KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
NOMURA CAPITAL (INDIA) PRIVATE LIMITED

Report on the Audit of the Financial Results
Opinion

We have audited the accompanying Statement of Financial Results of Nomura Capital (India)
Private Limited (“the Company / NBFC”) for the year ended March 31, 2024 and the notes
thereon, (‘the Statement’ / * the Financial Results’) attached herewith, being submitted by the
NBFC pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“LODR Regulations™), duly
initialled by us for identification.

In our opinion and to the best of our information and according to the explanations given to

us, these financial results:

1. are presented in accordance with the requirements of Regulation 52 of the Listing
Regulations in this regard; and

11, give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards, prescribed under Section
133 of the Companies Act, 2013 (‘the Act’), the Reserve Bank of India (‘RBI’)
guidelines and other accounting principles generally accepted in India, of the net profit
and other comprehensive income and other financial information for the year ended
March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Results section of our report. We are independent of the NBFC in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Board of Directors’ Responsibility for the Financial Results

These Financial Results have been compiled from the annual financial statements. The
NBFC’s Board of Directors are responsible for the preparation and presentation of these
Financial Results that give a true and fair view of the net profit and other comprehensive
income and other financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards specified under Section 133 of the Act,
the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time
to time (“RBI Guidelines”) and other accounting principles generally accepted in India and in
compliance with Regulation 52 of the LODR Regulations. The Board of Directors of the
\Company are responsible for maintenance of adequate accounting records in accordance with
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the provisions of the Act for safeguarding of the assets of NBFC and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Financial Results, the Board of Directors are responsible for assessing the
NBFC’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the NBFC or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors are also responsible for overseeing the NBFC’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the NBFC has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

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

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

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

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

Other Matters

i) We draw attention to Note 9 to the Financial Results, which states that figures for the
quarter ended March 31, 2023, are the balancing figures between the audited figures in
respect of the full financial year ended March 31, 2023, and the Management reviewed
year to date figures upto the third quarter of the financial year ended March 31, 2023. The
figures for the quarter ended March 31, 2023, are neither subject to review nor audit by
the auditors.

ii) The financial statements of the Company for the year ended March 31, 2023, were audited
by the erstwhile statutory auditors who had expressed an unmodified opinion on those
financial statements vide their audit report dated May 22, 2023.

iii) Attention is drawn to the fact that the figures for the quarter ended March 31, 2024, as
reported in these Financial Results are the balancing figures between audited figures in
respect of the full financial year and the published year to date figures up to the end of the
third quarter of the current financial year which were subject to limited review by us.

Our opinion on the Statement is not modified in respect of these matters.

For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W 100166

Roshni R. Marfatia

Partner

M. No.: 106548
UDIN, 2410654 8 BKCSTT 5645

Mumbai. May 16, 2024.



NOMURA CAPITAL {INDIA) PRIVATE LIMITED
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worll, Mumbal 400018
CIN: U67190MH2009FTC194618
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED March 31, 2024

In X million
Quarter Ended Year Ended
Particulars March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
(Refer Note 8) {Unaudited) (Refer Note 9) {Audited) {Audited)

Revenue from operations
Interest income 4375 339.6 199.6 1,259.8 649.5
Net gain on fair value changes 42.7 {16.2) 2.4 77.0 -
Total from Operatlons 480.2 3234 202.0 1,336.8 649.5
Other income - 1.3 5.4 13 14.4
Total Income 480.2 324.7 207.4 1,338.1 663.9
Expenses
Finance costs 118.2 78.6 49 237.8 8.0
Fees and commission expense 0.6 0.7 0.3 2.0 0.9
Net loss on fair value changes - - . = 61.9
Impairment on financial instruments {(Net) 7.5 751 (15.6) 108.5 39,7
Employee benefits expenses 24.1 123 11.1 62.8 72.8
Depreciation, amortisation and impairment 2.2 20 2.2 8.4 8.5
Other expenses 28.4 17.0 23.2 93.7 91.1
Total expenses 181.0 185.7 26.1 513.2 282.9
Profit before Tax 299.2 139.0 1813 824.9 381.0
Tax Expense:

Current Tax 64.1 59.0 354 2125 66.7

Deferred Tax 114 {23.9) 9.4 (2.2) 313
Total Tax Exp 75.5 35.1 44.8 210.3 98.0
Profit after Tax 223.7 103.9 136.5 614.6 283.0
Other comprehenslve Income
Itemns that will not be reclassified to profit or loss
{a) Remeasurements gain of the defined benefit plans 0.2 - 0.2 0.2 1.0
{b) Income tax relating to items that will not be reclassifled to profit or
loss (0.1) - 0.0* {0.1) {0.2)
Other comprehensive Income 0.1 - 0.2 0.1 0.8
Total comprehensive income 223.8 103.9 136.7 614.7 283.8
Earnings per equity share” (Face Value %10/- per share)
Basic {®) 1.72 0.80 1.05 4,73 218
Diluted (%) 1.72 0.80 1.05 4.73 218
"EPS is not annualised for interim periods.

“Below the rounding off norms applied by the Company,




NOMURA CAPITAL (INDIA) PRIVATE LIMITED
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400018
CIN: U67190MH2009FTC194618
STATEMENT OF ASSETS AND LIABILITIES

In X million
As at As at
March 31, 2024 March 31, 2023
(Audited) (Audited)
Assets
1. Financial assets
a. Cash and cash equivalents 131.8 5.1
b. Loans 1,947.3 -
c. Investments 12,491.6 8,326.2
d. Other financial assets 201.6 132.7
2. Non-financial assets
a. Current tax assets (net) 50.8 35.8
b. Deferred tax assets (net) 55.4 53.1
¢. Property, plant and equipment 0.5 0.9
d. Right of use asset 33.1 40.9
e. Other intangible assets 0.1 0.2
f. Other non-financial assets 7.3 0.7
TOTAL 14,919.5 8,595.6
Liabilities and Equity
Liabilities
1. Financial liabilities
a Payables
- Trade payables
i. total outstanding dues of micro enterprises
and small enterprises ’ -
ii. total outstanding dues of creditors other - -
than micro enterprises and small enterprises
b. Debt Securities 6,199.1 494.4
c. Lease liabilities 42.0 49.3
d. Other financial liabilities 30.8 20.8
2. Non financial liabilities
a. Provisions 10.3 9.2
b. Other non-financial liabilities 2.9 2.2
6,285.1 575.9
Equity
a. Equity share capital 1,300.0 1,300.0
b. Other equity 7,334.4 6,719.7
8,634.4 8,019.7

TOTAL 14,919.5 8,595.6




NOMURA CAPITAL {INDIA) PRIVATE LIMITED
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400018
CiN: U67190MH2009FTC194618
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2024

In X million
March 31, 2024 March 31, 2023
In X million In X million
{Audited) {Audited)

Cash flow from operating activities
Net profit before taxation 824.9 381.0
Adjustments for:
Depreciation and amortisation 8.4 8.5
Provision on good and service tax receivable 7.0 4.8
Finance cost (Interest on lease liabilities) 35 4.0
Unrealised profit on corporate bonds (93.8) (22.2)
Impairment on financial instruments {measured at amortised cost) 108.5 39,7
Finance cost on debt securities 2343 4.0
Actuarial gain/(loss) on defined benefit plans 0.2 1.0
Operating profit before working capital changes 1,093.0 420.8
Changes in working capital :
{Increase) in investments (4,145.3) (1,458.9)
(Increase) / Decrease in loans (1,982.1) 515.0
{Increase) / Decrease in other financial assets {68.9) 89.0
(Increase) in other non-financial assets (13.8) (4.2)
Increase / (Decrease) in other financial liabilities 10.0 (18.4)
Increase in provisions 11 0.3
Increase / (Decrease) in other non-financial liabilities 0.7 {1.2)
Cash used for operations (5,105.3) (457.6)
Payment of taxes (net of refunds) (227.7) (27.2)
Net cash outflow from operating activities (A) (5,333.0) (484.8)
Cash flow from investing activities
Sale / {Purchase) of property, plant and equipment 0.0" (1.1)
Sale / {Purchase) of intangible assets = (0.2)
Net cash outflow from investing activities (B) - {1.3)
Cash flow from financing activities
Principal element of lease payment (10.8) (10.8)
Proceeds from issue of debt securities - Non convertible debentures 5,993.0 -
(Repayments) / Proceeds from issue of debt securities - commercial paper (Net) (522.6) 490.5
Net cash inflow from financing activities (C) 5,459.6 479.7
Net increase / {decrease) in cash and cash equivalents (A + B + C) 126.7 (6.4)
Cash and cash equivalents at the beginning of the year 5.1 115
Cash and cash equivalents at the end of the year 131.8 5.1
Cash and cash equivalents comprises of:
Balances in Bank 131.8 5.1

*Below rounding off norms adopted by the Company.




Notes:
1 The above results for the quarter and year ended March 31, 2024, have been prepared pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including relevant circulars issued by the SEBI from time to time.

2 The above financial results have been prepared in accordance with recognition and measurement principles laid
down in accordance with Section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued
thereunder and the other accounting principles generally accepted in India.

3 There has been no change to significant accounting policies during the quarter and year ended March 31, 2024 as
compared to those followed for the year ended March 31, 2023.

4 The above financial results have been reviewed by the Audit Committee and approved and taken on record by the
Board of Directors at their respective meeting held on May 16, 2024. These results have been subjected to audit
by the Statutory Auditors and they have issued an unmodified opinion thereon.

5 The Company is primarily engaged in the business of lending and investment and there are no separate reportable
segments identified as per the Ind AS 108 - Segment Reporting.

6 As required under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended), security coverage available, as on March 31, 2024, in case of secured non-convertible debentures
issued by the Company is 2.4 times. These non-convertible debentures issued by the Company are fully secured
by creation and maintenance of pari-passu charge on receivables, cash and cash equivalents and/or such other
assets to the extent as stated in the Information Memorandum.

7 Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the quarter and year ended March 31, 2024 is attached as Annexure 1.

8 The figures for the quarter ended March 31, 2024 are the balancing figures between the audited figures in respect
of the full financial year and the reviewed figures for the nine months ended December 31, 2023.

9 The figures for the quarter ended March 31, 2023 are the balancing figures between the audited figures in respect
of the full financial year and the management reviewed figures for the nine months ended December 31, 2022.

For and on behalf of the Board of Directors of
Nomura Capital (India) Private Limited

ot

Akshay Gupta
Director

Place: Mumbai
Date: May 16, 2024




NOMURA CAPITAL (INDIA) PRIVATE LIMITED
Not ancial Stats ts for the year ended March 3 4

35. Related Party Disclosure
1. Mames of related parties:

Nature of relationshlp Name of party
Parent company Nomura Asia Investment (Fixed Income) Pte. Ltd.
Ultimate parent pany Nomura Holdings, Inc.

2. Mames of refated parties with whom transactions have taken place during the year:
Nature of relatlonship Name of party

Nomura Services india Private Limited
Nomura Structured Finance Services Private Limited
Nomura Financial Advisory and Securities {India) Private Limited
Nomura Fixed Income Securities Limited
Nomura International PLC
Nomura Investments (Singapore) Pte. Limited
Mr. R. Arun
Mr. Swee Seng Liang (Date of appointment: March 14, 2022)
Mr. Akshay Gupta (Date of appointment: March 21, 2023)
Mr. Nandan Lakhani {Date of appointment: August 11, 2023)
Key management personnel Ms. Aritree Chaudhuri (Date of appointment: July 27, 2022)
Mr. Shantanu Sahai (Date of resignation: April 12, 2022)
Mr. Ambrish Singh (Date of resignation: October 20, 2022)
Mr. Vipul Chatwani (Date of resignation: February 16, 2024)
Mr. Prashant Pangam (Date of appointment September 27, 2022){Date of resignation: April 21, 2023)

Fellow subsidiaries

In X million
Nature of Transactions during | A ding | Tr lons durlng | A outstanding
Name of related party relationshl Nature of transaction the perlod ended As at March 31, 2024 the perlod ended As at March 31, 2023
P March 31, 2024 Recelvable/ (Payable) March 31, 2023 Recelvable/ (Payable)
Support cost recharge
Nomura Financial Advisory & Fellow (Expense)* 257 (56) 320 (0.4)
Securities (India) Private subsidiar Other expenditure 0.8 (0.3) 0.9 (0.4)
Limited v Recharge to group . 14.6 11
companies {Income)* ) )
Legal and professional
Nomura Services India Private |Fellow fees* s (14) 153 (27)
Limited subsidiary Recharge to group 0.9 = 2 z
companies (Income)* )
Nomura Structured Finance Fellow Legal and professional
Services Private Limited subsidiary fees* 14 (0.8 0 07)
Nomura Investments Fellow Purchase of securities 13344 - = =
(Singapore) Pte. Limited subsidiary Sale of securities 500.4 = - -
Nomura International PLC FEHO_W Market.Data 0.0** 0.0** - -
Subsidary Expenditure
Short term employee 210 120 168 0.2
benefits
Directors Post employment 0.5 0.0%* 2.4 0.0**
benefits
Employee share based ) B )
Key management personnel ::vn::nts ;
ort term employee 44 03 52 04
benefits
Others Post employment 0.2 0.0%* 0.3 0.0°*
benefits
Employee share based R )
payments

*Inclusive of goods and service tax
** Below rounding off norms adopted by the Company




Annexure 1

Disclosure in compliance with Regulation 52 (4) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015.

Key Financial Ratios

Quarter ended Year Ended

Particulars March 31, 2024 Decezr:;::r 3L | March 31, 2023 | March 31, 2024 | March 31, 2023
Debt Equity Ratio 72.28% 49.20% 6.78% 72.28% 6.78%
Net worth (In X million) 8,634.4 8,410.3 8,019.7 8,634.4 8,019.7
Total debt to Total Assets ratio 41.83% 32.91% 6.33% 41.83% 6.33%
Net Profit Margin 46.58% 32.13% 67.57% 45.98% 43.57%
Capital to Risk Weighted Assets Ratio {CRAR) 61.24% 68.46% 103.39% 61.24% 103.39%
Earning per equity shares”
Basic (%) 1.72 0.80 1.05 4.73 2,18
Diluted () 1.72 0.80 1.05 4.73 2.18
Net Profit after tax (In X million) 223.7 103.9 136.5 614.6 283.0

Foot notes for the above ratios:

1. The following ratios are not applicable to the Company as it is an NBFC:
Current ratio, Current liability ratio, Debt service coverage ratio, Interest service coverage ratio, Long-term debt to working capital ratio, Bad

debts to Account receivables ratio, Debtors turnover ratio and Inventory turnover ratio.
2. Debenture redemption reserve is not applicable to the Company.

3. Formula for computation of ratios:
a. Debt = Debt Securities + Lease liabilites

b. Equity / Shareholders Fund / Net worth = Equity Share Capital + Other Equity
c. Debt-equity ratio (%) = Total Debt / Shareholders Fund * 100

d. Total Debts / Total Assets (%) = Total Debt / Total Assets * 100
e. Net profit margin (%) = Profit after Tax / Revenue from operations (net) * 100
f. The Company reports Capital to risk weighted assets ratio ("CRAR") to Reserve Bank of India as per guidelines applicable to Non Banking

Financial Corporations ("NBFC").

*EPS is not annualised for interim periods.
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CHARTERED ACCOUNTANTS

To

The Board of Directors

Nomura Capital (India) Private Limited
11™ Floor, Ceejay House

Plot F, Shivsagar Estate

Dr. Annie Besant Road

Worli, Mumbai — 400018

Certificate on Security cover and compliance with relevant covenants with respect to listed
non-convertible debentures outstanding as at March 31, 2024

1. This certificate is issued in terms of our engagement letter dated September 21, 2023 with
Nomura Capital (India) Private Limited (“the Company”) as statutory auditors, pursuant to the
above and as required by Regulation 54 read with Regulation 56(1)(d) of Securities and
Exchange Board of India (‘SEBI’) (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended, vide circular no. SEBI / HO / MIRSD /
MIRSD_CRADT/COR/P/2022/67 dated May 19, 2022, and regulation 15(1)(t) of the Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended (together
referred to as “the Regulations”) for the purpose of its onward submission to Beacon Trusteeship
Services Limited (“the Debenture Trustee”). The Security cover maintained as at March 31,
2024 (“Annexure A”), and the Statement of security cover and compliance with covenants as at
March 31, 2024 (“Annexure B”) (Annexure B includes Exhibit 1 and 2) have been prepared and
certified by the Management of the Company and stamped by us for identification purpose only.

Management’s Responsibility

2. The preparation of the accompanying Annexure A and B from the audited financial statements
of the Company for the year ended March 31, 2024, and other relevant records and documents
is the responsibility of the Management of the Company, including the preparation and
maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes designing, implementing and maintaining internal control relevant to the
preparation and presentation of the Annexure A and Annexure B, and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

3. The Management is responsible for maintenance of security cover and compliance with all the
covenants of Debenture Trust Deeds for all listed Non-Convertible Debt securities outstanding
as at March 31, 2024; in the manner as may be specified by SEBI and adherence with all other
applicable conditions mentioned in the Regulations in connection with the Annexure A and B.

4. The Management is also responsible for providing all relevant and accurate information to SEBI,
Debenture Trustee and Stock Exchanges.

5. The Management is also responsible for completeness of the information regarding covenants
extracted from the Debenture Trust Deeds as disclosed in Annexure B.
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Auditor’s Responsibility
6. Our responsibility is to provide a reasonable assurance as to whether:

i. the particulars contained in the aforesaid Annexure A with respect to book value of asset
charged against listed debt securities issued by the Company are in agreement with the
audited financial statements as at March 31, 2024, and other relevant records and documents
maintained by the Company and;

ii. the Company has complied with financial covenants / terms of the issue in respect of listed
debt securities of the Company as mentioned in the accompanying Annexure B.

This does not include the evaluation of adherence by the Company with all the applicable
guidelines of the Regulations, Offer documents / Information memorandum and Debenture
Trust deeds.

7. For the purpose of this certificate, we have planned and performed the following procedures to
determine whether anything has come to our attention that causes us to believe that the Company
has not complied with the covenants of the Debenture Trust Deeds including the computation
of security cover:

i.  the particulars contained in the aforesaid Annexure A with respect to book value of asset
charged against listed debt securities issued by the Company are in agreement with the
audited financial statements for the year ended March 31, 2024, and other relevant records
and documents maintained by the Company;

it.  Perform the re-computation of the security coverage ratio;

iii. Obtained from Management a list of applicable covenants (as set out in Annexure B),
extracted from the ‘Covenants’ section of Debenture Trust Deeds. The Management has
confirmed that the covenants listed in the Annexure B are accurately extracted from the
Debenture Trust Deeds for all listed debt securities;

iv. Against each of the applicable covenants obtained the status of compliance as at March
31, 2024 from the Management and traced such covenants to the Debenture Trust Deeds;

v.  Verified the compliance with each of the covenants set out in the Annexure B based on
such procedures as considered necessary in the circumstances including verification of
select samples, where applicable; and

vi. Conducted relevant Management inquiries and obtained necessary representation.

Our verification did not include the evaluation of adherence by the Company with all the
applicable guidelines of the Regulations and Debenture Trust Deeds.

8. We have not performed an audit, the objective of which would be the expression of an opinion
on the financial statements, specified elements, accounts or items thereof, for the purpose of this
certificate. Accordingly, we do not express such an opinion.

9. The audited financial statements for the year ended March 31, 2024, have been audited by us on
which we have issued an unmodified opinion vide our report dated May 16, 2024. Our audit of
these standalone financial statements was conducted in accordance with the Standards on
Auditing specified u/s 143(10) of the Companies Act, 2013. Those Standards require that we
plan and perform the audit to obtain reasonable assurance about whether the standalone financial
statements are free of material misstatements.
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10. We conducted our examination of the Annexure A and B in accordance with the Guidance Note

11

on Reports or Certificates for Special Purposes (the “Guidance Note”) issued by the ICAI and
the Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 in so far
as applicable for the purpose of this Certificate, which includes the concepts of test checks and
materiality. The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.

. We have complied with the relevant applicable requirements of the Standard on Quality Control

(“SQC”) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

12.

Based on our procedures as detailed in paragraph 7 above and according to the information,
explanation and representations provided to us by the Management of the Company, we are of
the opinion that:

i.  the particulars contained in the aforesaid Annexure A with respect to book value of asset
charged against listed debt securities issued by the Company are in agreement with the
audited financial statements as at March 31, 2024, and other relevant records and
documents maintained by the Company; and

ii. the Company has complied with covenants / terms of the issue in respect of listed debt
securities of the Company as mentioned in the accompanying Annexure B.

Restriction on Use

13

. This certificate is addressed to and provided to the Board of Directors of the Company solely

for the purpose of submission to Debenture Trustee in accordance with the Regulations and
should not be used for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this report is shown or
into whose hands it may come without our prior consent in writing.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Reg. No.: 104607W/W 100166

ppe ™ 5

Roshni R. Marfatia

PARTNER
Membership No. 106548
UDIN: 24106548BKCSTU2932

Mumbai: May 16, 2024
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Nomura Capital (India) Private Limited

Registered Office: Telephone +91 22 4037 4037
Ceejay House, Level 11, Plot F, Facsimile  +91 22 4037 4111
Shivsagar Estate, Dr. Annie Besant Road, Woebsite www.nomura.com

Worli, Mumbai - 400 018, India

Annexure B
Statement of security cover and compliance with covenants as on March 31, 2024

Asset cover in respect of listed debt securities of the listed entity under SEBI Circular SEBI /HO/ M
IRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022

This Statement is prepared in accordance with Regulation 15(1)(t) of the Securities and Exchange Board
of India (Debenture Trustees) Regulations, 1993 as amended and to the Securities and Exchange Board of
India ("SEBI") pursuant to Regulation 54 read with Regulation 56(1)(d) of the SEBI (listing Obligations and
Disclosure Requirements) Regulations 2015 as amended vide circular no. SEBI /HO/ M
IRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (together referred to as the "Regulations").

We hereby certify that:

A. Thelisted entity i.e. Nomura Capital (India) Private Limited (‘the Company’) has vide its Board Resolution,
Information Memorandum / Offer Document and under Debenture Trust Deed, issued the listed debt
securities (Non-Convertible Debentures / NCD’s) and the amount outstanding as at March 31, 2024 is
Rs. 6,204.7 million as per Exhibit 1.

B. Assets cover for Secured debt securities
i. The financial information as on March 31, 2024, has been extracted from the audited financial
statements for the year ended March 31, 2024, and other relevant records and documents
maintained by the Company.

ii. The assets of the Company provide coverage of 2.4 times of the interest and principal amount,
which is in accordance with the terms of the issue / debenture trust deed (Calculation as per
“Statement of asset cover as on March 31, 2024”).

C. Compliance of all the covenants in respect of listed debt securities of the listed entity

We confirm that the Company has complied with all the applicable covenants terms of the issue
of the listed debt securities as per Exhibit 2.

For Nomura Capital (India) Private Limited

Akshay Gupta
Director

Place: Mumbai
Date: May 16, 2024

Nomura Capiltal {Indla) Private Uimited
Reglstered in Indla no U67190MH2009FTC194618
A member of the Nomura group of companies,



Exhibit 1:

Outstanding Secured Non- Convertible Debentures (including interest accrued) as at March 31, 2024:

f i S i
Sr. No. ISIN Facllity Mode of Issue Type o Cstanding ecurity Assfets
) Charge Amount* cover required
(X in million) (X in million)
1|INE357L07432 Non-Convertible Debt Securities Private Placement |Pari-Passu 2,112.5 1 2,112.5
2|INE357L.07440 Non-Convertible Debt Securities Private Placement |Pari-Passu 1,038.7 1 1,038.7
3|INE357L07457 Non-Convertible Debt Securities Private Placement |Pari-Passu 1,030.7 1 1,030.7
4]INE357L07465 Non-Convertible Debt Securities Private Placement |Pari-Passu 1,012.8 1 1,012.8
5|INE357L.07473 Non-Convertible Debt Securities Private Placement |Pari-Passu 1,010.0 1 1,010.0
Total 6,204.7 6,204.7

* The outstanding amount as at March 31, 2024 includes principal amount as well as interest accrued.




Exhibit-2

List of applicable covenants as at March 31, 2024:

S. No.

Particulars

Remarks

A

Financial Statements

The Company shall supply to the Debenture Trustee and the Exchange as soon they become available, but in any
event within 60 days after the end of each Financial Year or within such time as may be permitted under the
Applicable Law, the audited annual financial statements of the Company (both consolidated and non-consolidated)
for that Financial Year,

No such event

The Company shall supply to the Debenture Trustee and the Exchange as soon they become available, but in any
event within 45 days from each Quarter End Date, the un-audited (and if available, audited) quarterly financial

Complied

its of the Company (both consolidated and non-consolidated) for that Financial Quarter

Requirements as to Financial Stat :

Each set of financial statements delivered pursuant to Schedule 4 (Covenants and Undertakings) shall be signed by a
director or the partner of the Company as giving a true and fair view of its financial condition and operations as at
the end of and for the period in relation to which those financial statements were drawn up

Complied

The Company shall procure that each set of financial statements delivered pursuant to Schedule 4 is prepared using
GAAP, accounting practices and financial reference periods consistent with those applied in the preparation of the
Original Financial Statements unless, in relation to any set of financial statements, it notifies the Debenture Trustee
that there has been a change in GAAP, the accounting practices or reference periods and its auditors deliver to the
Debenture Trustee a description of any change necessary for those financial statements to reflect the GAAP,
accounting practices and reference periods upon which the Original Financial Statements were prepared. Any
reference in this Deed to those financial statements shall be construed as a reference to those firancial statements as
adjusted to reflect the basis upon which the Original Financial Statements were prepared

Not applicable

Credit Rating

The Company shall obtain a review, at the end of each Financial Year after the Deemed Date of Allotment, of the
credit rating in respect of the Debentures from the Rating Agency within such time as to ensure that the Debentures
are at all times validly rated and upon obtaining such annual credit rating, submit the same to the Debenture Trustee
forthwith

Complied

Information: Mi

Information of any nationalisation of the Company or any written proposal that is communicated to the Company by
any Governmental Authority to effect any nationalisation of the Company

No such event

Promptly upon becoming aware, the details of any claims, litigation, arbitration, investigative or administrative
proceedings which are current, threatened or pending in relation to the Hypothecated Assets which results in or
could reasonably be expected to have a Material Adverse Effect

No such event

Promptly upon receipt, any notice, demand, claim or any other communication received from any Governmental
Authority, in relation to the Hypothecated Assets

No such event

Within § Business Days, if they have notice of any application for winding up or insolvency resolution having been
given or any statutory notice of winding up or insolvency resolution has been given to it or otherwise of any suit or
other similar legal process intended to be filed or initiated against it, or if a receiver is appointed in respect of any
properties or business or undertaking of the Company, information in respect thereof

No such event

Upon such failure, if the Company fails to list the Debentures on the Exchange in accordance with this Deed,
reasons for such failure

No such event

Promptly, information regarding any significant change in the composition of the board of directors of the Company

No such event

Promptly, all relevant information regarding any change in the nature and conduct of its business prior to
undertaking such a change in b

No such event

Promptly upon becoming aware, any information regarding a proposal by a regulatory body to acquire any of the
Hypothecated Assets, or any part of it;

No such event

Any notice, intimation or other communication with respect to breach of any rules, regulations, circulars, guidelines

etc issued by SEBI, any stock exchange or Depository by the Company in connection with the Debentures

No such event

Such certificate and information as required pursuant to the LODR Regulations and the SEBI (Debenture Trustee)
Regulations, 1993; and

Complied

All documents filed by it with any Governmental Authority in connection with this Deed or any other Debenture
Documents

Complied

Books and Records

The Company shall keep proper books of account as required by the Act and therein make true and proper entries of|

all dealings and transactions in relation to the Hypothecated Assets and the business of the Company and keep the
said books of account and all other books, registers and other documents relating to the affairs of the Company at its
registered office

Complied




Exhibit-2
List of applicable covenants as at March 31, 2024:

S. No. Particulars Remarks

Upon the written request of the Debenture Trustee, the Company shall provide the Debenture Trustee and any of its
nominees, representatives, employees, professional advisers (including any auditors, legal counsel, consultants or
technically qualified persons) and contractors with access to and permit them to, at the cost of the Company
b i) examine and inspect the books and records, in each case at reasonable times and upon prior reasonable written|No such request received
notice, provided that the requirement of prior notice will not apply if an Event of Default has occurred; and
ii) discuss the affairs, finances and accounts of the Company with, and be advised as to the same, by the relevanl

officers

F Grievance Redressal

The Company shall promptly and expeditiously attend to and redress the grievances, if any, of the Debenture
B Holders. The Company further undertakes that it shall promptly comply with the suggestions and directions that may No such event
be given in this regard, from time to time, by the Debenture Trustee and shall advise the Debenture Trustee

periodically of the Compliance

G Know Your Cust Checks

The Company shall submit to the Debenture Trustee and the Debenture Holders all information required by the
a Debenture Trustee and the Debenture Holders to complete all “Know Your Customer” checks required by|Complied
Applicable Law

I |GENERAL UNDERTAKINGS

A Authori

The Company shall promptly obtain, comply with and do all that is necessary to maintain in full force and effect,
& and supply certified copies to the Debenture Trustee of, any Authorisation required under Applicable Law, for a No such event
purpose specified in Paragraph 6 (Validity and Admissibility in Evidence) of Schedule 3 (Representations and

Warranties),

B |Compliance with Laws

The Company shall be in compliance with all, and shall not breach any, Applicable Laws, except when such breach

? would not have a Material Adverse Effect Fomplied

b The Company will comply in all respects with the Debenture Regulations and the Listing Agreement in connection Complicd
with the Issue, the Debentures and the Debenture Documents P
The Company shall obtain and maintain an identification number and password with the SEBI Complaints Redress .

c , . i Complied
System in accordance with Applicable Law

8 Use of proceeds from the Issue

a The funds raised pursuant to the Issue shall be utilised by the Company only for the purpose and subject to the Complied
restrictions set out in Clause 4.6 of the Debenture Trust Deed (Use of Proceeds) P

D End Use Certificate

a__ |The Company shall, within 30 days of the Pay In Date, deliver to the Debenture Trustee an End Use Certificate Complied
The Company shall, within 30 days of any utilisation of the funds received from the Issue, deliver to the Debenture ;

b . Complied
Trustee an End Use Certificate

E Rating Letter

a The Company shall ensure that the Debentures and the Company are and continue to be rated by the Rating Agency Complied

until the Final Settlement Date

F Rank

The Company shall ensure that the Deed of Hypothecation creates in favour of the Common Security Trustee for the
a benefit of the Secured Parties, the Security which it is expressed to create with the ranking and priority it is|{Complied
expressed to have

Without limiting sub-paragraph (a) above, the Company shall ensure that the payment obligations of the Company
in connection with the Debentures, under the Debenture Documents shall rank at least pari passu with the claims of]
all their other unsecured and unsubordinated financial creditors, except for obligations mandatorily preferred by law
applying to companies (as applicable) generally

Complied

G Business

The Company shall conduct their business with due diligence and efficiency and in accordance with sound

a Complied
managerial and financial standards and business practices with qualified and experienced management personnel

H  |Change of Control

a__ |The Company shall ensure, that no Change of Control shall occur. until the Final Settlement Date. No such event

1 I 1 Indebted

The Company shall be entitled to issue further debentures, or raise further loans, avail of further deferred payments
and guarantee facilities from time to time for such amounts and from such person, public financial institutions;
banks or any other financial corporations or body corporates as it may deem fit and create charge over its assets to
secure such loans, debentures and facilities. Provided that, at the time of issuing such further debentures, raising
term loans, availing deferred payment credit and / or providing guarantee facilities, the Company shall maintain the
Required Security Cover

Complied




Exhibit-2
List of applicable covenants as at March 31, 2024:

S. No. Particulars Remarks

J CERSAI Filing

The Company shall co-operate with the Common Security Trustee to enable it to make necessary filings in
connection with the creation of Security over the Hypothecated Assets under the Deed of Hypothecation with the
Central Registry of Securitisation Asset Reconstruction and Security Interest of India, within 30 days of the creation
of such Security, unless the Debenture Trustee has agreed to extend the time available for such filings

Complied

K Wilful Defaulters

The Company hereby agrees and undertakes that no such person whose name is appearing in the list of wilful
defaulters published by the RBI or who has been identified as a wilful defaulter by any bank or financial institution
a in accordance with the parameters determined by RBI from time to time, shall be inducted by it or be inducted on|No such event
the board of directors and that in case, such a person is found to be inducted on the board of directors of the

Company, it would take or cause the Company to take expeditious and effective steps for removal of such person

L Further Assurances

Establish and perfect the rights of the Common Security Trustee in and to the Hypothecated Assets and give effect

" Complied
to the Security created pursuant to the Debenture Documents P

Create, perfect, protect and maintain the Security created pursuant to the Debenture Documents and the priority of]|

such Security in full force and effect Eamplics

M |Regulation 56 of the LODR Regulati

The Company shall, in case any Tranche/Series of the Debentures are proposed to be listed on the Exchange, to the
extent required under the debt listing agreement entered into between the Company and the Exchange and SEBI
(Listing Obligations & Disclosure Requirement) Regulation, 2015 submit to the Exchange for dissemination, along
with the quarterly/ annual financial results, a half-yearly communication, containing, inter alia, the following
information, as applicable, as may be amended from time to time: (i)debt- equity ratio of the company; (ii) debt
service coverage ratio; (iii) interest service coverage ratio; (iv) outstanding redeemable preference shares (quantity
and value);

(v) capital redemption reserve/debenture

redemption reserve, as applicable;

(vi) net worth;

(vii) net profit after tax;

(viii) earnings per share;

(ix) current ratio;

(x) long term debt to working capital;

(xi) bad debts to account receivable

ratio;

(xii) current liability ratio;

(xiii) total debts to total assets;

(xiv) debtors tumover,

(xv) inventory tumover,

(xvi) operating margin (%);

(xvii) net profit margin (%); and

(xvill) sector specific equivalent ratios,

as applicable

Complied to extent applicable

The Company shall within 180 days from the end of the financial year, submit a copy of the latest annual report to
the Debenture Trustee and the Debenture Trustee shall be obliged to share the details submitted under this Clause|Not applicable for this quarter
with all other existing Debenture Holders within two working days of their specific request;

The Company shall submit to the Debenture Trustee a copy of all notices, resolutions and circulars relating to any
new issue of non-convertible debt securities (at the same time as they are sent to shareholders/holders of non-
convertible debt securities) and the meetings of holders of non-convertible debt securities (at the same time as they|Complied to extent applicable
are sent to the holders of non-convertible debt securities or advertised in the media including those relating to
proceedings of the meetings)

The Company shall submit to the Debenture Trustee all the intimations regarding any revision in the rating or any
default in timely payment of interest or redemption or both in respect of the non convertible debt securities issued
by the Company or any failure to create charge on the assets and compliance with all covenants of the Issue and all
covenants of the Issue (including side letters. accelerated payment clause, etc.)

No such event

The Company shall also submit to the Debenture Trustee a half-yearly certificate regarding maintenance of 100%
asset or higher cover as per the terms of the Placement Memorandum or the Deed, including compliance with all the
covenants, in respect of listed non-convertible debt securities, by the statutory auditor, along with half yearly
financial results

Complied
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Nomura Capital (India) Private Limited

Registered Office: Telephone +91 22 4037 4037
Ceejay House, Level 11, Plot F, Facsimile  +91 22 4037 4111
Shivsagar Estate, Dr. Annie Besant Road, Waebsite WWW.Nnomura.com

Worli, Mumbai - 400 018, India

Listing & Compliance

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra East, Mumbai 400 051

Dear Sir/Madam,

Subject: Disclosure under Regulation 52(7) and 52(7A) of SEBI (Listing Obligatlons and Disclosure Requirements) Regulations, 2015

Pursuant to Regulation 52(7) and 52(7A) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith the statement of
utilisation of issue proceeds of Non-Convertible Debentures {(“NCD") and the statement of deviation/variation, if any, in use of proceeds of issue of NCDs for the
year ended March 31, 2024, in the format prescribed under SEBI Circular No. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022.

This is for your information and records.
For Nomura Capital (India) Private Limited

Akshay Gupta
Director

Place: Mumbai
Date: May 16, 2024

Nomura Capltal (India) Privaie Limited
Registered In Indla no U67190MH2003FTC 194618
A member of the Nomura group of companies.



Annexure

Statement indication utilisation and deviation/variation in the use of proceeds of issue of listed Non-convertible Debentures

Securities for year ended March 31, 2024
[Regulation 52(7) of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 and SEBI Circular No.

A. Statement of utilization of issue proceeds:
I 81s yes, then
Name of the M?‘_’e . Funfi Type of Date of raising | Amount raised | Funds utilised | Any deviation ISV. g Remarks, if
) ISIN Raising (Public| . e . specify the
issuer y instrument funds (In X million) | (in X million) (Yes/No) any
issues/ Private purpose of for
1 2 3 4 5 6 7 8 9 10
INE357L07432 Private | obentures  |tuly 24, 2023 2,000.0 2,000.0 No Not Applicable
Placement
INE357L07440 Private  entures [0 13 1,000.0 1,000.0 No - Not Applicable
Nomura Placgment 2023
Capital (India) INE357L07457 vovate A entures Lo < 1,000.0 1,000.0 No 5 Not Applicable
Private Limited Elagament £
INE357L07465 Private | ebentures || coruany 6 1,000.0 1,000.0 No - Not Applicable
Placement 2024
INE357L07473 Private | opentures | coruary 20, 1,000.0 1,000.0 No - Not Applicable
Placement 2024
B. Statement of deviation/ variation in use of issue pr d
Particulars Remarks Remarks Remarks Remarks Remarks
Nomura Nomura Nomura Nomura Nomura

Name of Listed entity

Capital {India)
Private Limited

Capital (India)
Private Limited

Capital (India})
Private Limited

Capital {India)
Private Limited

Capital {india)
Private Limited

- Private Private Private Private Private
Mode of Fund raising
Placement Placement Placement Placement Placement
Non- Non- Non- Non- Non-
Type of instrument Convertible  [Convertible  |Convertible Convertible Convertible
Debentures Debentures Debentures Debentures Debentures
- October 13 November 21, |February 6 February 20
D £ r 3 , , A
ate of raising funds July 24,2023 |, 2023 2024 2024
R INR 2,000 INR 1,000 INR 1,000 INR 1,000 INR 1,000
Amount raised - L . . m
million million million million million
March 31 March 31, March 31, March 31, March 31
rt filed for year ended ' ' ' ) '
Report filed for year ende 2004 2024 2024 2024 2024
Is there a deviation/variation in use of funds raised? No No No No No

)




Whether any approval is required to vary the objects of the issue stated in the

prospectus / offer document? Not Applicable [Not Applicable |Not Applicable [Not Applicable [Not Applicable

If yes, details of the approval so required? Not Applicable |Not Applicable |Not Applicable |Not Applicable |Not Applicable
Date of approval Not Applicable [Not Applicable |Not Applicable [Not Applicable [Not Applicable
Explanation for the deviation /variation Not Applicable |Not Applicable |Not Applicable [Not Applicable |Not Applicable
Comments of audit committee after review Not Applicable |Not Applicable [Not Applicable [Not Applicable |Not Applicable
Comments of Auditors, if any Not Applicable |Not Applicable [Not Applicable [Not Applicable |[Not Applicable

Objects for which funds have been raised and where there has been a

deviation/variation, in the following table: Not Applicable |Not Applicable [Not Applicable [Not Applicable |[Not Applicable

- . Modified Orlgln.al MOdI.ﬂEd, Funds utilised Ar.no.unt & .| Remarks, if
ISIN Original object object, if any allocation allocation, if (In T million) deviation/vari .
' {In X million) any ation for the

General

INE357L07432 Corporate [Not Applicable 2,000.0 | Not Applicable 2,000.0| NiLand 0% |Not Applicable
Purposes
General

INE357L07440 Corporate |Not Applicable 1,000.0 | Not Applicable 1,000.0| NiLand 0% |Not Applicable
Purposes
General

INE357L07457 Corporate |Not Applicable 1,000.0 | Not Applicable 1,000.0| NiLand 0% |[Not Applicable
Purposes
General

INE357L07465 Corporate |Not Applicable 1,000.0 | Not Applicable 1,000.0| NiLand 0% [Not Applicable
Purposes
General

INE357L07473 | Corporate |Not Applicable 1,000.0 | Not Applicable 1,000.0| NiLand 0% |NotApplicable
Purposes

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For Nomura Capital (India) Private Limited

Name of Signatory: AkshayGupta
Designation: Director
Date: May 16, 2024




