May 3, 2024 issued a consultation paper on the proposed IFSCA (Listing) 
Regulations, 2024 to provide the revised regulatory framework for issue and listing of 
various financial products, including specified securities, debt securities and other 
financial products on the recognised stock exchanges in the international financial 
services centres (“IFSC”) in India. 
 
4. Technology Updates: 
 
NSEICC has a fully functional, best in class, technology platform to manage its daily 
operations, which includes clearing and settlement, real time risk management and 
member interfaces for providing them with information in real time as well as end of day. In 
addition, the company has set up robust cyber security operations using state-of-the-art 
technologies. The company has also set up redundancy at its Business Continuity site to 
ensure smooth operations, in case of business disruption.  

 
The technology operations are managed 24X7 to ensure on time availability, in accordance 
with the nature of operations.  

 
The key highlights for the last year include: 
 
a. Build Resilient Systems: 
 
 Develop NSEICC Parallel Online Website Platform: -  
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o Active-Active set-up was developed for NSEICC website by ensuring enhanced 
flexibility to adapt and scale according to demand as a backup. 

o The parallel system added redundancy which made the entire infrastructure more 
robust. It helped in preventing a single point of failure, preventing downtime or data 
loss. 

 
 Risk Insight Monitoring System: -   

o In its continuous endeavor to provide flexibility to Business and IT Operation users, 
the system was implemented to monitor operational activities online. 

o It provides real time visibility, Disaster recovery monitoring, increasing operational 
efficiency by automating operational processing in Risk application. 
 

b. Technology Advancement Initiative: 
 
Technology improvement is a continuous process for every technology application. As a 
part of Technology improvement and enhancement, the projects below were implemented 
in NSEICC. 
 
 Optimization & Automation of daily operations: - 

o Technology was strategically leveraged by optimizing EOD-BOD, re-engineering 
the system bring-up process, streamlining workflows, thereby minimizing interface 
dependency. 

 
 Technology Upgrade/Capacity Upgrade: - 

o Linux OS migrated to higher version (from 7.x to 8.x) incorporating enhance 
security measures, reducing system vulnerability, protection while maintaining 
compatibility and optimized performance thought the transition. 

 
 Enhancement in Recover Time Objective: -   

o Implemented an Active-Hot stand by model across all applications, with a primary 
focus on reducing Recovery Time Objective for Business Continuity Planning 
(BCP) and eliminating dependency on SRM (Storage Replication Manager). 

 
 Business and IT Operation Daily Process Flow: -   

o Integrated business and IT process flow into existing applications, with enhanced 
features and capabilities while minimizing reliance on the Control-M tool. 

 
 Enhancement in GUI for IT Operation: - 

o Role based graphical interface system was enhanced. The system was improved 
to efficiently schedule and track operational services.  
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o Flexibility was developed to automate activities and monitor system performance 
in real time. 

 
5. Financial Summary / Highlights: 
 
The Company has generated revenue of Rs 1,701.86 Lakhs from Clearing & Settlement 
Charges and Interest Income of Rs 846.05 Lakhs as against Clearing & Settlement 
Charges of Rs 1070.17 Lakhs and Interest Income of Rs 522.62 Lakhs in FY 2023-24. 
 
Net Loss for the period under review has reduced from Rs 839.62 Lakhs in FY 2023-24 to 
Rs 513.01 Lakhs. 
 
The financial results for the year ended on March 31, 2025, are summarized as below: 

  
Particulars 2024-25 2023-24 
 (Rs. In 

lakhs) 
(USD 

in 
lakhs) 

(Rs. In lakhs) (USD in 
lakhs) 

Income 2707.63 32.00 1665.63 20.11 
Expenditure 3,220.64 38.06 2505.26 30.26 
Profit/(Loss) before tax (513.01) (6.06) (839.62) (10.14) 
Add/(Less) provision for tax 
(including deferred tax) 

-  -  

Profit/(Loss) after tax (513.01) (6.06) (839.62) (10.14) 
Add/ (Less): Items that will 
be reclassified to profit or 
loss 

315.54  72.00  

Add/(less): Items that will not 
be reclassified to profit or loss 

0.15 0.00 (9.25) (0.11) 

Total comprehensive income 315.69 0.00 (776.87) (10.26) 
Profit/(Loss) bought forward 
from previous year 

(8949.54) (132.83) (5669.50) (92.46) 

Less: Contribution to core 
SGF 

(5266.36) (62.75) (2503.17) (30.11) 

Balance carried to Balance 
Sheet  

(14,143.22) (201.63) (8949.54) (132.83) 

 
There was no change in the nature of business during the financial year 2024-25. 
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5.1. Dividend 
 

In view of the loss incurred by the Company for the year under review, the Board of 
Directors did not recommend any dividend for the financial year 2024-25. 
 
5.2. Transfer to Reserves 

 
In view of the loss incurred by the company, no transfer was made to the General 
Reserves for the financial year 2024-25. 

 
5.3. Ratings  
 
CARE Rating has reaffirmed the credit rating of 'CARE AAA' to NSEICC. This rating is 
considered to have the highest degree of safety and carry lowest credit risk. 

 
5.4. Loans, Guarantees and Investments Under Section 186 of the Companies Act, 

2013 
 

During the period under review, the Company did not grant any loan to any person or 
body corporate and did not provide any guarantee or security in connection with loan to 
any person or body corporate. Further, the Company did not make any investment/ 
acquisition in terms of Section 186 of the Companies Act, 2013 during the financial year 
2024-25. 

 
5.5. Contracts or Arrangements with Related parties 

 
All the related party transactions by the Company were in the ordinary course of 
business and were at arm’s length basis. Transactions with related parties were 
conducted in a transparent manner, aligned with the interests of the Company and 
its Stakeholders. The particulars of the contracts or the arrangements with related parties 
form a part of the financial statements. 

 
5.6. Adequacy of Internal Financial Controls 

 
Regarding the internal financial controls of the Company, the noteworthy feature of its 
operations was the high degree of automation in the key areas of its operations and 
processes.  

 
All the processes are also well documented with comprehensive and well defined 
Standard Operating Procedures (SoPs) which inter-alia include the financial controls in 
the form of maker-checker, strict adherence to financial delegation given by the Board at 
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various levels, system controls, information security controls as well as role-based access 
controls. Further, these controls are periodically reviewed while introducing new 
processes/changes in the processes, changes in the systems, and changes in the 
personnel handling the activities. These controls are also independently reviewed by the 
internal auditors establish the adequacy and the effectiveness of controls.  
 
The Internal and the Secretarial Auditors of the Company reviewed the compliances with 
respect to the applicable laws, rules, regulations, and guidelines and found them 
adequate. 
 
5.7. Subsidiaries, Joint Ventures and Associate Companies 

 
The Company does not have any subsidiary, joint venture, or associate Company. 
 
5.8. Deposits 

 
The Company has not invited, accepted, or renewed any deposits within the meaning of 
Section 73 of the Companies Act, 2013. Accordingly, the requirement to furnish details 
relating to deposits covered under Chapter V of the Companies Act, 2013 does not apply 
to the company. 
 
5.9. Risk Management 

 
The Company has formulated a comprehensive enterprise risk management policy. The 
policy covers the identification and assessment of different elements of risk and specifies 
measures to mitigate their impact on the Company’s functioning. The Risk Management 
Committee of the Board meets every quarter to review the robustness and adequacy of 
the Company’s risk management policy. 
 
5.10. Material Changes and Commitments, if any, affecting the financial position of 

the company which have occurred between the end of the financial year of the 
company and the date of the report 

 
There were no material changes and commitments during the F.Y. 2024-25 or between 
the end of the F.Y. 2024-25 and the date of this Report, that have adversely affected the 
financial position of the Company. 

 
� The Company received approval from the IFSCA vide its email dated May 27, 

2024, granting recognition as a Clearing Corporation for a period of one year 
effective from May 29, 2024 up to May 28, 2025. 
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� The Company has submitted an application, vide its letter dated February 12, 
2025, under Regulation 19(2) of the IFSCA (MII) Regulations, 2021, 
recommending IFSCA, to approve the acquisition of 25,00,00,000 shares (100% 
Equity) of NSEICC by NSE IFSC Limited (NSEIX) from NSE Clearing Limited 
(NCL). The approval of the IFSCA is under due process. 

 
5.11. Significant Orders passed by the Regulators or Courts or Tribunals 

Impacting the Company 
 

During the year under review, there were no significant or material orders passed by the 
Regulators/Courts/Tribunals that would impact the status of the Company as a going 
concern. 

 
5.12. Explanations or Comments on the Auditor’s Report 

 
The report of the Statutory Auditor forms a part of the financial statements. There were 
no qualifications, reservations, adverse remarks, or disclaimers by the Statutory Auditors 
(appointed under Section 139 of the Companies Act, 2013) in their report. 

 
5.13. Reporting of frauds by Auditors 

 
During the year under review, neither the statutory auditors nor the secretarial auditors 
reported to the Board of Directors under Section 143 (12) of the Companies Act, 2013, 
any instances of fraud committed against NSEICC by its officers or employees. 

 
5.14. Share Capital 

 
During the year under review, the share capital of the Company underwent change as 
under: 
 
1. Authorised Share Capital 
 
The authorised share capital of the Company is Rs. 10,00,00,00,000 (Rupees One 
Thousand Crore) consisting of 1,00,00,00,000 (One Hundred Crore) Equity Shares of 
Rs. 10/- (Rupees Ten only) each. 
 
Governing Board on April 26, 2024 and the members at the 8th Annual General Meeting 
held on June 25, 2024, approved the increase in authorised share capital of the 
Company from Rs. 3,00,00,00,000 (Rupees Three Hundred Crore) divided into 
30,00,00,000 (Thirty Crore) Equity Shares of Rs. 10/- (Rupees Ten only) each to                      
Rs. 10,00,00,00,000 (Rupees One Thousand Crore) divided into 1,00,00,00,000 (One 
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Hundred Crore) Equity Shares of Rs. 10/- (Rupees Ten only) each and consequent 
amendment to the Memorandum of Association of the Company. 
 
2. Issued, Subscribed and Paid-up Equity Share Capital 
 
As on March 31, 2025, the issued, subscribed and paid-up share capital of the Company 
stood at Rs. 2,50,00,00,000 (Rupees Two Hundred and Fifty Crore) consisting of 
25,00,00,000 (Twenty Five Crore) equity shares of face value of Rs. 10 each fully paid 
up. 
 
Further, during the year, the Company has not issued any convertible/non-convertible 
securities. 

 
6. Changes In Rules and Bye-Laws of NSEICC: 

 
No changes were made in the Rules and Bye-Laws of NSEICC during the financial year 
2024-25. 

 
7. Details of Clearing Member(s) 
 
There are a total of 20 enabled clearing members of NSE International Clearing 
Corporation Limited (NSEICC) as of FY 2024–25. During the FY 2024-25, two new 
members were enabled under the Trading cum Clearing Member (TM-CM) category, 
while one existing member was upgraded from the Self Clearing Member (TM-SCM) 
category to the Trading cum Clearing Member (TM-CM) category. 
 

Clearing Member CM 
Code 

Previous 
Membership 

Existing 
Membership 

Date of 
enablement 

Axis Bank IBU M50019 TM TM-CM August 22, 2024 
Arya Fin-Trade IFSC 
Pvt. Ltd. 

M50015 TM-SCM TM-CM January 13, 2025 

Jaypee Capital Services 
IFSC Pvt. Ltd 

M50020 TM TM-CM February 12, 2025 

 
8. Registered Office: 

 
The registered office of the Company is situated at Unit-1202, Brigade International 
Financial Center, 12th floor, Block-14, Road 1C, Zone-1, GIFT SEZ, GIFT CITY, 
Gandhinagar Gujarat – 382355. 
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9. Extract of the Annual Return: 
 

In terms of t h e  MCA notification dated January 4, 2017, IFSC Public Companies are 
exempted from complying with the provisions of Section 92 (3) of the Companies Act, 
2013 and hence the Company is not required to place copy of Annual Return on the 
website of the Company. 
 
10. Human Resources: 

 
The Company considers its employees as the most valuable resource and ensures 
strategic alignment of Human Resource practices to business priorities and objectives. 
 
The Company had organized various employee engagement activities and connect 
programs in the FY2024-25. The glimpse of the activities as under: 
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As on March 31, 2025; the Company has 27 dedicated human capital (employees) on the 
rolls of NSE IFSC Clearing Corporation Limited. 

 
In terms of t h e  MCA notification dated January 4, 2017, IFSC Public Companies are 
exempted from complying with the provisions of Section 197 and hence no disclosure is 
required to be made in the Boards’ Report as per Rule 5 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014. 
 
11. Disclosures under Sexual Harassment of Women at workplace 

(Prevention, Prohibition & Redressal) Act, 2013: 
 

The disclosures required to be given under the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition & Redressal) Act, 2013 are provided in the following 
table (based on the Prevention of Sexual Harassment annual report filed for the Calendar 
year 2024):  
 
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 cases pending for more than 
ninety days. 

Not applicable 

4 Number of workshops or awareness 
programs against sexual harassment 
carried out. 

Awareness Program for all employees 
were conducted 

5 Nature of action taken by the employer. Not applicable 
 

The Company has complied with the provisions relating to the constitution of Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013.  

 
12. Directors and Key Managerial Personnel (KMP): 

 
12.1. Directors: 

 
Following were the Directors as on March 31, 2025: 

 
Sr. 
No. 

Name of Director DIN Category 

1 Mr. Kumar Kanakasabapathy 06632984 Public Interest Director (Chairman) 
2 Mr. Kapil Seth 03596866 Public Interest Director 
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Sr. 
No. 

Name of Director DIN Category 

3 Mr. Kamalakar Karlapalem 09198185 Public Interest Director 
4 Ms. Vasudha Mishra 02371330 Public Interest Director 
5 Mr. Piyush Chourasia 07130931 Non-Independent Director 
6 Mr. Neeraj Kulshrestha 02994647 Managing Director & CEO 

 
Further, the following changes have taken place in the Board of Directors during the 
Financial Year. 

 
 Cessation of Director 

 
During the financial year 2024-25, Mr. Mukesh Agarwal (DIN:03054853), Shareholder 
Director (Non-Executive Director) of the Company, resigned with effect from July 26, 
2024.  

 
 Appointment/ Re-appointment of Director(s) 

 
During the financial year 2024-25, the following Directors were appointed and re-
appointed: 
 
� IFSC Authority vide its letter dated May 3, 2024, approved the appointment of                

Ms. Vasudha Mishra (DIN: 02371330) as Public Interest Director for a period of 3 
(three) years commencing from May 3, 2024; 

� IFSC Authority vide its letter dated May 3, 2024, approved the re-appointment of                  
Mr. Kapil Seth (DIN: 03596866) as Public Interest Director for a second term of 3 
(three) years commencing from September 16, 2024; and 

� IFSC Authority vide its letter dated August 30, 2024, approved the appointment of  
Mr. Piyush Chourasia (DIN: 07130931) as Shareholder Director (Non-Executive 
Director) with effect from August 30, 2024. 
 

12.2. Director’s e-KYC 
 

The Ministry of Corporate Affairs (MCA) has vide amendment to the Companies 
(Appointment and Qualification of Directors) Rules, 2014 mandated, KYC of all the 
Directors through the e-form DIR-3 KYC. All Directors of NSEICC have complied with the 
aforesaid requirement. 

 
12.3. Disclosure under Section 164 of the Companies Act, 2013 

 
The Company has received disclosures in Form DIR-8 required under Section 164 of the 
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Companies Act, 2013 and has noted that none of the Directors are disqualified on account 
of non-compliance with any of the provisions of the Companies Act, 2013 read with the 
Companies (Appointment and Qualification of Directors) Rules, 2014. Further, there were 
no acts of omission/commission by the company itself, leading to the disqualification of 
its directors. 

 
12.4. Declaration of Independence 

 
The terms and conditions of appointment of Independent Directors are as per Schedule 
IV of the Companies Act, 2013. Mr. Kumar Kanakasabapathy, Ms. Vasudha Mishra,                 
Mr. Kamalakar Karlapalem and Mr. Kapil Seth, Independent Directors have submitted a 
declaration that they meet the criteria of Independence as provided in sub section (6) of 
section 149 of the Companies Act, 2013 and that there have been no changes in the 
circumstances which may affect their status as Independent Directors during the year. 

 
In terms of section 149 (7) of the Companies Act, the Independent Director shall enroll 
his / her name in the Databank, being maintained by the Indian Institute of Corporate 
Affairs to qualify as an Independent Director. The enrollment of all the Independent 
Directors of the Company have been completed and they have furnished a declaration to 
the Board affirming compliance with the provisions contained under sub rule 1 & 2 of Rule 
6 of Companies (Appointment & Qualification of Directors) Rules, 2014.  
 
In the opinion of the Board Mr. Kumar Kanakasabapathy, Ms. Vasudha Mishra,                     
Mr. Kamalakar Karlapalem and Mr. Kapil Seth possess the requisite expertise and 
experience and are people with integrity. 

 
All the Directors of the Company also adhere to the Fit and Proper person criteria as 
specified in IFSCA (MII) Regulations, 2021. 

 
12.5. Directors Retiring by Rotation 

 
Pursuant to the MCA notification dated January 4, 2017, the IFSC Public Companies 
are exempted from complying with the provisions of Section 152 (6) & (7) of the 
Companies Act, 2013 and hence none of the Directors of the Company shall retire by 
rotation at the ensuing Annual General Meeting. 

 
12.6. Key Managerial/Management Personnels (KMPs) 

 
Following were the Key Managerial Personnels as on March 31, 2025: 
 
Mr. Neeraj Kulshrestha, Managing Director & CEO, Ms. Hemal Davda, Chief Financial 



 

33 
 

Officer and Mr. Arjav Trivedi, Company Secretary, are the Key Managerial Personnel of 
the Company pursuant to the Companies Act, 2013. 

 
In addition to the above Mr. Vivek Singhvi, Chief Risk & Regulatory Officer and 
Compliance Officer, Mr. Sushil Limbulkar, Chief Technology Officer, Mr. Gaurang 
Thakkar, Chief Information Security Officer, Mr. Saroj Nanda, Head – Clearing  & 
Settlement and Mr. Sharad Sharma, Head – Risk Management are the Key Management 
Personnel as per IFSCA (MII) Regulations, 2021. 

 
Further, following changes have taken place in the Key Managerial/Management 
Personnels during the Financial Year: 
 
 Appointment of KMP(s) 

 
- Ms. Niralee Kothari, Senior Manager Technology was  designated as KMP with effect 

from April 18, 2024 in accordance with IFSCA (MII) Regulations, 2021.  
- Mr. Trupalkumar Patel, Manager – Cyber & Information Security was designated as 

KMP with effect from October 07, 2024 in accordance with IFSCA (MII) Regulations, 
2021. 
 

 Cessation of KMP(s) 
 
Due to amendment in the definition of "key management personnel" as per IFSCA (Market 
Infrastructure Institutions) (Amendment) Regulations, 2024, effective from November 1, 
2024, the Governing Board at its meeting held on January 21, 2025, approved the revised 
list of KMPs of NSEICC by excluding (i) Ms. Niralee Kothari, Senior Manager Technology, 
(ii) Mr. Trupalkumar Patel, Manager – Cyber & Information Security and (iii) Mr. Amit 
Prabhu, Senior Manager – ADM, from the list of KMPs of NSEICC. 
 
13. Corporate Governance: 

 
13.1. Board Evaluation 

 
In terms of regulation 24(4) of IFSCA MII Regulations, 2021, the Governing Board of a 
recognized market infrastructure institution shall review the overall performance and the 
performance of its Individual directors and Independent External Person (IEP) regularly. 
 
The performance of all the Directors and Independent External Person (IEP) was 
evaluated by the entire Board except the person being evaluated. The performance of the 
Committees was evaluated by the Board. The NRC also carried out the evaluation of 
Individual Directors and Independent External Person (IEP). The Board also carried out 
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the evaluation of their own performance apart from its Committees and Individual 
Directors and IEPs. 

 
13.1.1 The criteria for evaluation for each of the above are as follows:  
 
13.1.1.1 Performance evaluation of the Board  

 
The performance of the Board of Directors is evaluated on the basis of various 
governance and business-related parameters which include, inter-alia, Corporate 
Governance standards adopted by the Board such as Board composition, Board 
Dynamics, Board Information, Board Strategy, Board and Management Team 
Relationship, Board Member Engagement and Development, Engagement with 
Shareholders, Regulators and Other Key Stakeholders, etc. The evaluation was done 
based on a questionnaire with the aim to evaluate the Board’s own performance and to 
evaluate the performance of individual directors. 
 
The performance of the Board and individual Directors was evaluated by the Board 
seeking inputs from each of the Director. The criteria for performance evaluation of the 
Board included the board composition, shared vision, strategy, effectiveness of board 
processes and adequacy of information to the Board. The criteria for performance 
evaluation of   individual Directors included acting independently and in the best interests 
of the Company and contributing to the Board meetings by devoting sufficient time to 
understand the issues under discussion. The Chairman of the Board was also evaluated 
on the key aspects of the role. The same was responded to by the Board members. 
 
13.1.1.2 Performance evaluation of the Committees  
In addition to the principles stated above for evaluation of the Board, to the extent 
applicable to the respective committees, constructive recommendations made by the 
Committee(s) to the Board are also kept in mind while evaluating their performance.  

 
13.2. Number of Board Meetings 

 
Regular Meetings of the Board were held to discuss and decide on all the relevant aspects 
of the functioning of the organization. The tentative schedule of Board Meetings to be 
held in any financial year is circulated to the Directors in advance to enable them to plan 
their schedule and ensure participation in the meetings. 
 
During the financial year 2024-25, 7 (Seven) Board Meetings were held on April 18, 2024, 
April 24, 2024, July 25, 2024, September 17, 2024, October 16, 2024, January 21, 2025, 
and February 27, 2025. The maximum gap between any two meetings was less than one 
hundred and twenty days. 



 

35 
 

The details of the attendance of the directors at the meetings held on the above 
dates are given in the table hereunder: 

 
Name Number of meetings 

held during tenure of the 
directors 

Number of 
meetings attended 

Mr. Kumar Kanakasabapathy 7 7 
Mr. Kamalakar Karlapalem 7 7 
Ms. Vasudha Mishra@  5 5 
Mr. Kapil Seth 7 7 
Mr. Mukesh Agarwal* 3 3 
Mr. Piyush Chourasia# 4 2 
 Mr. Neeraj Kulshrestha 7 7 

@Appointed w.e.f. May 3, 2024   
*Ceased w.e.f. July 26, 2024 
#Appointed w.e.f. August 30, 2024  
 
13.3. Committees of the Board 

 
Pursuant to Regulation 26 of IFSC(MII) Regulations, 2021 read with IFSC Circular dated 
June 28, 2022, bearing reference No. IFSCA/CMD/DMIIT/MII/CG/2022-23/1 the 
Company has constituted following Functional and Oversight Committees namely: 
 

i. Risk Management Committee 
ii. Audit Committee  
iii. Nomination and Remuneration Committee  
iv. Standing Committee on Technology  
v. Member Selection Committee  
vi. Regulatory Oversight Committee  
vii. Advisory Committee  
viii. Investor Grievance Redressal Committee  

 
The terms of reference of the Board Committees are determined by the Board from time 
to-time. Meetings of the Board Committees are normally convened by the respective 
Committee Chairman. Matters requiring the Board’s attention / approval, as emanating 
from the Board Committee Meetings, are placed before the Board with clearance of the 
Committee Chairman. Minutes of the Board Committee Meetings are placed before the 
Board for its information. The role and composition of these Committees, including the 
number of meetings held during the financial year and the related attendance, are 
provided below:- 
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Risk Management Committee (RMC) 

The Committee consists of 3 (Three) Directors and 1 (One) independent External Person 
(IEP) viz., Mr. Kapil Seth, PID, Mr. K Kumar, PID, Ms. Vasudha Mishra, PID and 
Mr. Prasad Koparkar, IEP, as its members. Mr. Kapil Seth acts as the chairperson of the 
Committee.   

During the financial year 2024-25, 6 (Six) meetings of the RMC were held on April 23, 
2024, July 24, 2024, September 17, 2024, October 15, 2024, January 20, 2025 and 
February 27, 2025. 

The details of the attendance of the Members at the meetings held on the above dates 
are given in the table hereunder: 
Name Number of meetings held during 

membership of Director/IEP 
Number of meetings 

attended 
Mr. Kapil Seth 6 6 
Mr. K Kumar 6 6
Ms. Vasudha Mishra@ 5 5
Mr. Prasad Koparkar 6 6
@Appointed as RMC Member w.e.f. July 11, 2024 

The brief terms of reference of Risk Management Committee are as follows: 

To formulate a detailed risk management policy which shall be approved by the
Governing Board.
To review the Risk Management Framework & risk mitigation measures from time to
time.
To monitor and review enterprise-wide risk management plan and lay down
procedures to inform Board members about the risk assessment and minimization
procedures.
The Head of the Risk Management Department shall report to the Risk Management
Committee and to the Managing Director of the Clearing Corporation.
The Risk Management Committee shall monitor implementation of the risk
management policy and keep the IFSCA, and the Governing Board informed about
its implementation and deviation, if any.

Audit Committee 

The Committee consists of 4 (Four) Directors viz., Mr. Kapil Seth, PID, Mr. K Kumar, PID, 
Mr. Kamalakar Karlapalem, PID and Ms. Vasudha Mishra, PID as its members. Mr. Kapil 
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Seth acts as the chairperson of the Committee.  
 
During the financial year 2024-25, 5 (Five) meetings of the Audit Committee were held on 
April 24, 2024, July 25, 2024, October 16, 2024, January 21, 2025 and February 27, 2025. 
 
The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 

 
Name Number of meetings held 

during membership of 
Director 

Number of meetings 
attended 

Mr. Kapil Seth 5 5 
Mr. K Kumar 5 5 
Ms. Vasudha Mishra@ 4 4 
Mr. Kamalakar Karlapalem 5 5 
@Appointed as Audit Committee Member w.e.f. July 11, 2024 
 
The brief terms of reference of Audit Committee are as follows: 
 

 To recommend appointment, remuneration and terms of appointment of auditors of 
the Clearing Corporation. 

 To review and monitor the auditor’s independence and performance, and the 
effectiveness of the audit process. 

 To examine the financial statement and the auditor’s report thereon. 
 Approval or any subsequent modification of transactions of the Clearing Corporation 

with related parties.  
 To scrutinize the inter-corporate loans and investments.  
 Valuation of undertakings or assets of the Clearing Corporation, wherever it is 

necessary.  
 To evaluate internal financial controls and risk management systems.  
 To monitor the end use of funds raised through public offers and related matters.  
 In addition to the above, it will also discharge the function as Audit Committee under 

the Companies Act, 2013.  
 

Nomination and Remuneration Committee (NRC) 
 
The Committee comprises 4 (Four) Directors viz., Ms. Vasudha Mishra, PID, Mr. Kapil 
Seth, PID, Mr. K Kumar, PID and Mr. Kamalakar Karlapalem, PID, as its members.                     
Ms. Vasudha Mishra acts as the chairperson of the Committee.  
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During the financial year 2024-25, 4 (Four) meetings of the NRC were held on April 18, 
2024, July 24, 2024, October 15, 2024, and January 20, 2025. 
 
The details of the attendance of the Members at the meetings held on the above date is 
given in the table hereunder: 
 
 Name Number of meetings held 

during membership of 
Director 

Number of meetings 
attended 

Ms. Vasudha Mishra@ 3 3 
Mr. Kapil Seth 4 4 
Mr. K Kumar 4 4 
Mr. Kamalakar Karlapalem 4 4 

@Appointed as Chairperson of NRC w.e.f. July 11, 2024 
   
The information regarding the performance evaluation criteria of Independent Directors is 
covered in the Board’s Report. 
 
The brief terms of reference of Nomination & Remuneration Committee are as follows: 
 

 Identify a KMP, other than personnel as specifically provided in its definition under 
MII Regulations.  

 Lay down the policy for compensation of KMP in terms of the compensation norms 
prescribed by IFSCA from time to time.  

 Determine the compensation of KMPs in terms of the compensation policy.  
 Determine the tenure of a KMP, other than a director, to be posted in a regulatory 

department.  
 Select the Managing Director.  
 Frame & review the performance review policy to carry out evaluation of every 

director’s performance, including that of PID.  
 Recommend whether to extend the term of appointment of the PID.  
 Besides the above, it will also discharge the function as Nomination & Remuneration 

Committee under the Companies Act, 2013 as amended from time to time.  
 
Standing Committee on Technology (SCOT) 
 
The Committee consists of 3 (Three) Directors and 2 (Two) Independent External Person 
(IEP) viz., Mr. Kamalakar Karlapalem, PID, Mr. K Kumar, PID, Ms. Vasudha Mishra, PID,                    
Mr. Sameer Kulkarni, IEP and Mr. Srikumar Krishnamoorthy, IEP as its members.                     
Mr. Kamalakar Karlapalem acts as the chairperson of the Committee. 
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During the financial year 2024-25, 5 (Five) meetings of the SCOT were held on April 24, 
2024, July 25, 2024, October 15, 2024, January 21, 2025 and February 27, 2025. 

 
   Name Number of meetings held 

during membership of 
Director/ IEP 

Number of 
meetings 
attended 

Mr. Kamalakar Karlapalem 5 5 
Mr. K Kumar 5 5 
Ms. Vasudha Mishra@ 4 4 
Mr. Sameer Kulkarni 5 5 
Mr. Srikumar Krishnamoorthy 5 5 

@Appointed as SCOT Member w.e.f. July 11, 2024 
 
The brief terms of reference of SCOT are as follows: 

 
 Monitor whether the technology used by the Clearing Corporation remains up to date 
and meets the growing demands; 

 Monitor the adequacy of system capacity and efficiency; 
 Examine the changes being suggested to the existing software/hardware;  
 Investigate into the problems relating to computerized risk management / clearing & 
settlement system, such as hanging/ slowdown/ breakdown; 

 Ensure that transparency is maintained in disseminating information regarding 
slowdown/break down in risk management / clearing & settlement system;  

 The Committee shall submit a report to the Governing Board of the Clearing 
Corporation and the Governing Board will deliberate on the report and suitable action/ 
remedial measure will be taken; 

 Any delay in clearing and settlement operations will be explained and reported to the 
Authority;  

 Review the implementation of the Governing Board approved cyber security and 
resilience policy and its implementation;  

 Such other matters in the scope as may be referred by the Governing Board of the 
Clearing Corporations and/or IFSCA. 
  

Regulatory Oversight Committee (ROC) 
 
The Committee consists of 3 (Three) Directors and 1 (One) Independent External Person 
(IEP) viz.,Mr. Kapil Seth, PID, Mr. Kamalakar Karlapalem, PID, Ms. Vasudha Mishra, PID 
and Dr. Golaka Nath, IEP, as its members. Mr. Kapil Seth acts as the chairperson of the 
Committee. 
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During the financial year 2024-25, 5 (Five) meetings of the ROC were held on April 23, 
2024, July 24, 2024, September 17, 2024, October 15, 2024 and January 20, 2025. 

 

   Name Number of meetings held 
during membership of 

Director/IEP 

Number of meetings 
attended 

Mr. Kapil Seth 5 5 
Mr. Kamalakar 
Karlapalem 

5 5 

Ms. Vasudha Mishra@ 4 4 
Dr. Golaka Nath 5 5 

@Appointed as ROC Member w.e.f. July 11, 2024 
 

The brief terms of reference of Regulatory Oversight Committee are as follows: 
 

 Oversee matters related to member regulation such as admission of members, 
inspection, disciplinary action, etc.  

 Oversee IFSCA inspection observations on membership related issues;  
 Estimate adequacy of resources dedicated to member regulation; 
 Monitor the disclosures made under the MII Regulations and the circulars issued 
thereunder; 

 Review the actions taken to implement the suggestions of IFSCA’s Inspection Reports 
and place it before the Governing Board of Clearing Corporation; 

 To follow up and ensure compliance/ implementation of the inspection observations;  
 Supervising the functioning of Investors’ Services Cell of the Clearing Corporation 
which includes review of complaint resolution process, review of complaints unresolved 
over long period of time, estimate the adequacy of resources dedicated to investor 
services, etc; 

 Lay down procedures for the implementation of the Code of Ethics; 
 Prescribe reporting formats for the disclosures required under the Code of Ethics; 
 Oversee the implementation of the Code of Ethics; 
 Periodically monitor the dealings in securities of the KMP; 
 Periodically monitor the trading conducted by firms/corporate entities in which the 
directors hold twenty percent or more beneficial interest or hold a controlling interest; 

 Reviewing the fees and charges levied by a Clearing Corporation; 
 Monitoring the implementation of MII Regulations and other applicable rules and 
regulations along with IFSCA Circulars and other directions issued thereunder; 

 The head(s) of department(s) handling the above matters shall report directly to the 
Committee and also to the Managing Director; 

 Any action of a recognized Clearing Corporation against the aforesaid head(s) shall be 
subject to an appeal to the Committee, within such period as may be determined by 
the Governing Board. 
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Member Selection Committee (MSC) 
 
The Committee consists of 3 (Three) Directors viz. Mr. Kapil Seth, PID, Mr. Kamalakar 
Karlapalem, PID, Mr. Neeraj Kulshrestha, MD & CEO as Members. Mr. Kapil Seth acts 
as the chairperson of the Committee. 
  
During the financial year 2024-25, 5 (Five) meetings of the MSC were held on April 23, 
2024, July 24, 2024, October 15, 2024, December 31, 2024 and January 20, 2025. 

 
   Name Number of meetings held 

during membership of 
Director 

Number of meetings 
attended 

Mr. Kapil Seth 5 5 
Mr. Kamalakar 
Karlapalem 

5 5 

Mr. Neeraj Kulshrestha 5 4 
 

The brief terms of reference of Member Selection Committee are as follows: 
 To scrutinize, evaluate, accept or reject applications for admission of members and 
transfer of membership and approve voluntary withdrawal of membership 

 Formulate policy for regulatory actions, including warning, monetary fine, suspension, 
deactivation of terminal, declaring a member as defaulter, expulsion, to be taken for 
various violations by the members of the Clearing Corporation 

 Based on the laid down policy, the Committee shall consider the cases of violations 
observed during inspection, etc. and impose appropriate regulatory measure on the 
members of the Clearing Corporation 

 While imposing the regulatory measure, the Committee shall adopt a laid down 
process, based on the ‘Principles of natural justice’ 

 Realize the assets / deposits of defaulter/expelled member and appropriate amongst 
various dues and claims against the defaulter/ expelled member in accordance with 
the Rules, Byelaws and Regulations of the Clearing Corporation  

 Admission /rejection of claims against such members over the assets of the 
defaulter/expelled member  

 To manage the Core Settlement Guarantee Fund (Core SGF) of the Clearing 
Corporation, including its investment as per the laid down norms and ensure proper 
utilization of Core SGF  
 

Advisory Committee  
 
The Advisory Committee presently comprises of 1 (One) Director and 3 (Three) Clearing 
members. Mr. K Kumar, PID, acts as the chairperson of the Committee.  
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The brief terms of reference of Advisory Committee includes advising the Governing 
Board on non-regulatory and operational matters including product design, technology, 
charges and levies. 
 
During the financial year 2024-25, 2 (Two) meetings of the Advisory Committee were held 
on July 24, 2024 and January 20, 2025. 
   Name Number of meetings held 

during membership of 
Director/ Authorized 

representative 

Number of meetings 
attended 

Mr. K Kumar 2 2 
Authorized representative 
of Globe Capital (IFSC) 
Limited 

2 2 

Authorized representative 
of PACE Financial IFSC 
Private Limited 

2 1 

Authorized representative 
of Stockholding Securities 
IFSC Limited 

2 2 

 
Investor Grievance Redressal Committee (IGRC) 
 
The IGRC consists of consists of Mr. Ashish Shah, Mr. Ashok Shah, Mr. Kunal Vaishnav, 
Mr. Rajesh Shah, Mr. Sandeep Shroff and Mr. Shantanu Mehta as its Panel Members.  
 
The Committee deals with the complaints referred to it by the Clearing Corporation, hear 
the parties and resolve their complaints / disputes.                         
 
During the financial year 2024-25, no meeting of IGRC was conducted. 
13.4. Corporate Social Responsibility Committee (CSR) 

 
The Company does not transcend the threshold limits as required under Section 135 of 
the Companies Act, 2013 and accordingly is not required to constitute a CSR Committee 
to discharge the functions mandated under the provisions so prescribed.  
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13.5. Company’s Policy on Directors’ Appointment and Remuneration including 
Criteria for determining Qualifications, Positive Attributes, Independence of 
Directors 

The provisions of Section 178 of the Companies Act, 2013 are not applicable to the 
Company as per the exemption notification no. G.S.R. 08(E) dated January 4, 2017. 
Pursuant to Regulation 26 of the International Financial Services Centres Authority 
(Market Infrastructure Institutions) Regulations, 2021 read with IFSCA circular dated June 
28, 2022, the Company has adopted the Policy for Nomination and Appointment of 
Directors, KMPs and Senior Management and Remuneration Policy of the Company. 
 
As per IFSCA (Market Infrastructure Institutions) (Amendment) Regulations, 2024, 
effective from November 1, 2024, the Governing Board at its meeting held on January 21, 
2025, approved the amendment to the Policy for Nomination and Appointment of 
Directors, KMPs and Senior Management and Remuneration Policy of the Company. 
 
During the year under review, none of the Non-Executive Directors was drawing any 
remuneration from the Company. The sitting fees were paid to Mr. Kumar 
Kanakasabapathy, Mr. Kamalakar Karlapalem, Ms. Vasudha Mishra and Mr. Kapil Seth, 
Public Interest Director(s) of the Company and the same was in accordance with the 
provisions of the Companies Act, 2013 and the rules specified thereunder. 

 
13.6. Vigil Mechanism / Whistle Blower Policy 
 
The Company has formulated the ‘Whistle Blower Policy’ and has been in force since 
October 16, 2024. The Policy, as on date, provides a mechanism for reporting alleged 
violation of any law or regulation to the Whistleblower Panel or the Chairman of Audit 
Committee. Protected Disclosures should preferably be reported in writing as soon as 
possible after the whistleblower becomes aware of the same. 
 
All Protected Disclosures reported under the Policy will be thoroughly investigated by the 
Whistleblower Panel or Chairman of the Audit Committee. No unfair treatment will be 
meted out to a Whistle Blower by virtue of his/her having reported a Protected Disclosure. 
Complete protection will be given to whistleblowers against any unfair practice. No 
Personnel has been denied access to the relevant Committee. 
 
If the findings of the investigator(s) conclude commission of an unethical and improper 
act, disciplinary action or any other action, as deemed appropriate, will be initiated against 
the person concerned. There were no such complaints received during the financial year 
2024-25. 
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A report is being submitted to the Chairman of the Audit committee as and when any 
Protected Disclosures are received along with the results of investigations if any and the 
action initiated with regard to the same. The Board of NSEICC periodically takes up the 
policy for its review and for bringing in suitable changes wherever required so that the 
policy remains relevant at all times. Accordingly, the Board of NSEICC at its meeting held 
April 22, 2025, reviewed the Whistle Blower Policy. 
 
The details of Vigil Mechanism and the Whistle Blower Policy is available on the website 
of the Company at https://www.nseicc.com/aboutus/vigil-mechanism 

 
13.7. Directors’ Responsibility Statement 

 
Your Directors’ confirm that: 
 
i. In the preparation of the annual accounts, the applicable accounting standards 

have been followed along with proper explanations relating to material departure, 
if any. 

ii. They have selected accounting policies and applied them consistently and have 
made judgments and estimates that were reasonable and prudent to give a true and 
fair view of the situation of the Company as of March 31, 2025 and of the loss of 
the Company for the year. 

iii. They have taken proper care to maintain adequate accounting records in 
accordance with the provisions of the Companies Act, 2013 for safeguarding the 
assets of the Company and for preventing frauds and other irregularities. 

iv. They have ensured that the annual accounts were prepared on a going concern 
basis. 

v. They have laid down internal financial controls to be followed by the Company and 
that such internal financial controls were adequate and effective. 

vi. They have devised proper systems to ensure compliance with the provision of all 
applicable laws and such systems were adequate and effective. 

 
14. Statutory Auditors: 

M/s K.S. Aiyar & Co., Chartered Accountants, Mumbai, were appointed as Statutory 
Auditors of the Company at the 6th Annual General Meeting held on June 20, 2022, for a 
period of 5 (five) years from the conclusion of the 6th Annual General Meeting till the 
conclusion of the 11th Annual General Meeting to be held in the year 2027. 
 
The Report given by the Statutory Auditors , M/s. K.S. Aiyar & Co. LLP, Chartered 
Accountants on the financial statements of the Company for the Financial Year 2024-25 
forms a part of the Annual Report. 
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15. Secretarial Audit: 
 

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the Company appointed 
M/s. Yash Mehta & Associates, Company Secretaries, to undertake the Secretarial Audit 
of the Company for the period of Three (3) years from Financial Year 2024-25 to Financial 
Year 2026-27.  
 
The Secretarial Audit Report issued by M/s. Yash Mehta & Associates, Company 
Secretaries, for the Financial Year 2024-25 is annexed herewith as Annexure 1. The 
report does not contain any qualifications, reservations, or adverse remarks.  
 
16. Internal Audit: 
 
Internal Audit for the Financial Year 2024-25 was done by M/s. Deloitte Haskins & Sells 
LLP and internal audit report at relevant intervals were placed before the Board. 

 
17. Cost Audit/Cost Records: 

 
Pursuant to the provisions of Section 148 of the Act and the Companies (Cost Records 
and Audit) Rules, 2014, the Company is not required to maintain cost records and to 
appoint cost auditors during the year. 

 
18. Opportunities: 

 
Your Company is committed to explore all opportunities to harness the potential offered 
by the sector.  

 
18.1. NSEICC proposes to become a Trade Repository for the purpose of reporting of 

all types of OTC trades executed in GIFT IFSC. 
18.2. NSEICC proposes to become a Local Operating Unit accredited with Global Legal 

Entity Identifier Foundation (GLEIF) for issuance of Legal Entity Identifier to IFSCA 
Regulated entities.  

18.3. NSEICC proposes to facilitate foreign investors to subscribe to Sovereign Green 
Bond, in IFSC, proposed to be auctioned by Government of India. Additionally, 
these Bonds shall be available for OTC reporting and settlement in GIFT IFSC 
through NSEICC.  
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19. Complaint Handling and Grievance Redressal 
 

Particular Count 
A. Number of Complaints Received During the Year Nil 

B. Less: 
1. Number of Complaints Resolved during the Year 
2. Number of Complaints Rejected During the Year 

 
Nil 
Nil 

C. Number of Complaints Pending During the Year (A-B) Nil 
 
The details of Complaint Handling & Grievance Redressal mechanism are available on 
the website of the Company at https://www.nseicc.com/complaints/complaintHandling 
 
20. Conservation Of Energy, Technology Absorption And Foreign Exchange 

Earnings/Outgo: 
 
The Company has always been conscious of the need to conserve energy. The Company 
is continuously identifying area where energy can be saved and appropriate measures 
have been taken for optimizing energy conservation: 
 
20.1. Conservation of Energy and Technology Absorption 

 
General Lighting System, PAC System and Power distributions system: 
 

(A) LED lights have been used for office area lighting in place of conventional CFL type 
lights. LED lights consume less energy and have more longevity and reliability than 
that of conventional CFL lights. 

(B) Regular maintenance of Precision Air Conditioning (PAC) system for Data Centre 
Cooling and Maintaining of optimum thermal parameters at PAC units has reduced 
the electrical energy consumption. 

(C) Maintained near unity power factor in distributions system. 
(D) 26% lighting consumption savings on total saving and 23% HVAC consumption 

savings on total savings on account. 
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Occupancy Sensors: 
 
Occupancy sensors have been installed so that lights get switched off automatically when 
the area is not in use. This has also reduced the energy consumption substantially 
towards lighting. 

 
Energy Conservative Measures taken up for the building by GIFT City Limited 
 
District Cooling System (DCS): 
 
The office air conditioning is being fed from GIFT’s District Cooling System with state of 
the art technology with Thermal Energy Storage System. This has resulted in reduction 
of electricity consumption towards operation of Air-Conditioning System in NSE IFSC’s 
office area by around 36476 Tr-Hr in FY-24-25 as compared to conventional AC System. 

 
20.2. Foreign Exchange earnings/outgo 

 
The Company operates in International Financial Service Centre (IFSC) located in GIFT 
SEZ Gandhinagar Gujarat. By virtue of operating in IFSC zone the functional currency of 
the Company is United State Dollar (USD) and the reporting currency is INR. Accordingly, 
for the purpose of determining foreign exchange inflow the equity contribution from 
holding company NSE Clearing Limited has been considered and for the purpose of 
foreign exchange outflow the conversion of amount from USD to INR is considered. The 
transaction of the Company with entities located in IFSC are not being considered for the 
purpose of foreign exchange earnings and expense. Company generates its revenue 
from operations and investment income in USD only.  
 
Foreign exchange earnings and outgo during the year under review:  
 
Foreign exchange inflow – NIL (P.Y. USD 1,92,36,320.25) (Equity Infusion)  
Foreign Exchange Outflow – USD 27,70,000.00 (P.Y. USD 33,67,000.00) (Conversion of 
USD to INR) 
Foreign Exchange Earnings – NIL (P.Y. NIL) 
Foreign exchange capital and operational expense – USD 69,973.50 (P.Y. USD 
1,04,168.64) (Foreign Payments and Related Party Payments) 

 
21. Proceedings Under Insolvency and Bankruptcy Code, 2016: 

 
MCA has vide Companies (Accounts) Amendment Rules, 2021, effective from April 01, 
2021, amended rule 8 with respect to the disclosures of details of an application made or 
any proceeding pending under the Insolvency and Bankruptcy Code, 2016 during the 
















































































































