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To,         Date: 29 May, 2025 
National Stock Exchange of India Ltd.,  
Exchange Plaza, C-1 Block G,  
Bandra Kurla Complex Bandra [E], Mumbai – 400051. 
 
Subject: Outcome of Board Meeting under Regulation 51 (2) and 52 read with Part B of 

Schedule III and Regulation 54 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”)  

 
Dear Sir / Ma’am, 
 
Pursuant to the provisions of Regulation 51(2) and 52 read along with Part B of Schedule III of 
Listing Regulations, we wish to inform you that the Board of Directors of the Company at their 
meeting held today i.e., Thursday, May 29, 2025, at the registered office of the company situated at 
CEEJAY HOUSE, Plot F, Shivsagar Estate Dr. Annie Besant Road, Worli, Mumbai 400018 has inter-
alia approved the below mentioned: 
 
1. Considered and approved the audited financial results along with the Audit Report of the 

Statutory Auditors of the company for the quarter and year ended March 31, 2025. 
 

Pursuant to Regulation 52 of the Listing Regulations, please find enclosed the Audited Financial 
Results and Audit Report for the quarter and year ended March 31, 2025, thereon, along with the 
line items to be disclosed while submission of financial results forming part of the Notes to the 
enclosed Financial Results.  
 
Declaration of unmodified opinion: Pursuant to Regulation 52(3)(a) of Listing Regulations, we 
do hereby declare that the Statutory Auditor of the Company M/s. Kalyaniwalla & Mistry LLP 
Chartered Accountants (ICAI Firm Registration No. 104607W/W100166) have issued unmodified 
opinion and non-qualified Audit Report with Audited Financial Results of the Company for the quarter 
and year ended March 31, 2025.  
 
Further, statement of assets and liabilities and statement of cash flow is also forming part of the 
financial results pursuant to the provisions of Regulation 52 (2A) of Listing Regulations.  
 
As per Regulation 54 of the Listing Regulations, the Security Cover Certificate with respect to extent 
and nature of security created and maintained for the Non- Convertible Debentures is also annexed 
herewith as “Annexure A”. 
 
Further, disclosure pursuant to Regulation 52(7) and 52(7A) of the Listing Regulations and Circular(s) 
issued by SEBI, regarding a statement indicating the utilization of issue proceeds of non-convertible 
Debentures and statement indicating deviation and variation is also annexed herewith as “Annexure 
B”. 
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Nomura Capital (India) Private Limited 
Registered in India no. U67190MH2009FTC194618.   
A member of the Nomura group of companies 
Email: indiacorporatesecretarial1@nomura.com  

The meeting commenced at 1508 hrs (IST)  and concluded at 1711 hrs (IST) 

Request you to take note of the same. 

Thanking you, 

Yours Faithfully, 
 
For Nomura Capital (India) Private Limited 

 
 
 
 

Aritree Chaudhuri 
Company Secretary 
Membership Number - A43847 
Address: Ceejay House, 11th Level, Plot F, 
Shivsagar Estate, Dr. Annie Besant Road,  
Worli, Mumbai – 400018 
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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 quarter and year ended March 31, 2025 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: 
i. are presented in accordance with the requirements of Regulation 52 of the Listing 

Regulations in this regard; and 
 

ii. 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, 2025. 

 
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. 
 
Management Responsibility for the Financial Results 
These quarterly and annual 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 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 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 Matter 

  
The figures for the quarter ended March 31, 2025, as reported in the 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 the above matter. 
 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration No. 104607W/W100166  
 
 
 
 
Roshni R. Marfatia 
Partner 
M. No.: 106548 
UDIN: 25106548BMKSPG8481 
 
Mumbai. May 29, 2025. 
 



In ₹ million

March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024

 (Refer Note 9)  (Unaudited)  (Refer Note 10)  (Audited)  (Audited) 

Revenue from operations
Interest income 500.5                            501.6                            437.5                            2,007.9                        1,259.8                        
Net gain on fair value changes -                                77.3                              42.7                              -                                77.0                              
Total Revenue from Operations 500.5                            578.9                            480.2                            2,007.9                        1,336.8                        
Other income -                                1.5                                -                                7.8                                1.3                                
Total Income 500.5                            580.4                            480.2                            2,015.7                        1,338.1                        

Expenses
Finance costs 196.9                            201.3                            118.2                            730.7                            237.8                            
Fees and commission expense 0.7                                0.5                                0.6                                2.8                                2.0                                
Net loss on fair value changes 162.6                            -                                -                                1.8                                -                                
Impairment on financial instruments (Net) 36.4                              (65.0)                             7.5                                (60.3)                             108.5                            
Employee benefits expenses 52.5                              36.0                              24.1                              155.0                            62.8                              
Depreciation and amortisation 2.1                                2.2                                2.2                                8.4                                8.4                                
Other expenses 74.0                              33.9                              28.4                              155.2                            93.7                              
Total expenses 525.2                            208.9                            181.0                            993.6                            513.2                            
Profit/(Loss) before Tax (24.7)                             371.5                            299.2                            1,022.1                        824.9                            

Tax Expense:
Current Tax 50.3                              63.1                              64.1                              274.3                            212.5                            
Deferred Tax (55.7)                             31.4                              11.4                              (11.3)                             (2.2)                               

Total Tax Expense (5.4)                               94.5                              75.5                              263.0                            210.3                            
Profit/(Loss) after Tax (19.3)                             277.0                            223.7                            759.1                            614.6                            

Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss
(a) Remeasurements gain of the defined benefit plans (0.3)                               -                                0.2                                (0.3)                               0.2                                
(b) Income tax relating to items that will not be reclassified to profit or 
loss 0.1                                -                                (0.1)                               0.1                                (0.1)                               
Other comprehensive income/(loss) (0.2)                               -                                0.1                                (0.2)                               0.1                                
Total comprehensive income/(loss) (19.5)                             277.0                            223.8                            758.9                            614.7                            

Earnings per equity share # (Face Value ₹10/- per share)
Basic (₹)                              (0.15)                                2.13                                1.72                                5.84                                4.73 
Diluted (₹)                              (0.15)                                2.13                                1.72                                5.84                                4.73 
#EPS is not annualised for interim periods.

 Quarter Ended 

 Particulars 

NOMURA CAPITAL (INDIA) PRIVATE LIMITED
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400018

CIN: U67190MH2009FTC194618
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

 Year Ended 



In ₹ million
As at 

March 31, 2025
As at 

March 31, 2024
(Audited) (Audited)

1.
a. 95.8                                                        131.8                                                      
b. Loans 6,989.9                                                  1,947.3                                                  
c. Investments 11,795.3                                                12,491.6                                                
d. Other financial assets 253.7                                                      201.6                                                      

2.
a. Current tax assets (net) 93.3                                                        50.8                                                        
b. Deferred tax assets (net) 66.7                                                        55.4                                                        
c. Property, plant and equipment 0.3                                                          0.5                                                          
d. Right of use asset 25.3                                                        33.1                                                        
e. Other intangible assets 0.0* 0.1                                                          
f. Other non-financial assets 1.7                                                          7.3                                                          

TOTAL 19,322.0                                                14,919.5                                                

1.
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 9,750.1                                                  6,199.1                                                  
c. Lease liabilities 34.1                                                        42.0                                                        
d. Other financial liabilities 106.8                                                      30.8                                                        

2.
a. Provisions 17.7                                                        10.3                                                        
b. Other non-financial liabilities 7.2                                                          2.9                                                          

9,915.9                                                  6,285.1                                                  

a. Equity share capital 1,300.0                                                  1,300.0                                                  
b. Other equity 8,106.1                                                  7,334.4                                                  

9,406.1                                                  8,634.4                                                  

TOTAL 19,322.0                                                14,919.5                                                

*Below rounding off norms adopted by the Company.

Equity

Cash and cash equivalents

Non-financial assets

Liabilities and Equity
Liabilities

Financial liabilities

Non financial liabilities

NOMURA CAPITAL (INDIA) PRIVATE LIMITED

STATEMENT OF ASSETS AND LIABILITIES

Assets
Financial assets

Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400018
CIN: U67190MH2009FTC194618



In ₹ million
March 31, 2025 March 31, 2024

In ₹ million In ₹ million
(Audited) (Audited)

Cash flow from operating activities
Net profit before taxation 1,022.1                                      824.9                                         
Adjustments for:
Depreciation and amortisation 8.4                                              8.4                                              
Provision on good and service tax receivable (0.5)                                             7.0                                              
Finance cost (on debt securities & lease liabilities) 730.7                                         237.8                                         
Finance Cost paid on Debt Securities (509.5)                                        -                                              
Unrealised gains on investments 60.7                                            (93.8)                                          
Impairment on financial instruments (measured at amortised cost) (60.3)                                          108.5                                         
Stock Appreciation Rights 12.8                                            -                                              
Operating profit before working capital changes 1,264.4                                      1,092.8                                      

Changes in  working capital :
Decrease/(Increase) in investments 734.7                                         (4,145.3)                                     
(Increase) in loans (5,081.5)                                     (1,982.1)                                     
(Increase) in other financial assets (52.2)                                          (68.9)                                          
Decrease/(Increase) in other non-financial assets 6.1                                              (13.8)                                          
Increase in other financial liabilities 75.9                                            10.2                                            
Increase in provisions 7.4                                              1.1                                              
Increase in other non-financial liabilities 4.3                                              0.7                                              
Cash used for operations (3,040.9)                                     (5,105.3)                                     
Payment of taxes (net of refunds) (316.8)                                        (227.7)                                        
Net cash outflow from operating activities (A) (3,357.7)                                     (5,333.0)                                     

Cash flow from investing activities
Purchase of property, plant and equipment (0.3)                                             0.0*
Net cash outflow from investing activities (B) (0.3)                                             -                                              

Cash flow from financing activities
Principal element of lease payment (10.8)                                          (10.8)                                          
Proceeds from issue of debt securities - Non convertible debentures 3,351.7                                      5,993.0                                      
(Repayments) / Proceeds from issue of debt securities - commercial paper (Net) (18.9)                                          (522.6)                                        
Net cash inflow from financing activities (C) 3,322.0                                      5,459.6                                      

Net (decrease)/ increase in cash and cash equivalents (A + B + C) (36.0)                                          126.7                                         
Cash and cash equivalents at the beginning of the year 131.8                                         5.1                                              
Cash and cash equivalents at the end of the year 95.8                                            131.8                                         

Cash and cash equivalents comprises of:
Balances in Bank 95.8                                            131.8                                         

*Below rounding off norms adopted by the Company.

CIN: U67190MH2009FTC194618
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400018

NOMURA CAPITAL (INDIA) PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025



Notes:
1

2

3

4

5

6

7

8

Nil
Nil
Nil
Nil
Nil
Nil

9

10

11

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

Saurabh Banglani
Director
Place: Mumbai
Date: May 29, 2025

The Company does not have a subsidiary, associate or a joint venture as at March 31, 2025.

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,
2025 is attached as Annexure 1.

There has been no change to material accounting policies during the quarter and year ended March 31, 2025 as compared to those followed for the year ended March
31, 2024.

The above results for the quarter and year ended March 31, 2025, 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.

The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meeting held on May 29, 2025. These
results have been subjected to audit by the Statutory Auditors and they have issued an unmodified opinion thereon.

As required under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), security coverage available, as on March
31, 2025, in case of secured non-convertible debentures issued by the Company is 2.0 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. 

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.

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.

Details of loans transferred / acquired during the quarter ended March 31, 2025 under the RBI Master Direction on Transfer of Loan Exposures dated September 24, 2021
are given below:
(i) (a) Details of loans not in default acquired as given below. These are entirely through assignment:

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 management figures
for the nine months ended December 31, 2023, which was subject to limited review.

The figures for the quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of the full financial year and the figures for the nine
months ended December 31, 2024, which was subject to limited review.

    (b) The company has not transferred any loans.

(ii) (a) The Company has not transferred any Special Mention Account (SMA).
      (b) The Company has not transferred any non-performing assets (NPAs).

Retention of beneficial economic interest by the originator
Tangible security coverage
Rating-wise distribution of rated loan

Particulars
Aggregate amount of loan acquired (In ₹ million)
Weighted average residual maturity (in months)
Weighted average holding period by originator (in months)



Annexure 1
Disclosure in compliance with Regulation 52 (4) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015.
Key Financial Ratios

March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024

Debt Equity Ratio 104.02% 103.64% 72.28% 104.02% 72.28%
Net worth (In ₹ million) 9,339.4                9,410.9                         8,578.9                9,339.4                8,578.9                
Total debt to Total Assets ratio 50.64% 50.64% 41.83% 50.64% 41.83%
Net Profit Margin -5.71% 47.85% 46.58% 37.84% 45.98%
Capital to Risk Weighted Assets Ratio (CRAR) 51.23% 50.96% 61.24% 51.23% 61.24%
Earning per equity shares#

Basic (₹) (0.1)                       2.13 1.72 5.84 4.73
Diluted (₹) (0.1)                       2.13 1.72 5.84 4.73
Net Profit after tax (In ₹ million) (19.3)                     277.0 223.7 759.1 614.6

Foot notes for the above ratios:

#EPS is not annualised for interim periods.

a. Debt = Debt Securities + Lease liabilites

Particulars
Quarter ended

2. Debenture redemption reserve is not applicable to the Company.
3. Formula for computation of 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, Operating Margin ratio and Inventory turnover ratio.

 Year Ended 

b. Equity / Shareholders Fund / Net worth = Equity Share Capital + Other Equity - Deferred Tax Asset - Intangible Assets 
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 of loss on fair value changes) * 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").



NOMURA CAPITAL (INDIA) PRIVATE LIMITED
Related Party Transaction Disclosure for the year ended March 31,2025 under Regulation 23(9) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Sl No

Relationship of the 
counterparty with 
the listed entity or 
subsidiary

Type of Related Party transaction

Value of 
related 
party 
transaction 
as approved 
by the audit 
committee

Value of 
transaction 
during the 
reporting 
period

Name PAN Name PAN
Opening 
Balance

Closing 
Balance

Nature of indebtness 
(loan/issuance of 
debt/any other, etc.)

Cost Tenure

Nature (loan/ 
advance/ 
lntercorprate 
deposit/
Investment)

Interest 
Rate (%)

Tenure
Secured/
Unsecure
d

Purpose 
for which 
the funds 
will be 
utilised 
by the 
ultimate 
receipient 
 of funds 
(end 
usage)

Support cost recharge (Expense)
52.0* (5.6)           (7.2)           

Other expenditure 0.8* (0.3)           (0.9)           

2 Nomura Capital (India) Private Limited AADCN0596Q
Nomura Services India Private 
Limited

AABCL1776G Fellow Subsidiary Legal and professional fees
50.0          15.2* (1.4)           (1.2)           

3 Nomura Capital (India) Private Limited AADCN0596Q
Nomura Structured Finance 
Services Private Limited

AABCL4233E Fellow Subsidiary Legal and professional fees
30.0          7.3* (0.6)           (0.4)           

4 Nomura Capital (India) Private Limited AADCN0596Q Nomura Singapore Limited AADCN2750N Fellow Subsidiary Purchase of securities
50,000.0    316.4        -            -            

5 Nomura Capital (India) Private Limited AADCN0596Q
Nomura Fixed Income 
Securities Private Limited

AABCL2833J Fellow Subsidiary Purchase of securities
20,000.0    819.3        -            -            

6 Nomura Capital (India) Private Limited AADCN0596Q Nomura International PLC Not Applicable Fellow Subsidiary Market Data Expenditure
50.0          0.1* 0.0** (0.1)           

7 Nomura Capital (India) Private Limited AADCN0596Q
Nomura Investments 
(Singapore) Pte. Limited

Not Applicable Fellow Subsidiary Purchase of securities
50,000.0    1,329.3     -            -            

8 Nomura Capital (India) Private Limited AADCN0596Q Nomura Asia Limited Not Applicable Fellow Subsidiary IT Cost Allocation
25.3          25.3          -            (25.3)         

Short term employee benefits 66.7          12.0          39.8          
Post employment benefits 0.8            0.0** 0.1            
Short term employee benefits 6.6            0.3            1.0            
Post employment benefits 0.5            0.0** 0.0**

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

50.0          

9 Nomura Capital (India) Private Limited AADCN0596Q Key management personnel Not Applicable
Directors

120.0        
Others

1 Nomura Capital (India) Private Limited AADCN0596Q
Nomura Financial Advisory & 
Securities (India) Private Limited

AACCN4925G Fellow Subsidiary

In ₹ million

Details of the party (listed entity/subsidiary) entering into the 
transaction

Details of the counterparty
In case monies are due to 
either party as a result of 
the transaction

In case any   flnancial Indebtedness is 
Incurred to make or give loans , 
lntercorporate     deposits,
advances or Investments

Details of the loans, inter-corporate deposits, advances or 
Investments



 

 

 

To  

The Board of Directors  

Nomura Capital (India) Private Limited  

11th 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, 2025 

 

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, 2025 (“Annexure A”), and the Statement of security 

cover and compliance with covenants as at March 31, 2025 (“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 ended March 31, 2025, 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, 2025; 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. 

 



 

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, 2025, 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. 

   

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, 2025, and other relevant records 

and documents maintained by the Company; 

ii. 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, 

2025 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, 2025, have been audited by us on 

which we have issued an unmodified conclusion vide our report dated May 29, 2025. Our audit of 

these standalone financial statements was conducted in accordance with the Standards on Auditing 

specified u/ 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 misstatement. 

 

10. We conducted our examination of the Annexure A and B in accordance with the Guidance Note 

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.  

 

11. 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. 



 

 

Conclusion 

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 for the year ended March 31, 2025, 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/W100166 

 

 

 

Roshni R. Marfatia 

PARTNER 

Membership No. 106548 

UDIN: 25106548BMKSPI9860 

 

Mumbai: May 29, 2025 
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