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To 
The Shareholders,
Nomura Capital (India) Private Limited

We are pleased to present the Seventeenth Annual Report for the financial year 2025-2026 (“FY 
2025-26”/ the “Year under review”) of Nomura Capital (India) Private Limited (the “Company”). 
We hereby submit that the information furnished below is true to the best of our knowledge and an 
earnest effort has been made to capture all information essential for the shareholders to better 
understand the functioning of the Company.

Report of the Board of Directors (“Board Report”) pursuant to section 134 of the 
Companies Act, 2013 (the “Act”) and the rules made thereunder.

1. State of the Company’s Affairs – Highlights of performance – Financial summary:
(in INR million)

Particulars
Year ended March 

31, 2026 Year ended March 
31, 2025

Turnover 2,055.3 2007.9
Other income 9.7 7.8
Less: Expenses 1,347.4                993.6 
Profit before tax 717.6              1,022.1 

Less: Provision for tax (including current and 
deferred tax)

188.2
263

Profit after tax 529.4                759.1

Amount reclassified to other comprehensive 
income (net of taxes)

(0.1)
                  (0.2)

Total comprehensive income for the year 529.3                758.9 
Transfer to Statutory Reserve (105.9)               (151.8)
Balance brought forward from previous year 3,865.6              3,258.5
Surplus carried to the Balance sheet 4,289.0              3,865.6

Note: The Ministry of Corporate Affairs (“MCA”) notified roadmap for adoption of the Indian 
Accounting Standards (Ind AS) – India’s accounting standards converged with the International 
Financial Reporting Standards (IFRS). The financial statements of the Company have been 
prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (“Ind 
AS”) prescribed under section 133 of the Companies Act, 2013. 

The variations in the net worth of the Company as at the close of FY 2025-26 and the previous 
financial year form a part of this report as “Annexure-A” hereto.

2. Dividend:

The Board considers it prudent to conserve resources and therefore has not recommended any 
dividend for the year.



3. Business review and future outlook:

The Company obtained approval from the Reserve Bank of India (“RBI”) on April 28, 2010 to 
carry on permitted activities as a Non – Banking Financial Company (“NBFC”) to provide credit 
products to medium and large Indian corporates. The activities broadly covered are as under:

Loans to corporates including origination and syndication 
Structured financing (including promoter and acquisition financing)
Investments and dealing in Corporate debt securities
Deal in / offer other credit products as may be permitted from time to time

In addition, the Company may carry out other activities as may be permitted from time to time 
for NBFCs registered with the Reserve Bank of India.

During the year ended March 31, 2026, the Company made a profit before tax of INR 717.6 
million against a profit of INR 1,022.1 million for the previous year. This was mainly on account 
of lower Interest Income and increase in ECL provision. Rest of the business continues to be 
steady with healthy overall revenues.

The total assets as at March 31, 2026 were INR 20,955.8 million as compared to INR 19,322 
million as at March 31, 2025. The capital adequacy ratio was 48.34% as at March 31, 2026 as
compared to 51.23% as at March 31, 2025.

While the Company looks at ramping up the lending portfolio, there has been a substantial 
amount of investment in investment grade rated companies through the bond market. These 
investments are in line with the Company’s theme of safety, liquidity and return on investments 
it undertakes. As of March 31 2026, the Company had a total of INR 17,182.7 million invested 
in investment grade rated listed corporate bonds and unlisted investments. 

During the FY 2025-26, the Company has raised funds of  INR 1,998.4 million (Indian Rupees 
One thousand nine hundred ninety eight million only) (outstanding as on March 31, 2026) in the 
form of redeemable, rated, secured and listed non-convertible debentures having maturity of 
more than one year, out of which, it has redeemed non-convertible debentures of INR 1,000 
million outstanding as on 31 March 2025. The company intends to expand its corporate loan 
book, and therefore the funds raised from the Debentures were used to redeem the non-
convertible debentures as of previous year and invest in corporate bonds and loans of various 
companies.

4. Unpaid Dividend and Investor Education and Protection:

The Company did not have any requirement to transfer funds to Investor Education and 
Protection Fund and no amount is lying in unpaid dividend account of the Company during the 
year under review.

5. Shareholding structure of the Company as on March 31, 2026:

Sr. 
No. 

Name of Shareholders Percentage 
of holding

1. Nomura Asia Investment (Fixed Income) Pte. Ltd. (‘NAIFI’) 99.99%

2. *Nomura Asia Pacific Holdings Co. Ltd (‘NAPH’) 0.01%

Total 100%
*Note: 1 (One) share of the Company is held by NAPH in trust for NAIFI.

6. Transfer to reserves:

The Company has not transferred any amount to General Reserve.

The Company has transferred 20% of Net profit after tax as per Section 45IC of the Reserve
Bank of India Act, 1934.



7. Information on the Board of Directors and Committees of the Company:

a. Board of Directors:

As of March 31, 2026, the Company’s Board of Directors comprised of Mr. Chua Kim Leng
as the Chairperson, Ms. Renu Basu, Mr. Saurabh Banglani, Mr. Mohan Lakshminarayanan 
and Mr. Prasanth Selvakumar. During the year, Mr. Mohan Lakshminarayanan was appointed 
as the Non-executive Director effective May 22, 2025. Mr. Prasanth Selvakumar was 
appointed as the Non-executive Director effective June 6, 2025. Mr. Chua Kim Leng and Ms.
Renu Basu were re-appointed as Independent Directors of the Company effective August 6, 
2025.

There were 05 meetings of the Board of Directors held during the FY 2025-26.

b. Committees of Directors:

- Corporate Social Responsibility (“CSR”) Committee:

The Company has constituted a CSR Committee as required under Section 135 of the 
Act to formulate the CSR Policy of the Company and select the CSR Activities for each 
financial year on which expenditure may be incurred by the Company. As on March 31, 
2026 the CSR Committee comprised of Mr. Mohan Lakshminarayanan as its Chairperson
and Mr. Saurabh Banglani and Mr. Prasanth Selvakumar as members.

There were 04 CSR Committee meetings held during the FY 2025-26.

- Audit Committee:

The Company, being a registered Non-Banking Financial Company (“NBFC”) under the 
rules of the Reserve Bank of India (“RBI”), the Company has constituted an Audit 
Committee as required under the RBI regulations to assist the Board in fulfilling its 
oversight responsibilities of monitoring financial reporting processes, reviewing the 
Company’s established systems and processes for internal financial controls, governance 
and reviewing the Company’s statutory and internal audit activities. As on March 31, 
2026, the Audit committee comprised of Mr. Chua Kim Leng as its Chairperson and Ms. 
Renu Basu and Mr. Mohan Lakshminarayanan as members.

There were 05 Audit Committee meetings held during the FY 2025-26.

- Nomination and Remuneration Committee:

The Company has set up a Nomination and Remuneration Committee as required under 
the RBI regulations for NBFCs to formulate and recommend the criteria for determining 
qualifications, positive attributes independence and remuneration of directors, key 
managerial personnel and other employees. As on March 31st, 2026, the Nomination and 
Remuneration Committee comprised of Ms. Renu Basu, as the Chairperson and Mr. Chua 
Kim Leng and Prasanth Selvakumar as members.

There were 05 Nomination and Remuneration Committee meetings held during FY 2025-
26.

- Stakeholders Relationship Committee:

The Company had set up a Stakeholders’ Relationship Committee as required under the 
provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirement) Regulations 2015 as applicable to the Company when it was a High-Value 
debt Listed entity. As the Company ceased to be a High-Value debt listed entity during 
FY 2025-26, the Stakeholders’ Relationship Committee was dissolved by the board 
effective December 9, 2025.



The details of the meetings of the Board and Committees of directors, including attendance* 
are as below:

Sr
no. Date Name of Director Board 

meeting
CSR 

Committee
Audit 

Committee

Nomination and 
Remuneration 

Committee

1. 16 April 
2025

Chua Kim Leng - NA - P
Renu Basu - NA - P
Saurabh Banglani - - NA NA
Mohan 
Lakshminarayanan - - - NA

Prasanth Selvakumar* - - NA NA

2. 29 April 
2025

Chua Kim Leng - NA - P
Renu Basu - NA - P
Saurabh Banglani - - NA NA
Mohan 
Lakshminarayanan - - - NA

Prasanth Selvakumar* - - NA NA
3. 29 May 

2025
Chua Kim Leng P NA P -
Renu Basu P NA P -
Saurabh Banglani P P NA -
Mohan 
Lakshminarayanan* P P P -

Prasanth Selvakumar* NA NA NA -
4. 10 July 

2025
Chua Kim Leng P NA - P
Renu Basu P NA - A
Saurabh Banglani P - - NA
Mohan 
Lakshminarayanan P - - P

Prasanth Selvakumar* P - - NA
5. 17 July 

2025
Chua Kim Leng - - - A
Renu Basu - - - P
Saurabh Banglani - - - NA
Mohan 
Lakshminarayanan

- - - P

Prasanth Selvakumar* - - - NA
6. 6 August 

2025
Chua Kim Leng P NA P -
Renu Basu P NA P -
Saurabh Banglani P A NA -
Mohan 
Lakshminarayanan P P P -

Prasanth Selvakumar P P NA -
7. 6 November 

2025
Chua Kim Leng P NA P -
Renu Basu P NA P -
Saurabh Banglani P A NA -
Mohan 
Lakshminarayanan P P P

Prasanth Selvakumar P P NA
7. 4 February 

2026
Chua Kim Leng P NA P -
Renu Basu P NA P -
Saurabh Banglani P A NA -
Mohan 
Lakshminarayanan P P P -

Prasanth Selvakumar P P NA -
8. Chua Kim Leng - - P P



17 March 
2026

Renu Basu - - P P
Saurabh Banglani - - NA NA
Mohan 
Lakshminarayanan - - P NA

Prasanth Selvakumar - - NA P

A = Absent, P = Present, NA = Not a Member

*Mr. Mohan Lakshminarayanan was appointed as the non-executive director effective May 
22, 2025. Mr. Prasanth Selvakumar was appointed as the non-executive director effective 
June 6, 2025.

The Company has complied with the Secretarial Standards with respect to the above 
meetings to the extent applicable.

c. Other Committees: 

- Asset Liability Management Committee:

The Company has constituted an Asset Liability Management Committee as required under 
the RBI regulations for NBFCs comprising of the senior management of the Company for 
ensuring adherence to the limits set by the Board as well as for deciding the business 
strategy of the Company (on the asset and liabilities side) in line with its budget and agreed 
risk management objectives. As on March 31, 2026, the Asset Liability Management
Committee comprised of Mr. Saurabh Banglani (Chairperson), Mr. Ravi Sureka, Mr. Saket 
Barve and Mr. Lokesh Jain. There were 5 Committee meetings held on April 4, 2025, June 
25, 2025, September 24, 2025, December 10, 2025, and March 16, 2026 during FY 2025-
26.

- Risk Management Committee:

Pursuant to the Reserve Bank of India (RBI) observation during its inspection of the 
Company for FY 23-24, the Board had reconstituted the Risk Management and Investment 
Committee into two separate committees:

Risk Management Committee
Investment committee

As on March 31, 2025, the Risk Management committee members were Mr. Chua Kim Leng
(Chairperson), Mr. Saurabh Banglani, Mr. Mohan Lakshminarayanan and Mr. Saket Barve. 
There were five Committee meetings held on April 15, 2025, June 20, 2025, September 24,
2025, December 2, 2025 and March 10, 2026 during FY 2025-26.

- Investment Committee:

Pursuant to the Reserve Bank of India (RBI) observation during its inspection of the 
Company for FY 23-24, the Company had constituted Investment Committee. As on March 
31, 2026, the committee members were Mr. Mohan Lakshminarayanan (Chairperson), Mr. 
Madhu Kaushik and Mr. Akshay Gupta. There were 4 committee meetings held on June 30, 
2025, September 26, 2025, December 11, 2025 and March 27, 2026.

- Credit Committee:

The Credit Committee has been constituted to consider and approve loan proposals. As on 
March 31, 2026, the committee members were Mr. Mohan Lakshminarayanan (Chairperson) 
and Mr. Saket Barve. There were four Committee meetings held on November 3, 2025,
November 26, 2025, December 1, 2025 and February 27, 2026 during FY 2025-26.



- Foreign Account Tax Compliance Act (FATCA) and Common Reporting Standard 
(CRS) Committee:

The Company has constituted a FATCA and CRS Committee as required under the RBI 
regulations for NBFCs as a “High Level Monitoring Committee” to ensure that the Company 
is in a position to meet all the deadlines for completing due diligence procedure and for 
reporting requirements or for such other deadlines on a milestone basis that the Regulator 
may prescribe from time to time. As on March 31, 2026, the committee members were Mr.
Saurabh Banglani (Chairperson), Mr. Lokesh Jain, Mr. Bhavin Shroff, Mr. Kunal Gogri and 
Mr. Santosh Nambiar. There was one Committee meeting held on December 10, 2025 during 
FY 2025-26.

- Internal Committee:

The Company has set up an Internal Committee as required under the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 with the objective 
of outlining a framework for: (a) conducting investigations relating to allegations of sexual 
harassment by employees or other persons working for the Company; and (b) determining 
disciplinary actions on a consistent basis within the Company in connection with sexual 
harassment. As on March 31, 2026, the Internal Committee comprised of Ms. Preeti Shetty
(Chairperson), Mr. Swapnil Bhoir, Mr. Ravi Sureka and Ms. Veena Gowda, (External Member).
There were two Committee meetings held on 12 September 2025 and 10 March 2026 during 
FY 2025-26.

- IT Strategy Committee:

The Company has set up an IT Strategy Committee as required pursuant to the Master 
Direction on Information Technology framework for NBFC issued by the “RBI” dated June 08,
2017. As on March 31, 2026, the committee members were Mr. Chua Kim Leng
(Chairperson), Mr. Mohan Lakshminarayanan, Mr. Prasanth Selvakumar, Mr. Yogesh Sonar, 
Mr. Vishwas Bhadsavle, Mr. Saket Barve and Mr. Afzal Mohammad. There were four 
Committee meetings held on June 19, 2025, September 22, 2025, December 4, 2025 and 
March 25, 2026 during FY 2025-26.

d. A Statement regarding the opinion of the Board with regard to Integrity, Expertise 
and Experience (including the proficiency) of the independent Directors appointed 
during the year 

The Company has received declaration from the Independent Directors that they meet the 
criteria of independence as prescribed under sec 149 (6) of the Act. In the opinion of the 
Board, they fulfil the condition for appointment/re-appointment as Independent Directors on 
the Board and possess the attributes of integrity, expertise and experience as required to 
be disclosed under Rule 8(5)(iiia) of the Companies (Accounts) Rules, 2014.

e. Statement of Declaration given by Independent Directors

All the Independent Directors have submitted their declaration of independence, as required 
under section 149(7) of the Companies Act, 2013 stating that they meet the criteria of 
independence as provided in sub-section (6).

8. Details of Key Managerial Personnel who were appointed or have resigned during the 
year under review:

Mr. Mohan Lakshminarayanan was appointed as the Additional Director effective May 22, 2025
and Mr. Prasanth Selvakumar was appointed as the Additional Director effective June 6, 2025. 
The appointment of Mr. Mohan Lakshminarayanan and Mr. Prasanth Selvakumar was approved 
by the shareholders at their Annual General Meeting held on September 17, 2025.



9. Material changes and commitments, affecting the financial position of the Company:

Except as elsewhere disclosed in this directors’ report, to the best of our knowledge and belief, 
there have been no material changes and commitments affecting the financial position of the 
Company which have occurred between the end of FY 2025-26 and the date of this report.

10. Change in the nature of business, if any:

There has been no change in the nature of the business of the Company during FY 2025-26, as
compared to FY 2024-25.

11. The names of companies which have become or ceased to be its subsidiaries, joint 
ventures or associate companies during the year:

The Company does not have any subsidiaries, joint ventures or associates companies in India.
Accordingly, there have been no companies which have ceased to be subsidiaries, joint ventures
or associate companies of the Company during FY 2024-2025.

12. Details relating to Public Deposits as covered under Chapter V of the Act:

The Company has not accepted any deposits from the public during the year under review and 
shall not accept any deposits from the public without obtaining the prior approval of the Reserve 
Bank of India.

13. Significant and material orders:

To the best of our knowledge and belief, no significant and material orders were passed by 
regulators or courts or tribunals during FY 2025-26 impacting the Company’s going concern 
status and operations in future.  The litigations with tax office are mentioned as contingent 
liabilities in the notes to financial statements.

14. Directors Responsibility Statement:

To the best of our knowledge and belief and according to the information and explanations 
obtained by us, the Board makes the following statements in terms of Section 134 (3) (c) of the 
Act:
       
(a) in the preparation of the annual financial statements for FY 2025-26, the applicable 

accounting standards were followed along with proper explanations relating to material 
departures;

(b) appropriate accounting policies have been selected and applied consistently and judgments 
and estimates that were reasonable and prudent have been made so as to give a true and 
fair view of the state of affairs of the Company as at March 31, 2026 and of the profit and 
loss of the Company for FY 2025-26;

(c) proper and sufficient care was taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Act for safe-guarding the assets of the Company and 
for preventing and detecting fraud and other irregularities;

(d) the annual accounts were prepared on a 'going concern' basis;

(e) proper systems to ensure compliance with the provisions of all applicable laws were in place 
and were adequate and operating effectively; and

(f) internal financial controls to be followed by the Company have been laid down and that such 
internal financial controls were adequate and operating effectively.



15. Corporate Social Responsibility (“CSR”):

As per the Act, all companies having net worth of INR 500 Crores or more, or turnover of INR 
1,000 Crores or more or a net profit of INR 5 Crores or more during the preceding financial year 
are required to constitute a CSR committee (“CSR Committee”) of the Board of Directors 
comprising three or more directors, and such company are required to spend at least 2% of the 
average net profits of the three immediately preceding financial years of the Company. 
Accordingly, the Company spent INR 1,50,28,999 towards CSR activities in FY 2025-26.

The CSR Committee of the Company is responsible for formulating and monitoring the CSR Policy 
of the Company (“CSR Policy”). In compliance with Section 135 of the Act read with the 
Companies (Corporate Social Responsibility Policy), Rules 2014 and Schedule VII of the Act, the 
Company has formulated a CSR Policy. The CSR Policy may be accessed on the Company’s 
website at the link: 
http://www.nomuraholdings.com/company/group/asia/pdf/ncipl.pdf.

The Company has identified two focus areas of engagement which are as under:

1. Environment and Sustainability: Securing the livelihoods of small and marginal farmers 
through climate smart agricultural practices. Additionally enabling communities to have 
sustainable water and agricultural access.

2. Education: Promotion of education through upgrading school infrastructure. Additionally, 
converting low incomed schools into digital ones by providing SMART boards and other 
facilities while improving the 21st century skills and academic learning levels of children.

The annual report on the CSR activities undertaken during FY 2025-26 is enclosed as “Annexure -
B” to the Board's report.

16. Vigil Mechanism/Whistle Blower Policy:

The Company has established a mechanism to enable anyone working in or for the Company 
including contractors and directors to report any malpractice or misconduct to the appropriate 
level of management in confidence and without fear of recrimination or victimization (“Vigil 
Mechanism Policy”). The Vigil Mechanism Policy may be accessed on the Company’s website 
at the link: http://www.nomuraholdings.com/company/group/asia/ncipl.html.

17. Related Party Transactions:

In line with the requirements of the Act, the Company has formulated a policy on related party 
transactions (“Policy on RPTs”) which is also available on the Company’s webpage. All related 
party transactions were at arms’ length basis and in the ordinary course of business. All related 
party transactions during the year have been approved in terms of the Act and the particulars 
of such transactions are disclosed in the notes to the financial statements.

The disclosure on the Related Party Transaction in the Form AOC 2 is annexed to this Board 
Report as “Annexure – C”.

18. Risk Management:

The Company has established a comprehensive risk management framework covering all the 
aspects of the business which is reviewed by the Board of Directors on a regular basis. The risk 
management framework has been reviewed and approved by the Board. There were no material
risks identified which in the opinion of the Board may threaten the existence of the Company.
The Company has adopted the risk management framework which includes identification of 
elements of risk, if any, which in the opinion of the Board may threaten the existence of the 
Company in order to avoid events, situations or circumstances which may lead to negative 
consequences on the Company's businesses, and define a structured approach to manage 
uncertainty and to make use of these in their decision-making pertaining to all business divisions 
and corporate functions.



19. Reporting of frauds by auditors:

During the year under review, the Statutory Auditors have not reported any instances of frauds 
committed in the Company by its officers or employees to the Audit Committee under Section 
143(12) of the Act.

20. Conservation of energy, technology absorption and innovation, and foreign exchange 
earnings:

The Company carries on business as a NBFC and as such its operations do not account for 
substantial energy consumption. The Company’s activities also do not require any technology to 
be absorbed as mentioned in the Companies (Accounts) Rules, 2014. However, the Company 
makes every effort towards the conservation of energy, protection of environment and ensuring 
safety. The Board understands the importance of technology and lays utmost emphasis on 
system development and the usage of best technology available in the industry.

The Company does not have any foreign exchange earnings and outgoings except those which 
form a part of this report as “Annexure – D”.

21. Particulars of loans, guarantees or investments under section 186:

The Company has not granted any loans or made any investments, or provided any guarantees 
or security to the parties covered under Section 185. Therefore, the provisions of Section 185 
are not applicable to the Company. Further, the Company is an NBFC registered with RBI and 
consequently other provisions of Section 186 are not applicable to the Company as well.

22. Management discussion and analysis on (i) industry structure and developments (ii) 
opportunities and threats (iii) segment wise and product wise performance (iv) 
outlook (v) risk and concerns (vi) internal control systems and their adequacy (vii) 
discussions on financial performance with respect to operational performance (viii) 
material developments in HR/industrial relations front, including number of people 
employed:

As per “Annexure – E”

23. Disclosures:

(a) There are no pecuniary relationships or transactions of Non-Executive Directors vis-a-vis the 
Company which have potential conflict with the interests of the Company at large.

(b) Transactions with related parties, as per requirements of Ind AS 24, are disclosed in notes 
to accounts annexed to the financial statements.

(c) There are no materially significant transactions with the related parties viz. Directors or the 
Key Managerial Personnel or their relatives which have potential conflict with the Company’s 
interest. Suitable disclosure as required by the Ind AS 24 has been made in the Annual 
Report. 

(d) The Company has followed all relevant Accounting Standards notified by the Companies 
(Accounting Standards) Rules, 2006 while preparing Financial Statements.

(e) No penalties or strictures have been imposed on the Company by the Reserve Bank of India 
or any statutory authority on any matter during the last financial year.

(f) The Company has in place a mechanism to inform the Board members about the risk 
assessment and mitigation plans and periodical reviews to ensure that the critical risks are 
controlled by the management.



(g) The company is not required to maintain cost records pursuant to the provisions of sub-
section (1) of section 148 of the Companies Act, 2013 for any of the services rendered by 
the Company.

24. Auditors:

M/s. Kalyaniwalla & Mistry LLP Chartered Accountants (having Firm’s registration number: 
104607W/W100166) have been appointed as Statutory Auditors of the Company, for a term of 
three years, till the conclusion of the Annual General Meeting in respect of the financial years 
beginning 1st April 2023 and ending 31st March 2026.

The Company is in the process of identifying the statutory auditors for the next term of three 
financial years.

25. Annual Return:

Pursuant to the provisions of Section 92(3) read with Section 134(3)(a) of Companies Act, 2013, 
the Annual Return as on March 31, 2025 is available on Company’s webpage on 
http://www.nomuraholdings.com/company/group/asia/ncipl.html

26. Qualification, reservation or adverse remark or disclaimer made by the statutory 
auditors:

The Statutory Audit Report for FY 2025-26 does not contain any qualifications, reservations or 
adverse remarks.

27. Report on Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013:

The Company has always provided a congenial atmosphere to all employees that is free from 
discrimination and harassment including sexual harassment. It has provided equal opportunities 
to employees without regard to their race, gender, sex, etc. The Company has also framed a 
policy on the Prevention of Sexual Harassment at the Work Place and constituted an Internal 
Committee to redress any complaints of sexual harassment by employees or other persons 
working for the Company. There were no cases of sexual harassment reported during the year
under review under the said policy.

28. Performance and financial position of each of the subsidiaries, associates and joint 
venture companies:

The Company does not have any subsidiaries, joint ventures or associate companies in India 
and accordingly this section is not applicable to the Company.

29. Adequacy of internal financial controls with reference to financial statements:

The internal control framework of the Company comprises of formal policies and 
procedures; formal reporting to management and the Board; appropriate segregation of duties; 
independent risk management, compliance and internal audit functions. The internal control 
systems are adequate considering the nature and size of the business of the Company. External 
accounting firm also carried out review of internal controls over financial reporting and Insider 
Trading. In addition, internal audit also carried out the following audits in FY 2025-26:
Information Technology (IT) Governance, IT Back-up, Treasury, Compliance with RBI Regulation 
on Compliance, Corporate Governance, Loans (Private Credit), Corporate Bonds, and ITGC 
Review of global applications. The internal audit department monitors and evaluates the efficacy 
and adequacy of the internal control systems of the Company, its compliance with operating 
systems, accounting procedures and policies of the Company. Based on the report of the internal 
audit function, process owners take corrective action in their respective areas and thereby 
strengthen the controls. Significant audit observations and corrective actions thereon are 
presented to the Audit Committee.



30. Downstream Investment:

The Company has complied with the applicable provisions of Foreign Exchange Management 
(Non-Debt Instruments) Rules, 2019 and RBI circular no RBI/2013-14/117 A.P. (DIR Series) 
Circular No.01 dated July 04, 2013 with regards to the downstream investment made by the 
Company. The statutory auditors have also issued a certificate as required by applicable 
regulations. 

31. Credit Rating:

The Company’s financial discipline and prudence is reflected in the strong credit ratings ascribed 
by rating agencies as given below:

Long Term issuer rating - IND AAA - Outlook is Stable

Non-Convertible debentures – IND AAA/ Stable

Principal protected equity linked notes - IND PP-MLD AAAemr / Stable

Short term commercial paper - IND A1+ ; ICRA A1+

32. RBI Guidelines:

The Company has complied with the regulations of the RBI as on March 31, 2026 and, the Scale 
Based Regulations (“SBR”) as notified by the RBI which came into effect from October 19, 2023. 
The Company is classified as a Middle Layer (“ML”) NBFC pursuant to the SBR.

During the period under review Reserve Bank of India (RBI) had carried out an inspection for 
Financial year 2024-2025 and the inspection report was presented before the Audit Committee 
and the Board along with proposed remediation plan.

33. Details of Debenture Trustees

The Company has appointed Beacon Trusteeship Limited as the debenture trustee acting for the
benefit of the Debenture Holders.

The contact details are as mentioned below:

Address: 5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (e), Mumbai 400051
Email: compliance@beacontrustee.co.in;
Website: https://beacontrustee.co.in/

34. Capital and Debt Structure:

There have been no changes in the capital structure of the Company. During the FY 2025-26,
the Company has issued Commercial Papers (CP) and Non-Convertible Debentures (NCD) that 
were listed on the National Stock Exchange (NSE). Details of the same are disclosed in the 
financial statements.

By virtue of the recent amendment through SEBI (Listing Obligations and Disclosure 
Requirements) (Amendment) Regulations, 2026, notified in January 2026, the threshold for a 
debt listed entity to be regarded as a “High Value Debt Listed” (HVD) entity has been raised 
from INR 1,000 Crores (~USD 125 Mn approx.) to INR 5,000 Crores (~USD 625 Mn approx.).
As on 31st March 2026 the company was not a HVD entity.

Further, during the said year, the outstanding Non-Convertible Debentures of the Company had 
crossed INR 1,000 Crores by virtue of which the Company was termed as a Large Corporate. 
Accordingly, the Company had complied with all the required compliances under SEBI 
Regulations.



35. Disclosure Under Section 43(A)(ii) Of the Companies Act, 2013:

The Company has not issued any shares with differential rights and hence no information as per 
provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share Capital 
and Debenture) Rules, 2014 is furnished.

36. Disclosure under Section 54(1)(d) of the Act:

The Company has not issued any sweat equity shares during the year under review and hence 
no information as per provisions of Section 54(1) (d) of the Act read with Rule 8(13) of the 
Companies (Share Capital and Debenture) Rules, 2014 is furnished.

37. Disclosure Under Section 62(1)(b) of the Act:

The Company has not issued any equity shares under Employees Stock Option Scheme during 
the year under review and hence no information as per provisions of Section 62(1)(b) of the Act 
read with Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

38. Disclosure under Section 67(3) of the Act:

During the year under review, there were no instances of non-exercising of voting rights in 
respect of shares purchased directly by employees under a scheme pursuant to Section 67(3) 
of the Act read with Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is 
furnished.

39. Other Disclosures:

a. No application has been made or any proceeding pending under the Insolvency and Bankruptcy 
Code, 2016. 

b. There was no instance of onetime settlement with any Bank or Financial Institution.
c. Disclosure under Reserve Bank of India Circular No. RBI/2022-23/26 

DOR.ACC.REC.No.20/21.04.018/2022-23 dated April 19, 2022 regarding Corporate 
Governance is attached as Annexure F.
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ANNEXURE – A

Details of variations in the net worth of the Company as at the close of the current financial 
year and previous financial year 

Particulars Amount (INR million)
Opening Net worth as on April 01, 2025 9,406.1
Add: Total comprehensive income 529.3
Add: Stock appreciation rights expense 15.2
Closing Net worth as on March 31, 2026 9,950.6

The shares of the Company are not listed. Accordingly, there is no data as regards market 
capitalization and price earnings ratio.

For and behalf of the Board of Directors

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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ANNEXURE – B

Annual Report on Corporate Social Responsibility for FY 2025-26

1. Brief outline on CSR Policy of the Company including overview of projects or programs 
proposed to be undertaken: -

The Corporate Social Responsibility (‘CSR’) Policy of Nomura Capital (India) Private Limited (hereby 
referred to as ‘The Company’) has been developed in accordance with Section 135 of the Companies 
Act 2013 and the Companies (Corporate Social Responsibility) Rules, 2014 (hereby collectively 
referred to as the ‘Act’) notified by the Ministry of Corporate Affairs, Government of India. It can be 
viewed on the Nomura Group website:

http://www.nomuraholdings.com/company/group/asia/pdf/ncipl.pdf

The CSR Vision of the Company is to build relationships of trust with local communities, 
society and stakeholders as good corporate citizens and to contribute to developing a 
sustainable society for future generations.

The CSR Policy, formulated in alignment with the Vision of the Company, lays down guidelines and 
mechanisms to be adopted by the Company in order to carry out CSR Projects / Programs. 

All CSR Projects / Programs undertaken for the Financial Year April 1, 2025 to March 31, 2026 were 
conceived and implemented through a focused approach towards target beneficiaries for generating 
maximum impact and carried out in partnership with credible implementing agencies.

In the Financial Year, the Company has supported Projects / Programs which fall under the Sectors 
of Ensuring Environmental Sustainability and Promoting Education. Further details of the Projects / 
Programs undertaken can be found in Section 8 subsection (b) of this Annual Report on CSR 
Activities. 

2. Composition of CSR Committee:

Sr. 
No.

Name of Director Designation Number of 
Meetings of 

CSR held 
during the year

Number of 
meetings of CSR 

Committee 
attended during 

the year
1. Mohan 

Lakshminarayanan*
Director 4 4

2. Saurabh Banglani Wholetime Director 4 1
3. Prasanth Selvakumar Director 4 3
*Mr. Mohan Lakshminarayanan was added as member effective May 22, 2025. Mr. Prasanth 
Selvakumar was added as member effective June 6, 2025.

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved 
by the Board are disclosed on the website of the company:

The Corporate Social Responsibility (‘CSR’) Policy, CSR Committee and CSR projects of Nomura 
Capital (India) Private Limited (hereby referred to as ‘The Company’) has been developed constituted 
and identified, respectively, in accordance with Section 135 of the Companies Act 2013 and the 
Companies (Corporate Social Responsibility) Rules, 2014 (hereby collectively referred to as the ‘Act’) 
notified by the Ministry of Corporate Affairs, Government of India.  Details of the same can be viewed 
on the Nomura Group website: http://www.nomuraholdings.com/company/group/asia/pdf/ncipl.pdf



4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR 
Projects carried out in pursuance of sub-rule (3) of rule 8– Not Applicable

5. (a) Average net profit of the company as per section135(5).

The average net profit for the Company in the Financial Year calculated as per Section 198 of the 
Act read with the Companies (Corporate Social Responsibility) Rules thereof (‘average net profit’) 
accrued during the three immediately preceding Financial Years amounts to INR 74,69,13,951

(b) Two percent of average net profit of the company as per section135 (5)

The Prescribed CSR Expenditure (two per cent. of the average net profit) amounts to INR
1,49,38,279

(c) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years - NOT APPLICABLE

(d)  Amount required to be set off for the financial year, if any - NA

(e) Total CSR obligation for the financial year (5b+5c- 5d)

The total CSR obligation for the financial year 2024-25 amounts to INR 1,49,38,279

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing 
Project) – INR 1,47,87,317

(b) Amount spent in Administrative Overheads – INR 2,41,682

(c) Details of CSR amount spent on Impact assessment for the financial year – NA

(d)  Total amount spent for the Financial Year (a + b + c) – INR 1,50,28,999

(e) CSR amount spent or unspent for the financial year:

Total 
Amount 

Spent for 
the 

Financial 
Year.

(in INR.)

Amount Unspent (in Rs.)

Total Amount 
transferred to 

Unspent CSR Account 
as per section 

135(6).

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5).

Amount. Date of 
transfer.

Name of 
the 

Fund

Amount. Date of transfer.

1,50,28,999 Not 
Applicable

Not 
Applicable Not Applicable Not Applicable Not Applicable

(f) Excess amount for set off, if any –

Sl. No. Particular Amount (in 
INR.)

(i) Two percent of average net profit of the company as per 
section135(5)

1,49,38,279

(ii) Total amount spent for the Financial Year 1,50,28,999

(iii) Excess amount spent for the financial year[(ii)-(i)] 90,720
(iv) Surplus arising out of the CSR projects or programmes or 

activities of the previous financial years, if any
NA



(v) Amount available for set off in succeeding financial years 
[(iii)-(iv)]

NA

7. Details of Unspent CSR amount for the preceding three financial years: NOT APPLICABLE

8. Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: Yes

If Yes, enter the number of Capital assets created/ acquired – 31

Furnish the details relating to such asset(s) so created or acquired through Corporate 
Social Responsibility amount spent in the Financial Year:

Sr.
No
.

Short 
particulars of 
the property or 
asset(s) 
[including
Complete 
address and 
location of the 
property]

Pin 
Code of 
the 
propert
y or 
asset(s
)

Date of 
creatio
n

Amount
of CSR
amount
spent 
(INR)

Details of entity/ Authority/ beneficiary 
of the registered owner

CSR 
Registration 
Number, if 
applicable

Name Registered 
Address

Solar enabled Community Lift Irrigation

1

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

31 Jan 
26 1504383

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Loose Boulder Structures

1

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 11370

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

2

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 11519

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

3

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 10864

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

4

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 421601

20 Feb 
26 17116

CSR0000037
3 Community 

People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 



State District, 
Maharashtra 
State

5

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 14581

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

6

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 9454

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur
Block, Thane 
District, 
Maharashtra 
State

7

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 12472

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

8

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 12429

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

9

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 9706

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

10

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 11585

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

11

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 12900

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

12

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 12900

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 



State

13

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 11124

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur
Block, Thane 
District, 
Maharashtra 
State

14

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 7857

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

15

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20 Feb 
26 14123

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Gabion

1

At Post: Chariv
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

20-Feb-
2026 46,800

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Nala Desliltation

1

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

5-Mar-
2026 54,870

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Deep Continuous Contour Trenches

1

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

27-Feb-
2026 139,878

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Paddy Bunding/Land Leveling

1

At Post: Chariv 
Village, 
Shahapur Block, 
Thane District, 
Maharashtra 
State 421601

27-Feb-
2026 233,184

CSR0000037
3

Community 
People

At Post: 
Chariv 
Village, 
Shahapur 
Block, Thane 
District, 
Maharashtra 
State

Toilet Construction

1

Contruction of 
new seperate 
handwash area 421601

15-Mar-
2026 100,000

CSR0000366
0

KisanBaba 
Vidyamandir 
School

Dhasai 
village, 
Shahpur, 



for both boys 
and girls t at 
Kisanbaba 
Vidyamandir 
Dhasai village, 
Shahpur, Thane

Thane

2

Contruction of 
new bathroom 
block for girls 
and repairs of 
the boys section 
at Chaitanya 
Vidyala Gunde 
village, near  
Dolkamb on Way 
to Ajaparvat , 
Shahpur, Thane 421601

15-Mar-
2026 700,000

CSR0000366
0

Chaitanya 
Vidhyala 
Gunde

Gunde 
Village, Near 
Dolkamb on 
Way to 
Ajaparvat , 
Shahpur, 
Thane

3

Contruction of 
new bathroom 
block for girls 
and boys at 
Shriram Vidyala 
Sarlambe 
village, 
Shahapur, 
Thane 421601

15-Mar-
2026

1,210,00
0

CSR0000366
0

Shriram 
Vidyalaya, 
Sarlambe

Sarlambe 
Village, 
Shahapur, 
Thane

Classroom Construction

1

Construction of 3 
new classrooms 
at school at Dr. 
S M Gaikwad 
Madhyamik 
Vidyalaya  
Shipdada, Musai 
Village ,Shidpad
a, Shahapur, 
Thane 421601

15-Mar-
2026

2,850,00
0

CSR0000366
0

Dr.SM 
Gaikwad 
Madhyamik 
Vidyalay 
(2721121940
3)

Musai 
Village, 
Shidpada, 
Shahapur, 
Thane

Provision of Benches

1

50 three-seater 
classroom 
benches at Dr. 
S.M Gaikwad 
School 
Shidpada, at 
Musai Village, 
Shidpada, 
Shahapur, 
Thane 421601

15-Mar-
2026

215,000 

CSR0000366
0

Dr.SM 
Gaikwad 
Madhyamik 
Vidyalay 
(2721121940
3)

Musai 
Village, 
Shidpada, 
Shahapur, 
Thane

SMART Classroom

1

Atgaon Vibhag 
Highschool 
Atgaon, Taluka 
Shahapur, 
District Thane 
(Maharashtra) 421601

19-Aug-
2025 160,000

CSR0000064
0

Atgaon 
Vibhag 
Highschool 
Atgaon. 
(Aided 
School)

Atgaon 
Vibhag 
Highschool 
Atgaon,
Taluka 
Shahapur, 
District 
Thane -
421601 
(Maharashtra
)

2

Sant 
Dnyaneshwar 
Vidyamandir, 
Taharpur, Taluka 
Shahapur, 421601

19-Aug-
2025 160,000

CSR0000064
0

Sant 
Dnyaneshwar 
Vidyamandir, 
Taharpur. 
(Aided 

Sant 
Dnyaneshwa
r
Vidyamandir, 
Taharpur, 



District Thane 
(Maharashtra)

School) Taluka 
Shahapur, 
District 
Thane-
421601 
(Maharashtra
)

3

Shrimati Minal 
Arjun Chauhan 
Vidyalaya, 
Chikhalgaon, 
Taluka 
Shahapur, 
District Thane 
(Maharashtra) 421403

22-Aug-
2025 160,000

CSR0000064
0

Shrimati Minal 
Arjun 
Chauhan 
Vidyalaya, 
Chikhalgaon. 
(Aided 
School)

Shrimati 
Minal Arjun 
Chauhan 
Vidyalaya, 
Chikhalgaon, 
Taluka 
Shahapur, 
District 
Thane -
421403 
(Maharashtra
)

4

Sogaon Vibhag 
Madhyamik 
Vidyalaya, 
Sogaon,  Taluka 
Shahapur, 
District Thane 
(Maharashtra) 421403

20-Aug-
2025 160,000

CSR0000064
0

Sogaon 
Vibhag 
Madhyamik 
Vidyalaya, 
Sogaon. 
(Aided 
School)

Sogaon 
Vibhag 
Madhyamik 
Vidyalaya, 
Sogaon,  
Taluka 
Shahapur, 
District 
Thane -
421403 
(Maharashtra
)

5

S G Ghanghav 
Madyamik
Vidyalaya, 
Mugaon,  Taluka 
Shahapur, 
District Thane 
(Maharashtra) 421403

21-Aug-
2025 160,000

CSR0000064
0

S G 
Ghanghav 
Madyamik 
Vidyalaya, 
Mugaon. 
(Aided 
School)

S G 
Ghanghav 
Madyamik 
Vidyalaya, 
Mugaon,  
Taluka 
Shahapur, 
District 
Thane -
421403 
(Maharashtra
)

6

Prakalp 
Vidyalay, 
Bhatsanagar, 
Taluka 
Shahapur, 
District Thane 
(Maharashtra) 421603

22-Aug-
2025 160,000

CSR0000064
0 Prakalp 

Vidyalay, 
Bhatsanagar. 
(Aided 
School)

Prakalp 
Vidyalay, 
Bhatsanagar, 
Taluka 
Shahapur,
District 
Thane -
421603 
(Maharashtra
)



9. Specify the reason(s), if the company has failed to spend two per cent of the average 
net profit asper section 135(5). - NA

The Company has successfully met its prescribed CSR expenditure for the financial year 2025-26.

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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ANNEXURE – C

Form AOC-2

A. Details of material contracts or arrangements or transactions at arm’s length basis:

1a 1b 1c 1d 1e 1f 1g
Name(s) of 
the related 
party and 
nature of 
relationship

Nature,
duration of 
contracts/a
rrangement
s/transacti
ons

Material terms 
of the 
contracts or 
arrangements 
or transactions 
including the 
value, if any

Justification 
for entering 
into such 
contracts or 
arrangements 
or 
transactions

Date(s) of 
approval by 
the Audit 
Committee

Amount 
paid , if 
any (Rs 
mn):

Date on which 
the special 
resolution was 
passed in 
general meeting 
as required 
under first 
proviso to 
section 188

NIL

B. Details of contracts or arrangements or transactions not at arm’s length basis:

Name(s) of 
the related 
party and 
nature of 
relationshi
p

Nature of 
contracts
/arrange
ments/tr
ansactio
ns

Duration of 
the 
contracts / 
arrangement
s/transactio
ns

Salient terms of 
the contracts or 
arrangements 
or transactions 
including the 
value, if any

Justification 
for entering 
into such 
contracts or 
arrangemen
ts or 
transactions

Date(s
) of 
approv
al by 
the 
Board

Amount 
paid as 
advance
s, if any 
(Rs 
mn): 

Date on which 
the special 
resolution was 
passed in 
general 
meeting as 
required under 
first proviso to 
section 188

NIL

Details of other related party transactions are disclosed in Financial Statements Related Party 
Transactions Point no. 36

For and behalf of the Board of Directors

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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ANNEXURE – D

Details of Foreign Exchange earnings and outgoings during FY 2025-26

Income in Foreign currency:
Current Year: Nil (Previous Year: Nil) 

Expenditure in Foreign currency:

Particulars For the year ended
March 31, 2026
(INR million)

For the year ended
March 31, 2025
(INR million)

Other expenses 41.14 0.1
Total 41.14 0.1

For and behalf of the Board of Directors

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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ANNEXURE E

Management discussions on the (i) industry structure and developments, (ii) 
opportunities and threats, (iii) segment wise and product wise performance, (iv) outlook, 
(v) risks and concerns, (vi) discussions on financial performance with respect to 
operational performance (vii) internal control systems and their adequacy (viii) material 
developments in HR/industrial relations front for FY 2025-26

I. Introduction of the Company:

Nomura Capital (India) Private Limited ("NCIPL") was incorporated on August 04, 2009, to conduct, 
inter alia, the following business activities:

Loans to corporates including origination, syndication and securitization,
Structured financing (including promoter and acquisition financing)
Asset Backed Securitization
Investments in corporate debt securities

It received its registration as a Non-Banking Finance Company from the Reserve Bank of India on 
April 28, 2010. This registration permits it to undertake fund based activities, primarily lending and 
borrowing. It assists corporate clients in raising funds through the issuance of debentures, bonds, 
and/or commercial paper. It also invests in rated debt securities such as corporate bonds, 
debentures, Certificate of Deposits and Commercial Paper.

II. Industry structure and developments:

FY 2025-26 was characterized by sustained domestic resilience and a strategic transition toward 
monetary easing following the previous period of consolidation. Indian credit markets remained 
robust as a shift in the central bank’s policy stance encouraged a rebound in the corporate bond 
market, with issuers moving to lock in favorable pricing amid expectations of lower interest rates. 
Corporate credit profiles stayed broadly resilient, supported by healthy balance sheets and a strong 
domestic growth trajectory that continued to outpace global peers. 

Growth in Indian Private Credit sustained its upward momentum, maturing from a peripheral 
alternative into a central artery for long-term corporate and infrastructure capital. While the real 
estate sector maintained its leadership in deal volume, there was a notable broadening of activity 
into manufacturing and healthcare as borrowers sought structured financing for capital expenditure 
and refinancing. The market increasingly pivoted toward growth capital and larger corporate 
transactions, reflecting a more sophisticated borrower base and deepening institutional interest. 

Competitive intensity reached new highs as global funds and domestic NBFCs vied for complex deals, 
leading to active syndication involving mutual funds and foreign institutions. NBFCs continued to 
outpace traditional banks in credit expansion, leveraging agile lending models to capture market 
share across wholesale segments. This abundance of liquidity, coupled with evolving regulatory 
landscapes, maintained pressure on credit spreads while fostering a highly competitive and 
increasingly complex deal-structuring environment.

III. Outlook, Opportunities, Threats, Risks and Concerns:

Outlook & Opportunities:

The Company sees FY 2026-27 to be yet another strong and stable year driven by robust domestic 
demand and an expanding national investment pipeline, with a clear focus to grow its real estate 
and infrastructure portfolios. These sectors remain primary engines for high-quality credit 
deployment as they benefit from a sustained multi-year infrastructure spending cycle and improved 
asset-level fundamentals. The Company doesn’t foresee any large default event or systemic 
stress even if global growth moderates, as improved regulatory frameworks, tighter risk monitoring, 
and healthy corporate fundamental cushions provide a strong defensive buffer.



Threats, Risk & Concerns:

Global volatility driven by geopolitical tensions and inflation poses potential risks to the Company. 
On the domestic front, while India's macroeconomic environment remains stable, shifts in policy or 
political dynamics could quickly introduce volatility.

IV. Segment–wise performance:

The Company’s operations fall under business segment- Lending and Investment activities. Further, 
all the transactions and the assets of the Company are recorded and located in India.

V. Internal control systems and their adequacy:

The internal control framework of the firm comprises of formal policies and procedures; formal 
reporting to Management and the Board; appropriate segregation of duties; Independent Risk 
Management, Compliance, and Internal audit functions. The internal control systems are adequate 
considering the nature and size of the business of the Company. Internal controls over financial 
reporting and Insider trading were reviewed by an external accounting firm. In addition, internal 
audit also carried out the following audits in FY 2025-26: Information Technology (IT) Governance, 
IT Back-up, Treasury, Compliance with RBI Regulation on Compliance, Corporate Governance, Loans 
(Private Credit), Corporate Bonds, and ITGC Review of global applications The said scope was 
approved by the audit committee. To maintain its objectivity and independence, the internal audit 
function reports to the Audit Committee of the Board. The internal audit department monitors and 
evaluates the efficacy and adequacy of the internal control systems of the Company, its compliance 
with operating systems, accounting procedures, and policies of the Company. Based on the report 
of the internal audit function, process owners take corrective action in their respective areas and 
thereby strengthen the controls. Significant audit observations and corrective actions thereon are 
presented to the Audit Committee of the Board.

VI. Discussion on Financial Performance with respect to Operational Performance:

The Company’s profitability has shown a decline in FY 2025-26 due to decrease in Interest Income 
mainly from the Investments and increase in provision of ECL. Rest of the business continues to be 
steady with healthy overall revenues.

The Company’s profits after considering all expenses and necessary provisions of the current year 
has decreased by INR 229.7 million to INR 529.4 million, as against INR 759.1 million in previous 
year. The revenue from operations increased to INR 2055.3 million as compared to the 
corresponding figure of INR 2007.9 million in the previous year, an increase of INR 47.4 million. The 
Company’s total expenditure has increased by INR 353.8 million to INR 1347.4 million as against 
INR 993.6 million in the previous year. 

However, NCIPL continues to remain disciplined in its focus on quality of the loans and investments 
and sustaining a strong balance sheet. NCIPL’s balance sheet continues to be diversified and 
conservatively positioned. The balance sheet size of the Company as at March 31, 2026 was INR 
20,955.8 million. NCIPL’s Capital Adequacy Ratio as at March 31, 2026 was 48.34% as against 
regulatory requirement of 51.23%.

VII. Material developments in Human Resources / Industrial Relations front (including 
number of people employed):

The Company has 15 employees on its rolls. In addition to these employees there are Corporate 
Support groups (Operations, Finance, Compliance, IT, HR, Risk etc.) which support this entity along 
with other Nomura India group entities.

The Company’s HR processes such as Hiring, Learning and development, Performance Management 
etc., are fair, transparent and as per best practices in the Industry. The Learning and Development 
portal offers a host of technical and behavioral courses which employees can undertake as per their 
convenience. In addition to these courses, various Compliance and Regulatory trainings are 
conducted periodically to ensure that employees are up-to-date with all governing principles. Most 



of these trainings are mandatory in nature. The focus of all learning interventions is awareness, 
reskilling and/or upgrading technical/behavioral capabilities.

For and behalf of the Board of Directors

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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ANNEXURE F
A) Corporate governance

1) Composition of the Board

Sl. 
No

Name of 
Director

Director 
since

Capacity 
(i.e.
Executive/ 
Non-
Executiv/ 
Chairman/
Promoter/ 
nominee/ 
Independe
nt)

DIN Number of 
Board 
Meetings

No. 
of 

other 
Direc
tor 

ships

Remuneration (in 
INR)

No. of 
share
s held 
in and 
conve
rtible 
instru
ments 
held 
in the 
NBFC

Held Attend
ed

Salar
y
And 
other 
comp
ensa
tion

Sitting 
Fee 

Com
miss
ion 

1 Mr. Chua Kim 
Leng

6 Aug 
2024

Chairman and
Independent

10728188 5 5 6 As per 
Append
ix 1

24,00,000 NA 0

2 Ms. Renu 
Basu

6 Aug 
2024

Independent 03550920 5 5 3 15,00,000 NA 0

3 Mr. Saurabh 
Banglani

19 Jul 
2024

Executive 10497938 5 5 - NA NA 0

4 Mr. Mohan 
Lakshminaray
anan*

22 May 
2025

Non-
Executive

02144242 5 5 1 NA NA 0

5 Mr. Prasanth 
Selvakumar*

6 Jun 
2025

Non-
Executive

10899565 5 4 - NA NA 0

*Mr. Mohan Lakshminarayanan was appointed as non-executive director effective May 22, 2025. Mr. 
Prasanth Selvakumar was appointed as non-executive director effective June 6, 2025.

2) Details of change in composition of the Board during the current and previous financial year.

Sl.
No.

Name of Director Capacity
(i.e., Executive/ Non-
Executive/ 
Chairman/ Promoter 
nominee/ 
Independent)

Nature of change

(resignation, 
appointment)

Effective date

1 Mr. Mohan 
Lakshminarayanan

Non-Executive Appointment May 22, 2025

2 Mr. Prasanth 
Selvakumar 

Non-Executive Appointment June 6, 2025

3 Mr. Chua Kim Leng Independent Re-Appointment August 6, 2025
4 Ms. Renu Basu Independent Re-Appointment August 6, 2025
5 Mr. Saurabh Banglani Executive Appointment July 19, 2024
6 Mr. Akshay Gupta Executive Resignation July 22, 2024
7 Mr. Chua Kim Leng Independent Appointment August 6, 2024
8 Ms. Renu Basu Independent Appointment August 6, 2024
9 Mr. Chua Kim Leng Chairman Appointment September 11, 2024
10 Mr. Arun Kumar 

Rajappan
Non-Executive Resignation August 12, 2024

11 Mr. Swee Seng Liang Non-Executive Resignation September 24, 2024

Where an independent director resigns before expiry of her/ his term, the reasons for 
resignation as given by her/him shall be disclosed.



Details of any relationship amongst the directors inter-se shall be disclosed

3) Committees of the Board and their composition

i. Mention the names of the committees of the Board – a. Corporate Social Responsibility 
Committee; b. Audit Committee; c. Nomination and Remuneration Committee; d. 
Stakeholders’ Relationship Committee*

*The Stakeholders’ Relationship Committee was dissolved by the Board effective December 9, 
2025.

ii. For each committee, mention the summarized terms of reference and provide the following
details.

a. Corporate Social Responsibility Committee
The CSR Committee of the Company is responsible for formulating and monitoring the CSR Policy 
of the Company (“CSR Policy”). In compliance with Section 135 of the Act read with the 
Companies (Corporate Social Responsibility Policy), Rules 2014 and Schedule VII of the Act, the 
Company has formulated a CSR Policy.

The CSR committee recommends the modalities of implementing the CSR Activities for each 
financial year. The Company ensures monitoring and review of the progress of the CSR projects 
/ programs. All the CSR projects are undertaken after due research of relevant stakeholders and 
thorough due diligence is carried out before engaging with any NGO partner for carrying out the 
CSR contribution.

Sl.
No.

Name of 
Director

Member of 
Committee 

since

Capacity
(i.e., Executive/ Non-
Executive/ Chairman/ 
Promoter nominee/ 

Independent)

Number of 
Meetings of

the Committee

No. of 
shares 
held 

in the 
NBFC

Held Attended

1. Mohan 
Lakshminarayan
an*

22 May 2025 Non-Executive Director 4 4 0

2. Saurabh 
Banglani

19 July 2024 Executive Director 4 1 0

3. Prasanth 
Selvakumar*

6 June 2025 Non-Executive Director 4 3 0

*Mr. Mohan Lakshminarayanan was added as member effective May 22, 2025. Mr. Prasanth 
Selvakumar was added as member effective June 6, 2025.

b. Audit Committee
Sl.
No.

Name of 
Director

Member of 
Committee 

since

Capacity
(i.e., Executive/ Non-
Executive/ Chairman/ 
Promoter nominee/ 

Independent)

Number of 
Meetings of

the Committee

No. of 
shares 
held 

in the 
NBFC

Held Attended

1. Saurabh 
Banglani*

30 October 
2024

Executive Director 5 - 0

2. Chua Kim Leng 6 August 2024 Chairman and 
Independent Director

5 5 0

3. Renu Basu 6 August 2024 Independent Director 5 5 0

4. Mohan 
Lakshminarayan
an*

May 22, 2025 Non-Executive Director 5 5 0

*Mr. Mohan Lakshminarayanan replaced Mr. Saurabh Banglani as a member of the Audit 
committee effective May 22, 2025.

As per RBI master circular on NBFC, the Company has constituted Audit Committee of the 
Company. The committee looks after whether the management has instituted adequate systems 
of accounting and internal control to ensure effective business operation and risk management, 
protects assets of the Company, ensures integrity and reliability of financial and management 



information. The Committee reviews all reports and recommendations made by internal and 
external auditor concerning NCIPL financial and operational affairs. Reviews the scope and 
nature of internal audit work and annual plan of the internal audit department and ensures that 
the internal audit function is adequately resourced and has appropriate standing. The Committee 
reviews the annual financial statements together with any Fraud Risk related issues.  It ensures 
if the adequate Whistle Blowing policy and procedures are in place. 

The committee diligently ensures proper scrutiny of inter corporate loans, monitors the end use 
of funds any other matter brought up to the Committee.

c. Nomination and Remuneration Committee

Sl.
No.

Name of 
Director

Member of 
Committee 
since

Capacity
(i.e., Executive/ Non-
Executive/ Chairman/ 
Promoter nominee/ 

Independent)

Number of 
Meetings of

the Committee

No. of 
shares 
held 

in the 
NBFCHeld Attended

1. Chua Kim Leng 6 August 2024 Independent Director 5 4 0

2. Renu Basu 6 August 2024 Chair and Independent 
Director

5 4 0

3. Mohan 
Lakshminaraya
nan*

29 May 2025 Non-Executive Director 5 2 0

4. Prasanth 
Selvakumar*

2 September 
2025

Non-Executive Director 5 1 0

Mr. Mohan Lakshminarayanan was appointed a member effective May 29, 2025. Mr. Prasanth 
Selvakumar replaced Mr. Mohan Lakshminarayanan as member effective 2 September 2025.

As per the Master Directions, and the RBI’s Guidelines on Compensation of Key Managerial 
Personnel (KMP) and Senior Management in NBFCs dated April 29, 2022, NCIPL is required to 
constitute a Nomination and Remuneration Committee. The Head of Human Resources is the 
secretary to the Committee. The Committee is responsible for identifying people who are 
qualified to become directors and who may be appointed as directors and in senior management 
positions, evaluate the director’s performance and recommend their appointment and/or 
removal to the Board. The Committee also ensures the “fit and proper” status of the directors 
and ensures that there is no conflict of interest in appointment of directors, KMP and senior 
management. It oversees the framing, review and implementation of compensation policy of the 
company.

d. Stakeholders Relationship Committee (dissolved effective December 9, 2025)

Sl.
No.

Name of 
Director

Member of 
Committee 
since

Capacity
(i.e., Executive/ Non-
Executive/ Chairman/ 
Promoter nominee/ 

Independent)

Number of 
Meetings of

the Committee

No. of 
shares 
held 

in the 
NBFCHeld Attended

1. Mohan 
Lakshminaraya
nan*

22 May 2025 Non-Executive Director - - 0

2. Renu Basu 6 August 2024 Independent Director - - 0

3. Saurabh 
Banglani*

6 August 2024 Wholetime Director - - 0

4. Prasanth 
Selvakumar*

2 September 
2025

Non-Executive Director - - 0

.
*Mr. Mohan Lakshminarayanan was appointed as a member effective May 22, 2025. Mr. 
Prasanth Selvakumar replaced Mr. Saurabh Banglani as a member effective September 2, 2025



Post amendment of SEBI LODR on March 27, 2025, the revised threshold for classification as 
HVDLE was INR 1,000 crores. As on March 31, 2025, the Company was not a HVDLE. therefore, 
the Stakeholders Relationship Committee was dissolved effective December 9, 2025. 

4) General Body Meetings

Give details of the date, place and special resolutions passed at the General Body Meetings.
Sl.
No.

Type of Meeting 
(Annual/ Extra-Ordinary)

Date and 
Place

Special resolutions passed

1 Annual General Meeting 17 September 
2025, Mumbai a. To consider and approve the re-

appointment of Mr. Chua Kim Leng 
(DIN: 10728188) as a Non-
Executive Independent Director of 
the Company

b. To consider and approve the re-
appointment of Ms. Renu Basu 
(DIN: 03550920) as a Non-
Executive Independent Director of 
the Company

c. To consider and approve the 
issuance of redeemable, rated/ 
unrated, unsecured/ secured and 
listed/ unlisted non-convertible 
debentures by way of private 
placement

5) Details of non-compliance with requirements of Companies Act, 2013 – N.A

6) Details of penalties and strictures- N.A 

For and behalf of the Board of Directors

___________________ _________________
Saurabh Banglani Mohan Lakshminarayanan
Whole-time Director Director
DIN: 10497938 DIN: 02144242
Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Address: Ceejay House, 11th Level, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai – 400018

Place: Mumbai
Date: August 27, 2026
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Appendix 1 

Sl. No. Details of Directors Remuneration
1 Executive Directors as per Annexure F Details can be made 

available upon request to 
the Human Resources 
function. Please email 
hrceejay-ap@nomura.com
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