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 Ref. No. AKAR/2026-27/SEC/228

NOTICE OF 10  TH   ANNUAL GENERAL MEETING  

NOTICE IS HEREBY GIVEN THAT THE 10TH ANNUAL GENERAL MEETING OF THE MEMBERS OF 

AKARA CAPITAL ADVISORS PRIVATE LIMITED WILL BE HELD ON WEDNESDAY, 5TH DAY OF 

AUGUST 2026 AT 05:30 P.M. AT THE CORPORATE OFFICE OF THE COMPANY SITUATED AT 18TH 

FLOOR, MAGNUM GLOBAL PARK, GOLF COURSE EXTENSION ROAD, SECTOR-58, GURGAON, 

HARYANA – 122011 TO TRANSACT THE FOLLOWING BUSINESSES:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements containing the Balance Sheet as at 31st 

March 2026 and the Profit and Loss Account for the financial year ended 31st March 2026 along with Notes 
& Schedules appended thereto together with the Board’s Report and the Auditors’ Report thereon of the 
Company for Financial Year ended on 31st March, 2026:

To consider and if thought fit, to pass with or without modification (s), the following resolution as an  Ordinary 

Resolution:

“RESOLVED THAT pursuant to the provisions of Section 134 of the Companies Act 2013, the Audited Financial  

Statements of the Company for the financial year ended 31st March, 2026 including Audited Balance Sheet as at 31st 

March, 2026 and the Statement of Profit and Loss & Cash Flow for the year ended on that date and the Reports of the 

Board of Directors and Auditors thereon laid before this meeting, be and are hereby considered and adopted.”

2. To consider and approve the appointment of M/S V.P Batra and Co., Chartered Accountants as Statutory 

Auditor of the Company:

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an Ordinary 

Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and all other applicable provisions, if any, 

of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, and other applicable statutory 

provisions (including any statutory modification(s), amendment(s) or re-enactment(s) thereof for the time being in  

force), the applicable guidelines and directions issued by the Reserve Bank of India relating to the appointment of  

Statutory Auditors of NBFCs, and based on the recommendation of the Audit Committee and approval of the Board 

of Directors of the Company, the consent of the members be and is hereby accorded to the appointment of M/s. V P 

Batra & Co., Chartered Accountants (Firm Registration No. 002095N) as the Statutory Auditors of the Company, to 

hold office for a term of  three consecutive years, commencing from the conclusion of the ensuing  10th Annual 

General Meeting until the conclusion of the 13th Annual General Meeting of the Company to be held in the year 

2029 at such remuneration, reimbursement of out-of-pocket expenses and applicable taxes, as may be recommended  

by the Audit Committee and mutually agreed between the Board of Directors and the Statutory Auditors.”

“RESOLVED FURTHER THAT any Director of the Company be and is hereby authorised to issue the letter of 

appointment, file the necessary e-forms and returns with the Registrar of Companies, and to do all such acts, deeds,  

matters and things as may be necessary or expedient to give effect to this resolution
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SPECIAL BUSINESS:

3. To Approve the Limit for Issuance/Re-issuance of Non-Convertible Debentures upto INR 2000 Crores.

To  consider  and,  if  thought  fit,  to  pass  with  or  without  modification(s),  the  following  resolution  as  Special  

Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 42, 71, and other applicable provisions, if any, of the  

Companies Act, 2013 (the “Act”), read with Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 

2014 and the Companies (Share Capital and Debentures) Rules, 2014 (including any statutory modification(s) or re-

enactment(s)  thereof for  the time being in force),  and applicable regulations of  SEBI (Listing Obligations and  

Disclosure Requirements) Regulations, 2015 and all other applicable laws, rules, regulations, directions, guidelines, 

circulars and notifications issued by the Reserve Bank of India ("RBI") and Securities and Exchange Board of India  

(“SEBI”) in this regard, and in supersession of the special resolution passed by the Members at the Annual General 

Meeting held on 30th September 2025, the consent and approval of the Members of the Company be and is hereby  

accorded to the Board of Directors of the Company (the ‘Board’) to issue, and to make offer(s) and/or invitation(s) to 

eligible persons to subscribe to,  non-convertible debentures (a) listed or unlisted, (b) senior secured, (c) senior  

unsecured,  (d)  unsecured,  (e)  subordinated,  (f)  any  others  (as  may  be  determined))  (including  market  linked 

debentures) ("NCDs"), for the issuance and/or re-issuance of Non-Convertible Debentures ("NCDs"), in one or more 

series or tranches, on a private placement basis, provided that the aggregate outstanding principal amount of such  

NCDs at any time during the period shall not exceed INR 2000 Crores (Rupees Two Thousand Crore Only).

RESOLVED FURTHER THAT the Board of Directors of the Company (including MOCB Committee thereof), be 

and is hereby authorized to do all such acts, deeds and things and give such directions as may be deemed necessary  

or expedient to give effect to the above Resolution, including determining the terms and conditions of the Debentures 

(including without limitation, interest, repayment, security or otherwise) as it may think fit of such NCDs.

RESOLVED FURTHER THAT any Director or the Company Secretary & Compliance Officer of the Company be 

and is hereby severally authorized to issue the certified true copies of this resolution to the concerned authorities, as 

and when required.”

By order of the Board of Directors 

For AKARA CAPITAL ADVISORS PRIVATE LIMITED

Sd/-            

Simarjeet Singh 

Company Secretary & Compliance Officer

Date: 5th August, 2026

Place: Gurgaon, Haryana
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NOTES:

1. Members are requested to fill the enclosed Attendance Slip and deposit the same at the entrance of the 

meeting hall.

2. Members are requested to inform the Company immediately, any change of address.

3. Corporate Members intending to send their authorized representatives are requested to send a duly certified  

copy of the Board Resolution authorizing their representative(s) to attend and vote at the ensuing Annual  

General Meeting at least forty-eight hours before the meeting.

4. The route map to the venue of the Meeting is annexed with the notice and forms an integral part of the 

notice.

5. Register of Directors and Key Managerial Personnel and their shareholding, maintained u/s. 170 of the 

Companies Act, 2013 will be available for inspection by the members at the AGM.

6. The Register of Contracts or arrangements in which the Directors are interested, maintained u/s.189 of the 

Companies Act, 2013, will be available for inspection by the Members at the AGM.

7. All documents referred to in the notice shall be open for inspection at the Corporate office of the company  

on all working days, between 10.00 A.M. and 5.00 P.M. upto the date of the Meeting.

8. The Explanatory statement pursuant to provisions of Section 102 of the Companies Act, 2013(“Act”), as  

amended, read with the rules made thereunder, the Secretarial Standard on General Meetings (‘SS-2’) issued 

by the Institute of Company Secretaries of India, setting out the material facts in respect of the special 

business as stated under Item No. 3, is annexed hereto and forms part of this Notice.

9. A copy of Audited Financial Statements of the Company for the Financial Year ended on March 31, 2026  

together with the Board’s report and Auditor’s report thereon is enclosed herewith

10. The Notice of 10th AGM and Audited Financial Statements of the Company for the Financial Year ended on 

March 31, 2026 together with the Board’s report and Auditor’s report thereon and other documents attached 

thereto shall be sent only by e-mail to the members, debenture trustees and to all the persons entitled to 

receive the same at their e-mail ids registered with the Company/ Depository Participant, unless the member 

has specifically requested for a hard copy of the Annual Report. The same has also been uploaded on the  

website of the Company with the link: https://www.akaracap.com/investor-relations 

https://www.akaracap.com/investor-relations
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Akara Capital Advisors Private Limited

CIN: U74110DL2016PTC290970
Registered Office: 60, Second Floor, Arjun Nagar, Kotla Mubarakpur, New Delhi – 110003

Corporate Office: 18th Floor, Magnum Global Park, Golf Course Ext Rd, Sector 58, Gurgaon,

Haryana - 122011

ATTENDANCE SLIP

Please complete this attendance slips and hand it over at the entrance of the venue.

Full name of the Shareholder in Block Letters:______________________________

Folio No/Demat Account Number (DPID & CLID). :_________________

No. of Shares held :____________________________

I hereby record my presence at the 10 th Annual General Meeting of the Company to be held on Monday, 31 st August, 

2026 at 05:30 P.M. at the Corporate office of the Company at 18th Floor, Magnum Global Park, Golf Course Ext Rd, 

Sector 58, Gurgaon, Haryana - 122011

Signature of the Shareholder· __________________________

Note: Only Shareholders of the Company or their Proxies will be allowed to attend the Meeting.

----------------------------------------CUT HERE-----------------------------------------------------
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ROUTE MAP TO THE VENUE OF AGM:

With reference to Secretarial Standard on General Meetings (“SS-2”) issued by the Institute of Company Secretaries 

of India for the convenience of recipients of notice, the complete particulars of the venue of the meeting including  

route map are as given under:

AKARA CAPITAL ADVISORS PRIVATE LIMITED

Venue of the Meeting: 18TH FLOOR, MAGNUM GLOBAL PARK, GOLF COURSE EXTENSION ROAD, 

SECTOR-58, GURGAON, HARYANA – 122011

By order of the Board of Directors 

For AKARA CAPITAL ADVISORS PRIVATE LIMITED

Sd/-                 

Simarjeet Singh 

Company Secretary & Compliance Officer

M. No. F11779

Date: 5th August, 2026

Place: Gurgaon, Haryana
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EXPLANATORY STATEMENT

(Pursuant to Section 102 (1) of the Companies Act, 2013)

ITEM NO. 3

Section 42 of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment of Securities) 

Rules, 2014 ("Prospectus and Allotment Rules") deals with private placement of securities by a company. Rule 14(1) 

of the Prospectus and Allotment Rules prescribes that in case of an offer or invitation to subscribe to securities, the 

Company shall obtain approval of its shareholders/members ("Members") by means of a special resolution. Rule 14(1) 

of the Prospectus and Allotment Rules further prescribes that in case of the issue of non-convertible debentures 

("NCDs") exceeding the limits prescribed therein, it shall be sufficient to obtain such approval for all the offers or  

invitations for such NCDs issued from the date of passing of the aforementioned special resolution. 

In order to augment resources for onward-lending by the Company, repayment/refinance of existing debt, working 

capital  requirement,  purchase  of  assets,  investments,  general  corporate  purposes  etc.  the  Company  may  invite 

subscription for  non-convertible debentures ((a)  listed or  unlisted,  (b)  senior  secured,  (c)  senior  unsecured,  (d)  

unsecured, (e) subordinated, (f) any others (as may be determined)) (including market linked debentures) to be issued 

by the Company, in one or more series/tranches on private placement basis. The NCDs proposed to be issued, may be 

issued either at par or at premium or at a discount to face value and the issue price (including premium, if any) shall  

be decided by the board of directors of the Company ("Board") on the basis of various factors including the interest  

rate/effective yield determined, based on market conditions prevailing at the time of the issue(s).

Pursuant to Rule 14(1) of the Prospectus and Allotment Rules, the following disclosures are being made by the  

Company to the Members:

PARTICULARS OF THE OFFER 

INCLUDING DATE OF PASSING 

BOARD RESOLUTION 

Rule 14(1) of the Prospectus and Allotment Rules prescribes that where 

the amount to be raised through offer or invitation of NCDs (as defined 

above) exceeds the limit prescribed, it shall be sufficient if the company 

passes a special resolution for all the offers or invitations for such NCDs 

during the year. 

In  view  of  this,  pursuant  to  this  resolution  under  Section  42  of  the 

Companies Act, 2013, the specific terms of each offer/issue of NCDs 

(whether  secured/unsecured/subordinated/senior,  rated/unrated, 

listed/unlisted, redeemable (including market linked debentures) NCDs) 

shall be decided from time to time, from the date of the aforementioned 

resolution. In line with Rule 14(1) of the Prospectus and Allotment Rules, 

the date of the relevant board resolution shall be mentioned/disclosed in 

the private placement offer and application letter for each offer/issue of 

NCDs.

KINDS  OF  SECURITIES 

OFFERED AND THE PRICE AT 

WHICH  THE  SECURITY  IS 

BEING OFFERED

Listed or Unlisted Non-convertible debt securities/NCDs. 

The NCDs will  be offered/issued either  at  par or  at  premium or at  a 

discount  to  face value,  which will  be decided by the Board for  each 

specific issue, on the basis of the interest rate/effective yield determined,  

based on market conditions prevailing at the time of the respective issue.

BASIS OR JUSTIFICATION FOR 

THE  PRICE  (INCLUDING 

Not  applicable,  as  the  securities  proposed  to  be  issued  (in  multiple 

issues/tranches) are non-convertible debt instruments which will be issued 
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PREMIUM, IF ANY) AT WHICH 

THE OFFER OR INVITATION IS 

BEING MADE

either at par or at premium or at a discount to face value in accordance 

with terms to be decided by the Board, in discussions with the relevant 

investor(s).

NAME  AND  ADDRESS  OF 

VALUER  WHO  PERFORMED 

VALUATION

Not  applicable  as  the  securities  proposed  to  be  issued  (in  multiple 

issues/tranches) are non-convertible debt instruments. 

AMOUNT  WHICH  THE 

COMPANY INTENDS TO RAISE 

BY WAY OF SECURITIES

The specific terms of each offer/issue of NCDs shall be decided from time 

to time, from the date of the aforementioned resolution, provided that the 

amounts of all such NCDs at any time issued from the date of passing of 

the  aforementioned  shareholders  resolution  shall  not  exceed  the  limit 

specified in the resolution under Section 42 of the Companies Act, 2013. 

MATERIAL  TERMS  OF 

RAISING  OF  SECURITIES, 

PROPOSED  TIME  SCHEDULE, 

PURPOSES  OR  OBJECTS  OF 

OFFER, CONTRIBUTION BEING 

MADE  BY  THE  PROMOTERS 

OR  DIRECTORS  EITHER  AS 

PART  OF  THE  OFFER  OR 

SEPARATELY  IN 

FURTHERANCE  OF  OBJECTS; 

PRINCIPLE TERMS OF ASSETS 

CHARGED AS SECURITIES

The specific terms of each offer/issue of NCDs shall be decided from time 

to time, from the date of the aforementioned resolution, in discussions 

with the respective investor(s). These disclosures will be specifically made 

in each private placement offer and application letter for each offer/issue.

 

Accordingly, consent of the Members is sought in connection with the aforesaid issue of NCDs and they are requested 

to authorize the Board to apply to the stock exchange for the in-principal approval and to issue such NCDs during the 

year on private placement basis up to INR 2000 Crores (Indian Rupees Two Thousand Crores Only) as stipulated 

above, in one or more tranches in supersession to the previous member’s resolution passed on 30th September, 2025. 

None of the directors and key managerial personnel of the Company and their relatives are concerned or interested,  

financially or otherwise, in this resolution except to the extent of their shareholding (if any) in the Company. The 

Board recommends the passing of the resolution as special resolution.

By order of the Board of Directors 

For AKARA CAPITAL ADVISORS PRIVATE LIMITED

Sd/-

Simarjeet Singh 

Company Secretary & Compliance Officer

M. No. F11779

Date: 5th August, 2026

Place: Gurgaon, Haryana
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 Ref. No. AKAR/2026-27/SEC/229 

DIRECTORS’ REPORT 

 

Dear Members,  

 

Your Board of Directors (the “Board”) take pleasure in presenting the Tenth Annual Report of Akara Capital 

Advisors Private Limited (the “Company”) together with the Audited Financial Statements and Auditor’s Report 

of the Company for the financial Year ended March 31, 2026 (the “Period”). 

1. FINANCIAL RESULTS 

 

During the Financial Year ended March 31, 2026, your Company earned a revenue of 94,679.14 Lakhs and 

incurred expenditure of INR 82,706.54 Lakhs as against revenue and aggregate expenditure of INR 70,970.19 

Lakhs and INR 59,236.58 Lakhs respectively during the previous financial year ended March 31, 2025. 

 

The Company’s financial performance for the financial Year ended March 31, 2026 is summarized below: 

Particulars 
For the year ended March 

31, 2026 (in Lakhs) 

For the year ended March 

31, 2025 (in Lakhs) 

Total Income 94,679.14 70,970.19 

Total Expenses      82,706.54 59,236.58 

Profit/(Loss) before tax 11,972.60 11,733.61 

Less: Tax Expenses & Deferred Tax 3,635.34 3,249.20 

Profit /(Loss) for the year after taxation 8,337.25 8,484.40 

Other Comprehensive Income / (Loss) (21.41) 4.10 

Total Comprehensive Income / (Loss) 8,315.85 8,488.51 

Earning Per Equity 

Basic (In INR) 2.63 2.68 

Diluted (In INR) 2.63 2.68 

 

During the year under review, your Company had achieved the threshold limit of total asset size of INR 

3,13,423.24 Lakhs as on March 31, 2026 as compared to INR 183,205.51 Lakhs as on March 31, 2025 

 

The net loan portfolio (after adjusting for write-offs) of the Company stood at INR 2.75 Lakhs as on March 31, 

2026.  

 

2. STATE OF THE COMPANY’S AFFAIRS 

Your Company was incorporated on 11th February 2016 with the Registrar of Companies, New Delhi and is                

engaged in the business of financing activities. The Company is registered with Reserve Bank of India as a Non-

Deposit taking Non-Banking Financial Company (‘NBFC’). 
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There is no change in the nature of business of the Company for the year under review. Further information on 

the business overview and outlook and state of the affairs of the Company is mentioned in detail in the 

Management Discussion and Analysis Report. 

3. RBI REGISTRATION 

 

The Reserve Bank of India (‘RBI’) granted the Certificate of Registration (‘CoR’) No N-14.03354 to the 

Company on January 16, 2017, authorizing it to operate as a Non-Banking Financial Institution without 

accepting public deposits.     

4. RBI DIRECTIONS ON SCALE BASED REGULATIONS  

 

Reserve Bank of India issued a Direction Ref. No. RBI/DOR/2025-26/339 

DOR.FIN.REC.No.258/03.10.119/2025-26  dated November 28, 2025 viz. Reserve Bank of India (Non-Banking 

Financial Companies – Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025  

(‘Directions’), as amended from time to time. These Directions issued in supersession of the Master Direction – 

Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 dated 

October 19, 2023. 

 

As per the Directions, based on size, activity, and risk perceived, NBFCs are categorized into four layers, NBFC 

- Base Layer ('NBFC-BL'), NBFC - Middle Layer ('NBFC-ML'), NBFC - Upper Layer ('NBFC-UL') and NBFC 

- Top Layer ('NBFC-TL').  

 

As per RBI categorization, Akara Capital Advisors Private Limited is an NBFC in the Middle Layer for the year 

2025-26 with asset size of INR 1,000 Crore and above. The Company’s asset size as on March 31, 2026 stood 

at INR 3,134.23 Crores. The Company complies with Directions. With an endeavour to further strengthen the 

compliance culture across business and functions, an integrated compliance framework and policy has been put 

in place which would be enhanced from time to time.      

   

 

5. SECURITIES AND EXCHANGE BOARD OF INDIA (‘SEBI’) 

 

The Non-Convertible Debentures (“NCDs”) issued by the Company have also been listed on BSE Limited 

(“BSE”) since 2023. The listing of the Company’s NCDs on BSE provides investors with access to a regulated 

and transparent market platform for trading in such securities, subject to applicable laws, regulations and the 

terms of the respective issuance.  

 

The listing also facilitates enhanced visibility and market access for the Company’s debt securities, provides an 

avenue for investors to trade in the NCDs, and supports greater transparency through compliance with applicable 

disclosure and listing requirements.  

 

The Company continues to comply with the applicable regulatory and disclosure obligations governing listed 

debt securities. 

 

6. INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA (‘IRDAI’) 

The Company received a Certificate of Registration (CoR) No. CA1136 from the Insurance Regulatory and 

Development Authority of India (IRDAI) on June 18, 2026, authorizing it to act as a Corporate Agent 

(Composite). 
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7. STANDALONE FINANCIAL STATEMENTS 

 

The Standalone Financial Statements of the Company for the Financial Year 2025-26 have been prepared in 

accordance with the Indian Accounting Standard (‘IND-AS’) and accounting standards notified under Section 

133 of the Companies Act 2013, read with the Companies (Accounting Standards) Amendment Rules, 2016 as 

amended from time to time, and other applicable provisions of the Act. The Financial Statements present a true 

and fair view of the financial position, performance, cash flows and changes in equity of the Company for the 

year under review.  

 

8. FUTURE OUTLOOK 

 

The Company remains focused on achieving sustainable and profitable growth by strengthening its engagement 

with the existing customer base while expanding its reach through the acquisition of new customers. It will 

continue to leverage technology-driven processes, prudent risk management practices, and a customer-centric 

approach to enhance operational efficiency, maintain asset quality, and deliver long-term value to all 

stakeholders. The Company remains confident in its ability to capitalize on emerging opportunities while 

ensuring regulatory compliance and sound corporate governance.  

 

9. CHANGE IN THE STATUS OF THE COMPANY 
 

During the year under review, there is no change in the status of your Company. 

 

10. CHANGE IN FINANCIAL YEAR 

 

There is no change in the financial year of the Company. 

 

11. DETAILS AND STATUS OF ACQUISITION, MERGER 

 

There were no acquisitions and mergers during the year under review. 

 

12. DIVIDEND 

 

Due to requirement of deployment of funds back into the business for the growth of your Company your directors 

decided that it would be prudent not to recommend any dividend for the financial year ended March 31, 2026. 

 

13. RESERVE 

During the year under review, your Company has transferred INR 1667.45 Lakhs to Statutory Reserve, which 

constitutes 20% of the profits made in accordance with the requirement under Section 45-IC of the Reserve Bank 

of India Act, 1934.  

14. CAPITAL ADEQUACY 

The Company continues to maintain a strong capital position in compliance with the prudential norms prescribed 

by the Reserve Bank of India. As on March 31, 2026. The Company’s Capital to Risk-Weighted Assets Ratio 

(CRAR) was at 21.69% as of March 31, 2026, which is well above regulatory requirement of minimum CRAR 

of 15% as prescribed by the Reserve Bank of India, reflecting strong capital position of the Company. 

      

The Tier I Capital and Tier II Capital as on March 31, 2026 were 20.44% and 1.25% respectively.  

 

       



AKARA CAPITAL ADVISORS PRIVATE LIMITED 

  

  

 

15. SHARE CAPITAL 

Authorized Share Capital 

 

The authorized share capital of the Company is INR 4,00,00,00,000/- (Rupees Four Hundred Crores only) 

divided into 40,00,00,000/- Equity Shares of INR 10/- each.  

      

Issued, Subscribed, and Paid-up Share Capital 

 

The Paid-up Share Capital of the Company as on March 31, 2026 stood at INR 3,19,25,71,260/- (Rupees Three 

Hundred Nineteen Crores Twenty-Five Lakhs Seventy-One Thousand Two Hundred and Sixty Only) divided 

into 31,92,57,126/- Equity Shares of INR 10/- each.      

 

During the Financial Year 2025-26, the Company has increased the paid-up capital as follows through right issue 

of shares: 

 

(i) The Company had allotted 11,52,456 (Eleven Lakhs Fifty-Two Thousand Four Hundred Fifty-Six) fully 

paid-up equity shares at the face value INR 10/- (Indian Rupees Ten Only) each and at a premium of 

INR 106/- (Indian Rupees One Hundred Six Only) per share, for a total consideration of INR 

13,36,84,896/- (Indian Rupees Thirteen Crores Thirty-Six Lakhs Eighty-Four Thousand Eight Hundred 

Ninety-Six Only), as approved on December 4, 2025. 

 

(ii) The Company further allotted 13,88,693 (Thirteen Lakhs Eighty-Eight Thousand Six Hundred Ninety-

Three) fully paid-up equity shares at face value INR 10/- (Indian Rupees Ten Only) each and at a 

premium of INR 106/- (Indian Rupees One Hundred Six Only) per share, for a total consideration of 

INR 16,10,88,388/- (Indian Rupees Sixteen Crores Ten Lakhs Eighty-Eight Thousand Three Hundred 

Eighty-Eight Only), as approved on December 24, 2025. 

 

(iii) The Company also allotted 7,21,979 (Seven Lakhs Twenty-One Thousand Nine Hundred Seventy-Nine) 

fully paid-up equity shares at face value INR 10/- (Indian Rupees Ten Only) each and at a premium of 

INR 120/- (Indian Rupees One Hundred Twenty Only) per share, for a total consideration of INR 

9,38,57,270/- (Indian Rupees Nine Crores Thirty-Eight Lakhs Fifty-Seven Thousand Two Hundred 

Seventy Only). As approved on March 27, 2026. 

 

Sweat Equity shares:  

 

The Company has not issued any sweat equity shares during the year under review.  

 

Buy back of Shares:  

 

The Company has not made any offer to buy back its shares during the year under review. 

 

Preference share capital: 

 

Not applicable 
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16. PUBLIC DEPOSITS 

The Company has not accepted any deposits in terms of Chapter V of the Companies Act, 2013. A resolution to 

this effect has been passed by the Board of Directors in Board Meeting held on dated 29th April, 2026.  

 

During the year under review, the Company has not accepted any deposits from the public within the meaning 

of Section 73 and 74 of the Companies Act, 2013, nor does it have any scheme to invite any such deposits. The 

provisions of the aforesaid Sections are not applicable to the Company since the Company is a Non-Deposit 

Taking Non-Banking Financial Company. 

 

17. ANNUAL RETURN 

A copy of the Annual Return as provided under section 92(3) of the Companies Act, 2013 read with Companies 

(Management & Administration) Rules, 2014 is annexed in the prescribed Form, which will be filed with the 

Ministry of Corporate Affairs (“MCA”) and shall be placed on the Company’s website with the link: 

https://www.akaracap.com/investor-relations. 

 

18. LOANS, GUARANTEES, INVESTMENTS UNDER SECTION 186 OF COMPANIES ACT, 2013 

As the Company is an NBFC, the provisions relating to loans, guarantees, investments under Section 186 of the 

Act are exempt and accordingly no disclosure is required. 

 

19. CHANGE IN THE NATURE OF BUSINESS, IF ANY 

During the period under review, Pursuant to Section 134(3)(l) of the Companies Act, 2013, it is hereby confirmed 

that the Company is registered as a Non-Banking Financial Company (NBFC) and continues to carry on the 

business of an NBFC.  

 

During the financial year under review, there was no change in the nature of the Company’s business. 

 

20. RELATED PARTY TRANSACTIONS 

During the year under review, all the contracts or arrangements or transactions entered into by the Company 

with the Related Parties were in the ordinary course of business and on an arms’ length basis and were in 

compliance with the applicable provisions of the Companies Act, 2013 and the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 

The details of Contract or arrangements are furnished in AOC-2 and enclosed as Annexure I to this Report. 

 

21. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

A detailed analysis of the Company’s performance is discussed in the Management Discussion and Analysis 

Report which form part of the Annual Report pursuant to the Reserve Bank of India (Non-Banking Financial 

Companies – Financial Statements: Presentation and Disclosures) Directions, 2025 (Updated as on July 01,  

 

 

 

https://www.akaracap.com/investor-relations
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2026), as amended from time to time, issued by the Reserve Bank of India (‘RBI’) is annexed herewith as 

Annexure II. 

 

22. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Directors of the Company are eminent persons of proven competence and integrity. Besides experience, strong 

finance acumen, strategic astuteness and leadership qualities, they have a significant degree of commitment to 

the Company and devote adequate time to meetings and preparation. The Board has identified core skills, 

expertise and competencies of the Directors in the context of the Company’s business for effective functioning, 

which are detailed in the Corporate Governance Report. 

 

As on the date of this Report, the Board comprises 6 Directors, including 4 Independent Directors. The Board 

functions with a clear focus on safeguarding and enhancing the long-term value for all stakeholders. Its decisions 

and actions are strategically aligned with the Company’s vision and objectives. The Board plays a pivotal role 

in guiding the Company’s overall direction by critically evaluating its strategic plans, governance policies, and 

operational performance, thereby reinforcing its commitment to effective oversight and sustainable value 

creation. 

      

The Board meets at regular intervals to discuss and decide on Company / business policy and strategy, apart 

from other Board business. The Board exhibits strong operational oversight with regular business presentations 

of meetings. 

 

The Board is duly constituted, consisting of following directors at the beginning and end of the year under report.      

      

A. Composition of the Board of Directors: 

*During the year under review, Mr. Botlaguduru Srinivas was appointed as an Independent Director in the Company w.e.f. 24th December, 2025 

      

Your Directors on the Board possess experience and competency and are renowned in their respective fields. The 

Board composition is in compliance with the requirements of the Companies Act, 2013 (“the Act”), SEBI Listing 

Regulations and the RBI Master Directions. 

 

B. Key Managerial Personnel (‘KMP’): 

 

Details of the Key Managerial Personnel (‘KMP’) of the Company on the date of signing of this report are as 

under: 

 

 

Sl. No. DIN Name  Designation Date of 

Appointment 

1 01587360 Mr. Tushar Aggarwal Managing Director 11/02/2016 

2 06867269 Mrs. Shruti Aggarwal Director 11/02/2016 

3 01309312 Mr. Radhakrishnan Ramachandra 

Iyer 

Independent Director 03/02/2021 

4 09345384 Mr. Vijuy Ronjan Independent Director 24/02/2022 

5 07924822 Mr. Vijay Jasuja Independent Director 17/08/2022 

6 11416286 Mr. Botlaguduru Srinivas* Independent Director 24/12/2025 

https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12550&Mode=0
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Except as stated above, there was no other change in Directors and Key Managerial Personnel of the Company, 

during the year under review.  

 

23. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS 

During the period under review, there were no significant and material orders passed by the Regulators or Courts 

or Tribunals which would impact the going concern status of the Company and its future operations. 

24. MATERIAL CHANGES AND COMMITMENTS 

 

There have been no material changes and/or commitments occurred subsequent to the close of the financial year 

of the Company to which the Financial Statements relates i.e., March 31, 2026 and up to the date of signing of 

this report, which might affect the financial position of the Company. 

 

25. STATEMENT OF DECLARATION GIVEN BY INDEPENDENT DIRECTOR(S) PURSUANT TO 

THE PROVISIONS OF THE COMPANIES ACT, 2013 

 

The Company has received declaration of independence from all the Independent Directors under Section 

149(7), Section 164 and Section 184 of the Act, confirming that they meet the criteria of independence, as laid 

down in Section 149(6) of the Act. Further, the Independent Directors provided their registration certificate on 

Independent Directors Data Bank in compliance with Rule 6(1) & (2) of the Companies (Appointment and 

Qualifications of Directors) Rules, 2014, which shall be valid during the tenure of respective directors. 

 

Mr. Radhakrishnan Ramachandra Iyer, Mr. Vijay Jasuja, Mr. Vijuy Ronjan and Mr. Botlaguduru Srinivas as 

Non-Executive Independent Directors of the Company, have given the necessary declaration under Section 149, 

Section 164 and Section 184 of the Companies Act, 2013. With regard to integrity, expertise and experience 

(including the proficiency) of the Independent Directors, the Board of Directors have taken on record the 

declarations and confirmations submitted by the Independent Directors and was of the opinion that they are 

persons of integrity and possess relevant expertise and experience and their continued association as Directors 

will be of immense benefit and in the best interest of the Company. 

    

26. FIT AND PROPER CRITERIA OF THE DIRECTORS 

During the period under review, the Company obtained the requisite undertakings and declarations from all its 

Directors, including Independent Directors, confirming their compliance with the applicable Fit and Proper 

criteria prescribed under the RBI Master Directions. 

The Declaration and Undertaking were reviewed by the Nomination and Remuneration Committee in its meeting 

held on 29th May 2026 in accordance with the applicable regulatory requirements. Based on such review, the 

Committee noted that all Directors comply with the prescribed Fit and Proper criteria and are eligible and fit to 

continue to hold their respective positions on the Board of the Company. 

 

 

S. No. DIN/PAN Name  Designation Date of Appointment 

1 01587360 Mr. Tushar Aggarwal Managing Director 11/02/2016 

2 DCBPK9509Q Mr. Pankaj Kumar Chief Financial Officer 05/07/2023 

3 FXNPS3126J Mr. Simarjeet Singh Company Secretary and 

Compliance Officer 

31/01/2025 
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27. INTERNAL CONTROL SYSTEMS 

 

The Company’s internal control systems are geared towards ensuring adequate internal controls commensurate 

with the size and needs of the business, with the objective of efficient conduct of operations through adherence 

to the Company’s policies, identifying areas of improvement, evaluating the reliability of Financial Statements, 

ensuring compliances with applicable laws and regulations and safeguarding of assets from unauthorized use. 

During the year under review, no material or serious deviation has been observed for inefficiency or inadequacy 

of such controls. 

 

A statement indicating development and implementation of a risk management policy for the company including 

identification therein of elements of risk, if any, which in the opinion of the Board may threaten the existence of 

the company. 

 

The Board affirms that the company has developed and implemented a comprehensive Risk Management Policy. 

This policy outlines a structured and proactive approach to identifying, assessing, mitigating, and monitoring 

various risks that could potentially impact the company’s operations, financial performance, and long-term 

sustainability. 

 

Details of identification, assessment, mitigations, monitoring and the management of these risks are mentioned 

in the Management’s Discussion and Analysis Report appended to this Report. 

 

28. AUDIT TRIAL AND APPLICABILITY (AUDIT AND AUDITORS) RULES 2014-RULE 11 OF 

THE COMPANIES ACT, 2013 

 

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to 

Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 

2021 requiring companies which uses accounting software for maintaining its books of account, shall use only 

such accounting software which has a feature of recording audit trail of each and every transaction, creating an 

edit log of each change made in the books of account along with the date when such changes were made and 

ensuring that the audit trail cannot be disabled.  

 

The audit trail feature was enabled at the database level software used by the company for loan processing 

throughout the year commencing from 1st April, 2025. Further, the company, in respect of the financial year 

commencing on 1st April 2025, has used a separate accounting software for maintaining its books of account 

which has a feature of recording audit trail (edit log) facility throughout the year for all relevant transactions 

recorded in the software.   

 

Further, the same has been retained throughout the year and was an accessible reporting period and the Company 

is in compliance with the requirement to maintain Audit Trail under Rule 3(1) of the Companies Act, 2013.       

 

The backup of books of accounts and other books and papers of the Company have been maintained in electronic 

mode on servers physically located in India on a daily basis. 
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29. STATUTORY AUDITORS AND THEIR REPORT 

Pursuant to the Reserve Bank of India (‘RBI’) issued guidelines on April 27, 2021, concerning the appointment 

of Statutory Central Auditors (SCAs) / Statutory Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs 

and NBFCs (including HFCs), according to which the Statutory Auditors can take up audit of only up to 8 (Eight) 

NBFCs and according to the provisions of Section 139 and 142 of the Companies Act, 2013 read with Rule 3 of 

the Companies (Audit and Auditors) Rules, 2014 and pursuant to recommendation made by the Board of 

Directors in its meeting held on April 04, 2022, the Members of the Company approved the appointment of M/s 

Serva Associates, Chartered Accountants (Firm Registration No.: 000272N) as Statutory Auditors of the 

Company for a period of three years from the conclusion of Seventh AGM to Ninth AGM i.e. from Financial 

Year 2023-24 to Financial Year 2025-26 on such terms & conditions and remuneration as may be mutually 

decided by the Statutory Auditors and the Board of Directors of the Company. 

 

The Report given by the Statutory Auditors on the Financial Statements as on March 31, 2026 of the Company 

is part of the Annual Report. Your directors do not observe any qualification, reservation, adverse remark or 

disclaimer given by the Auditors in their Report. The Board has placed on record its sincere appreciation for the 

services rendered by M/s. Serva Associates, Chartered Accountant. 

 

Since, the tenure of M/s Serva Associates, Chartered Accountants (Firm Registration No. 000272N), as Statutory 

Auditors of the Company, is already concluded as on financial year end i.e. 31st March, 2026 hence their term 

has completed.  

 

In terms of the aforesaid RBI guidelines, the Statutory Auditors are not eligible for re-appointment upon 

completion of the prescribed tenure. Accordingly, the Board of Directors places on record its appreciation for 

the services rendered by the Statutory Auditors during their tenure.  

 

Your Directors have recommended the appointment of M/s. V P Batra & Co., Chartered Accountants (Firm 

Registration No. 002095N), as the Statutory Auditors of the Company for a period of three consecutive financial 

years, commencing from the Financial Year 2026-27 and continuing up to the conclusion of the Annual General 

Meeting to be held for the Financial Year 2028-29, subject to the approval of the members of the Company and 

in accordance with the applicable provisions of the Companies Act, 2013 and the guidelines issued by the 

Reserve Bank of India. 

 

30. COST AUDITOR 

 

During the review period, the provision of Section 148 of the Companies Act, 2013 and Companies (Cost records 

and Audit) rules, 2014 (as amended from time to time) is not applicable on the Company. 

 

31. SECRETARIAL AUDITORS 

 

During the review period, the provisions of Section 204 (1) of the Companies Act, 2013 read with Rule 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2020 and other 

applicable provisions, if any, of the Companies Act, 2013 is not applicable for the appointment of Secretarial 

Auditors.      
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32. INTERNAL AUDIT 

 

The Company has established an independent and robust Internal Audit Function commensurate with the size, 

scale and nature of its business, in accordance with Section 138 of the Companies Act, 2013 and applicable 

regulatory requirements.  

 

The Internal Audit Function operates independently and provides assurance on the adequacy and effectiveness 

of the Company’s internal controls, risk management framework and governance processes. 

 

The Internal Audit Function follows a risk-based audit approach, with audit activities planned and conducted 

based on the assessment of key business and operational risks. Internal Audit reports are placed before the Audit 

Committee of the Board for review and oversight. 

 

Where required, the Company also leverages the expertise of professional firms and subject matter specialists to 

undertake specialised audits and reviews, commensurate with the nature and complexity of the relevant business 

activities and risks. 

 

33. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS 

 

During the reporting period, there were no details of frauds reported by auditors under sub-section (12) of section 

143 in the financial statement of the Company.      

 

34. GRIEVANCE REDRESSAL MECHANISM 

The Company has established a robust Customer Grievance Redressal Mechanism for receiving, handling and 

resolving customer complaints and grievances in a fair, transparent and timely manner. The Company is 

committed to treating all customers fairly and without discrimination, and ensures that grievances are handled 

with due courtesy and redressed expeditiously in accordance with the applicable RBI Directions, Fair Practices 

Code and other regulatory requirements. 

The Company has also adopted and published its Grievance Redressal Policy, including the applicable escalation 

matrix, on its website to ensure transparency and provide customers with clear channels for escalation and 

resolution of their grievances. 

35. CYBER SECURITY 

 

In view of increased cyberattack scenarios, the cyber security maturity is reviewed periodically and the 

processes, technology controls are being enhanced in-line with the threat scenarios. Your Company’s technology 

environment is enabled with real time security monitoring with requisite controls at various layers starting from 

end user machines to network, application and the data. 

 

During the year under review, your Company did not face any incidents or breaches or loss of data breach in 

cyber security.  

36. MEETINGS OF THE BOARD OF DIRECTORS 

During the period under review, the Board of Directors of the Company met 13 times. The intervening gap 

between any two board meetings was within the period prescribed by the Companies Act, 2013 (‘Act’) and the 

Articles of Association (‘AoA’) of the Company. Proper quorum was present at all the Board meetings held.  The 

composition and details of the meetings held during the year under review are mentioned below. 
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Sl. 

No,. 

Name of 

Directors 

Directo

r Since 

Capacity 

(i.e. 

Executiv

e/Non-

Executiv

e/Chairm

an/Prom

oter/Inde

pendent/

Nominee 

DIN Number 

of Board 

Meeting

s  

 

No. 

of 

othe

r 

Dire

ctor

ship 

Remuneration No. of shares 

held in and 

convertible 

instruments 

held in the 

NBFC  

 

Held  Att

en

de

d 

Salar

y and 

other 

comp

ensat

ion  

 

Sitting Fee       

 

(INR in 

Lakhs) 

 

Commi

ssion 

1. Mr. Tushar 

Aggarwal 

11-02-

2016 

Managing 

Director 

01587360 13 10 2 Nil Nil Nil Nil 

2. Mrs. Shruti 

Aggarwal 

11-02-

2016 

Director 06867269 13 13 2 85925

2 

Nil Nil 100 

3. Mr. 

Radhakrishnan 

Ramachandra Iyer 

03-02-

2021 

Independ

ent 

01309312 13 13 2 Nil 14.29 Nil Nil 

4. Mr. Vijuy Ronjan 24-02-

2022 

Independ

ent 

Director 

09345384 13 13 3 Nil 12.50 Nil Nil 

5. Mr. Vijay Jasuja 17-08-

2022 

Independ

ent 

Director 

07924822 13 13 0 Nil 15.16 Nil Nil 

6.  Mr. Botlaguduru 

Srinivas 

24-12-

2025 

Independ

ent 

Director 

11416286 3 3 0 Nil 2.62 Nil Nil 

 

Details of the Meeting: 

S. No. Date of the Board Meeting No. of Directors required to attend 

the BM 

No. of Directors attended 

the BM 

1. 3rd April 2025 5 4      

2. 25th April 2025 5 4 

3. 28th May 2025 5 5 

4. 08th July 2025 5 5 

5. 13th August 2025 5 5 

6. 05th September 2025 5                      4      

7. 25th September 2025 5                      5 

8. 14th November 2025 5                      5 

9. 19th December 2025 5                      5      

10. 24th December 2025 5                      5      
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S. No. Date of the Board Meeting No. of Directors required to attend 

the BM 

No. of Directors attended 

the BM 

11. 11th February 2026 6                      6 

12. 9th March, 2026 6                      6 

13. 27th March 2026 6                      6 

 

Details of Change in composition of the Board during the current and previous Financial Year: 

 

S. No. Name of Director Capacity  

(i.e., Executive/ Non-Executive/ 

Chairman/ Promoter nominee/ 

Independent)  

 

Nature of change  

(Resignation / 

Appointment)  

Effective Date 

1. Mr. Botlaguduru 

Srinivas 

Independent Director Appointment 24.12.2025 

 

Except above, there was no other change in the composition of the Board during the current and previous financial 

year. 

 

37. ANNUAL GENERAL MEETING (‘AGM’) / EXTRA-ORDINARY GENERAL MEETING 

(‘EGM’): 

Following are the details of the Annual General Meeting (“AGM”) and Extra-Ordinary General Meeting (“EGM”) 

held during the year under review. 

 

Sl. No. Type of Meeting  

(AGM / EGM) 

Date of AGM/ EGM 

and Place 

Total Number 

of Members 

Number of 

Members 

Present 

Special 

Resolution 

passed 

1. AGM 30-09-2025, Delhi 2 2 1 

2. EGM 08-09-2025, Delhi 2 2 1 

3.            EGM  02-01-2026, Delhi 2 2 1 

 

38. COMMITTEE OF THE BOARD: 

The Board has constituted various Committees to support the Board in discharging its responsibilities. As on 

March 31, 2026 the Company has 11 (Eleven) Committees of the Board, constituted in accordance with the 

provisions of the Act. 

 

The Committees of the Board focus on certain specific areas and make informed decision in line with the 

delegated authority. 

 

The Committees of the Board focus on certain specific areas and make informed decisions in line with the 

delegated authority. 
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I. Audit Committee (‘AC’): 

The Committee is responsible for review of internal control and audit financing, review of financial statements, 

approval of audit plan and appointment of auditors amongst other responsibilities as contained in the Terms of 

Reference. The Committee also foresees the management and direction of the Policy on Related Party 

Transaction and Vigil Mechanism Policy and related procedures of the Company. 

 

The Audit Committee met 4 (Four) times during the Financial Year 2025-26. The composition and details of the 

meetings held during the year under review are mentioned below. 

 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Executive/ 

Non-

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 

the 

Company 

 

Held Attended 

1. Mr. Tushar Aggarwal 17-08-2022 Managing 

Director 

4 4 0 

2. Mrs. Shruti Aggarwal 17-08-2022 Director 4 4 100 

3. Mr. Radhakrishnan 

Ramachandra Iyer 

17-08-2022 Chairman 

(Independent) 

4 4 0 

4. Mr. Vijuy Ronjan 17-08-2022 Independent 4 4 0 

5. Mr. Vijay Jasuja 17-08-2022 Independent 4 4 0 

 

Details of the Meeting: 

 

 

 

 

 

 

 

 

During the period under review, all the recommendations of the Audit Committee were duly accepted by the 

Board. 

II. Nomination and Remuneration Committee (‘NRC’):  

The NRC is responsible for implementation of best practices being followed in the appointment and 

reappointment of Directors. The Committee evaluates the integrity and credibility of its directors / Key 

Managerial Personnel (‘KMP’) / Senior Managerial Personnel (‘SMP’) engaged/to be engaged in managing and  

 

Sr. No Date of Meeting Total Number of 

Members 

Number of 

Members present 

1. 28th May, 2025 5 5 

2. 13th August, 2025 5 5 

3. 14th November, 2025 5 5 

4. 11th February, 2026 5 5 
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directing the affairs of the Company in sound and prudent manner.  

 

The objective is also to establish a transparent, fair and rational process for determining the appropriate candidate 

at reasonable remuneration at all the levels of the Company in accordance with the criteria laid down by the 

Committee and in accordance with applicable laws. 

 

The composition and details of the NRC meetings held during the Financial Year 2025-2026 are mentioned below. 

 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Executive/ 

Non-

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 

the 

Company 

 

Held Attended 

1. Mr. Tushar Aggarwal 17-08-2022 Managing 

Director 

4 4 0 

2. Mrs. Shruti Aggarwal 17-08-2022 Director 4 4 100 

3. Mr. Radhakrishnan 

Ramachandra Iyer 

17-08-2022 Independent 4 4 0 

4. Mr. Vijuy Ronjan 17-08-2022 Chairman 

(Independent) 

4 4 0 

5. Mr. Vijay Jasuja 17-08-2022 Independent 4 4 0 

 

Details of the Meeting: 

 

       

During the period under review, all the recommendations of the Nomination & Remuneration were duly accepted 

by the Board. 

 

The company has in place a Nomination and Remuneration Policy for determining the basis of criteria relating 

to the remuneration for the Directors, Key Managerial Personnel, Senior Managerial Personnel and other 

employees and setting up of mechanism for carrying out evaluation of directors’ performance which is guided 

by the principles and objectives as enumerated in section 178 of the Act. 

 

 

 

Sr. No Date of Meeting Total Number of 

Members 

Number of Members 

present 

1. 28th May, 2025 5 5 

2. 14th November, 2025 5 5 

3. 24th December, 2025 5 5 

4. 11th February, 2026 5 5 
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Further, in view of the RBI Master Direction, the Company has in place, Policy on Fit and Proper Criteria 

providing framework for ascertaining the fit and proper criteria at the time of appointment and on-going basis for 

the Directors. 

 

III. Management and Operations Committee (‘MOCB’): 

The Committee is responsible for undertaking various day to day activities / measures / steps to implement and / 

or drive forward the operations in regular course of business including but not limited to opening / closing / 

operation of bank accounts, to avail net banking facilities and enter / undertake digital Banking services offered 

by or with various Banks and Financial Institutions. The Committee is also authorized to avail various Credit 

Facilities from banks, NBFCs and Financial Institutions. The Committee is also responsible for open, 

modify/close Fixed Deposit/Overdraft Facilities and also undertake other related matters/functions etc. which is 

necessary in the general course of business. 

 

The MOCB Committee met 81 (Eighty-One) times during Financial Year 2025-26. 

 

The composition and details of the MOCB meetings held during the year under review are mentioned below. 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Director/ 

Independent 

Director/Member) 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 

the 

Company 

 

Held Attended 

1. Mr. Tushar 

Aggarwal 

17-08-2022 Managing Director 81 81 Nil 

2. Mrs. Shruti 

Aggarwal 

17-08-2022 Director 81 81 100 

3. *Mr. Emany 

Srinivas Pramodh 

28-05-2025 Special Invitee 31 31 0 

4. Mr. Varun 

Chhabra 

28-05-2025 Special Invitee 75 75 0 

5. **Mr. Bibhor 

Halan 

14-11-2025 Special Invitee 40 40 0 

6. ***Pankaj Kumar 29-04-2026 Special Invitee    

*Mr. Emany Srinivas Pramodh was the special invitee of the Committee till 14th November, 2025. 

**Mr. Bibhor Halan was added as the special invitee of the Committee on 14th November, 2025 and exited on 29th April 2026. 

***Mr. Pankaj Kumar – Chief Financial officer was appointed as special invitee on 29th April 2026. 

 

Details of the Meeting: 

Sr. No Date of Meeting 
Total Number of Members / 

Special Invitees 
Number of Members present 

1 30th April, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0  

2 6th May, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0 
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3 9th May, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0 

4 20th May, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0 

5 22nd May, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0 

6 27th May, 2025 
Member: 2 

Special Invitee: 0 

Member: 2 

Special Invitee: 0 

7 6th June, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

8 13th June, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

9 20th June, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

10 27th June, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

11 1st July, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

12 11th July, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

13 22nd July, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

14 25th July, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

15 1st August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

16 4th August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

17 8th August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

18 14th August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

19 21st August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

20 27th August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

21 29th August, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

22 1st September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

23 2nd September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

24 10th September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

25 15th September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 
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26 16th September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

27 22nd September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

28 23rd September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

29 29th September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

30 30th September, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

31 06th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

32 07th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

33 13th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

34 15th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

35 17th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

36 24th October, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

37 28th October, 2025 
Member: 2 

Special Invitee: 1 

Member: 2 

Special Invitee: 1 

38 29th October, 2025 
Member: 2 

Special Invitee: 1 

Member: 2 

Special Invitee: 1 

39 31st October, 2025 
Member: 2 

Special Invitee: 1 

Member: 2 

Special Invitee: 1 

40 10th November, 2025 
Member: 2 

Special Invitee: 1 

Member: 2 

Special Invitee: 1 

41 14th November, 2025 
Member: 2 

Special Invitee: 1 

Member: 2 

Special Invitee: 1 

42 17th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

43 18th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

44 19th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

45 21st November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

46 24th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

47 25th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

48 27th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 
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49 28th November, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

50 4th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

51 8th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

52 9th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

53 11th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

54 12th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

55 16th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

56 17th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

57 22nd December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

58 24th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

59 30th December, 2025 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

60 2nd January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

61 6th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

62 8th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

63 12th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

64 16th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

65 27th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

66 28th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

67 29th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

68 30th January, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

69 2nd February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

70 5th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

71 6th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 
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72 10th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

73 11th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

74 18th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

75 19th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

76 26th February, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

77 12th March, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

78 19th March, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

79 26th March, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

80 27th March, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

81 30th March, 2026 
Member: 2 

Special Invitee: 2 

Member: 2 

Special Invitee: 2 

  

IV. Asset Liability Management Committee (‘ALCO’): 

The Asset Liability Management Committee (“ALCO”) functions in accordance with the applicable RBI 

Directions on Liquidity Risk Management. The ALCO is responsible for reviewing and monitoring the 

Company’s asset and liability profile to ensure that its funding and asset-liability activities remain aligned with 

the applicable regulatory requirements, minimum capitalisation and solvency norms, and the overall liability and 

risk profile of the business. 

 

The ALCO regularly monitors the maturity and liquidity mismatches between the Company’s assets and 

liabilities and ensures that such mismatches remain within the approved and acceptable tolerance levels. It also 

reviews the Company’s liquidity position and funding profile to support prudent liquidity management and 

effective management of associated risks. 

 

Composition and Meetings of ALCO during the Financial Year 2025-2026 are as below: 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Director/ 

Independent 

Director/Member) 

 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 

the 

Company 

 

Held Attended 

1. Mr. Tushar 

Aggarwal 

09-11-2023 Chairman    4 3 0 

 

 

2. Mrs. Shruti 

Aggarwal 

09-11-2023      Director    4 4 100 

3. Mr. Ashish Jha      24-09-2024 Member    4 4      0 
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4. Mr. Pankaj Kumar 09-11-2023      Member    4 4      0 

5.  *Mr. Emany 

Srinivas Pramodh 

31-01-2025 Member    2 2  

6. **Mr. Bibhor 

Halan 

14-11-2025 Member    1 1 0 

*Mr. Emany Srinivas Pramodh was the member of the Committee till 14th November, 2025.  

** Mr. Bibhor Halan was added to the Committee on 14th November, 2025 and exited from the Committee on 29th April 2026. 

 

Details of the Meeting: 

 

The Company has adopted the Liquidity Risk Management Framework as required under RBI Master Directions. 

 

The Committee monitors trends in the economy in general in particular with a view towards limiting any 

potential adverse impact on the Company’s earnings and base decisions for future business strategy. 

 

V.  Risk Management Committee (‘RMC’): 

 

The Risk Management Committee (“RMC”) operates in accordance with the applicable provisions of the RBI 

Master Directions and the Company’s governance framework. The Company has established clearly defined roles 

and responsibilities that enable and empower the Management to identify, assess, monitor and manage risks 

effectively while pursuing business opportunities in a prudent manner. 

 

The RMC is responsible for overseeing the Company’s overall risk management framework, including the 

formulation and monitoring of the risk strategy, risk management policies and risk appetite/tolerance levels. The 

Committee reviews the principal risks faced by the Company, including credit, market, operational, liquidity, 

technology and other relevant risks, and monitors the adequacy and effectiveness of the systems and processes 

established for their identification, assessment, monitoring and mitigation. 

 

The RMC also reviews the risk identification and management processes developed by the Management to ensure 

that they remain aligned with the Company’s business strategy, objectives and business plan, and that the 

Company’s risk exposures remain within the approved risk appetite and applicable regulatory requirements. 

 

The Board of Directors of the Company through the Risk Management Committee takes responsibility for the 

overall process of risk management in the organization. The Risk Management and Risk Controlling processes 

of the Company are compliant with Company’s policies and ensure that all risks are identified, assessed, 

controlled, monitored and communicated. 

 

Composition and Meetings of RMC during the Financial Year 2025-2026 is as follows: 

 

 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Director/ 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 

Sr. No Date of Meeting Total Number of 

Members 

Number of Members 

present 

1. 28th April, 2025 5 5 

2. 04th August, 2025 5 4 

3. 13th November, 2025 4 4 

4. 10th February, 2026 5 5 
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Independent 

Director/Member) 

 

Held Attended the 

Company 

 

1. Mr. Tushar 

Aggarwal 

17-08-2022 Chairman  4 4 0 

2. Mrs. Shruti 

Aggarwal 

17-08-2022 Director 4 4 100 

3. Mr. Varun 

Chhabra 

17-08-2022 Member 4 4 0 

4. *Ms. Aparna 

Bihany 

31-01-2025 Member 3 3 0 

5. **Mr. Amit 

Doger 

31-01-2025 Member 3 3 0 

6. ***Ms. Deepti 

Agnihotri 

14-11-2025 Member 1 1 0 

*Ms. Aparna Bihany and **Mr. Amit Doger was the members of the Committee till 14th November, 2025.  

***Ms. Deepti Agnihotri was appointed as Member of the RMC Committee w.e.f. 14th November 2025. 

 

Details of the Meeting: 

Sr. No Date of Meeting Total Number of 

Members 

Number of 

Members present 

1. 28th May, 2025 5 5 

2. 13th August, 2025 5 5 

3. 13th November, 2025 4 4 

4. 10th February, 2026 4 4 

 

The Company has in place the Risk Management Policy to manage, monitor and report on the risks and 

uncertainties that can impact its ability to achieve its strategic objectives. The process of identification, 

measurement of material risks, steering and influencing the risks identified, constant monitoring is followed. 

 

VI. IT Strategy and Steering Committee (‘ITSC’): 

 

The Committee is responsible to approve the IT Strategy and policy documents and to ensure that the 

management has put an effective strategic planning process in place. It is responsible to monitor the method that  

management uses to determine the IT resources needed to achieve strategic goals and provide high-level 

direction for sourcing and use of IT resources. It ensures proper balance of IT investments for sustaining NBFC’s 

growth and becoming aware about exposure towards IT risks and controls. 

 

Composition and Meetings of ITSC during the Financial Year 2025-2026 is as follows: 

 

 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., 

Director/ 

Number of Meetings of 

the Committee 

 

No. of 

shares 

held in 
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Independent 

Director/Member) 

 

Held Attended the 

Company 

 

     1. Mr. Vijay Jasuja 09-11-2023 Chairman  5 5 0 

2. Mr. Tushar 

Aggarwal 

09-11-2023 Member  5 5 0 

3.      Mrs. Shruti 

Aggarwal 

09-11-2023 Member/Director 5 5 100 

4.      *Mr. Karan Talwar 15-06-2024 Member 3 3 0 

5.       **Mr. Pankaj 

Badgotra 

22-11-2024 Permanent Invitee 3 3 0 

6.  Mr. Siddharth 

Mahajan 

14-11-2025 Permanent Invitee 1 1 0 

7. Mr. Abhishek 

Gupta 

14-11-2025 Member 2 2 0 

8. ***Mr. Reetik 

Ranjan 

11-02-2026 Permanent Invitee    

*Mr. Karan Talwar – Member exited from the Committee on 14th November 2025. 

**Mr. Pankaj Badgotra – Permanent Invitee exited from the Committee on 14th November 2025.  

***Mr. Reetik Ranjan – Permanent Invitee exited from the Committee on 16th June 2026. 

Details of Meetings: 

Sr. No Date of Meeting Total Number of Members Number of Members present 

1. 28th May, 2025 5 5 

2. 13th August, 2025 5 5 

3. 05th November, 2025 5 5 

4. 24th December, 2025 5 5 

5. 11th February, 2026 4 4 

 

The Company has in place the Information Technology and Information Security Policy to provide management 

directions and support for IT in accordance with the business requirements, relevant laws and regulations. It 

ensures to maintain high-quality information to support business decisions and generate business value from IT-

enabled investments, i.e. achieve strategic goals and realize business benefits through effective and innovative 

use of IT.  

 

The Policy ensures to protect Organisation information assets from all types of threats whether internal or 

external, deliberate or accidental such that the Confidentiality, Integrity and Availability of information is 

maintained, and all applicable legal, regulatory, statutory and contractual obligations are met. 

 

 

 

 

 

 

VII.    Special Committee of the Board for Monitoring and Follow-Up of Cases of Frauds (‘SCBMF’): 
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The SCBMF is responsible for overseeing the effectiveness of the fraud risk management framework and 

reviewing cases of fraud, including conducting root cause analysis and recommending appropriate mitigating 

measures to strengthen internal controls, enhance the risk management framework and minimise the incidence of 

fraud. The Committee also oversees the effectiveness of the framework relating to Early Warning Signals 

(“EWS”). 

 

Composition and Meetings of the Committee during the Financial Year 2025-2026 is as follows: 

 

Sl. 

No. 

Name of Members Chairman/Membe  Member of the 

Committee  

since 

Number of Meeting  

of the Committee 

No. of shares 

held in the 

Company Held Attended 

1. Mr. Radhakrishnan 

Ramachandra Iyer 

Chairman 13.08.2024 0 0 0 

2. Mr. Tushar Aggarwal Member 13.08.2024 0 0 0 

3. Mrs. Shruti Aggarwal Member 13.08.2024 0 0 100 

4. Mr. Vijuy Ronjan Member 13.08.2024 0 0 0 

5. *Ms. Aparna Bihany Member 31.01.2025 0 0 0 

6. Mr. Varun Chhabra Member 14.11.2025 0 0 0 

7.  Mr. Ankur Bansal Member  14.11.2025 0 0 0 

*Ms. Aparna Bihany was the member of the Committee till 14th November, 2025.  

 

There were no meetings conducted for the Committee during the period under review. 

 

The Company has implemented the Fraud Risk Management Policy to establish a comprehensive framework for 

the prevention, detection, investigation, and reporting of fraud, ensuring compliance with the Reserve Bank of 

India. 

 

The Company is committed to adhere to the highest possible standards of ethical practices, moral and legal 

conduct of business operations and to maintain these standards. The Company encourages its employees to 

communicate cases of actual or suspected fraud so that investigations can be undertaken, and corrective action 

be taken if warranted.   

     

VIII. Pricing / Credit Committee:  

 

The Committee shall be responsible for overseeing and reviewing the practices and processes prescribed under 

this Policy to ensure that they adequately address the identified requirements, including establishing and 

modifying credit portfolio limits and lending rates based on the nature of the loan products; reviewing changes in 

the methodology for determining interest rates, charges and fees; establishing or modifying the delegation of 

authority for waiver of charges and fees; overseeing the Company’s credit and lending strategies and objectives; 

overseeing the credit risk management framework, including the review of loan and credit policies and portfolio 

limits; ensuring that problem loans and bad debts are addressed expeditiously to minimize credit losses and 

maximize recoveries; and reviewing portfolio trends, including growth, target market composition, risk quality, 

loan tenor and other relevant parameters. 

 

 

 

 

 

 

 

Composition and Meetings of the Committee during the Financial Year 2025-2026 is as follows: 
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Sl. 

No. 

Name of Members Chairman/Membe  Member of the 

Committee since 

Number of Meeting  

of the Committee 

No. of shares 

held in the 

Company Held Attended 

1. Mrs. Shruti Aggarwal Chairman 13.08.2024 8 8 100 

2. Mr. Tushar Aggarwal Member 09.10.2024 8 8 0 

3. *Mr. Vijuy Ronjan Member 09.10.2024 3 3 0 

4. Mr. Varun Chhabra Member 13.08.2024 8 8 0 

5. Mr. Ashish Jha Member 13.08.2024 8 8 0 

6. Mr. Pankaj Kumar Member 13.08.2024 8 8 0 

7. **Ms. Aparna Bihany Member 13.08.2024 3 3 0 

8.  ***Mr. Amit Doger Member 13.08.2025 3 3 0 

*Mr. Vijuy Ronjan was the members of the Committee and exited on 13th August, 2025. 

**Ms. Aparna Bihany was the members of the Committee and exited on 13th August, 2025. 

*** Mr. Amit Doger was appointed as the member of the Committee and exited on 11th February 2026.  

 

Details of Meetings: 

 

Sr. No Date of Meeting Total Number of 

Members 

Number of Members 

present 

1. 9th April, 2025 7 7 

2. 28th May, 2025 7 7 

3. 25th July, 2025 7 7 

4. 16th September, 2025 6 6 

5. 30th December, 2025 6 6 

6. 05th February, 2026 5 5 

7. 10th March, 2026 5 5 

8. 30th March, 2026 5 5 

 

IX. Information Security Committee (ISC):  

 

The Information Security Committee (“ISC”) was constituted under the oversight of the IT Strategy and Steering 

Committee (“ITSC”) on September 18, 2024, pursuant to the Reserve Bank of India’s Master Direction on 

Information Technology Governance, Risk, Controls and Assurance Practices, bearing reference no. RBI/2023-

24/107 DoS.CO.CSITEG/SEC.7/31.01.015/2023-24 dated November 7, 2023 (the “Master Direction”).  

 

The ISC is responsible for developing information and cyber security policies and overseeing the implementation 

of related policies, standards and procedures to ensure that identified risks are managed within the risk appetite 

of the Regulated Entity; approving and monitoring information security projects and security awareness 

initiatives; reviewing cyber security incidents, information systems audit observations, and related monitoring 

and mitigation activities; and periodically updating the ITSC and the Chief Executive Officer (“CEO”) on the 

activities and key developments of the ISC. 

 

Composition and Meetings of the Committee during the Financial Year 2025-2026 is as follows: 
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Sl. 

No. 

Name of Members Chairman/Membe  Member of the 

Committee since 

Number of Meeting  

of the Committee 

No. of shares 

held in the 

Company 

    Held Attended  

1. *Mr. Amit Doger Member 18.09.2024 3 3 0 

2. *Mr. Pankaj Badgotra Member 13.03.2025 3 3 0 

3. *Ms. Aparna Bihany Member 18.09.2024 3 3 0 

4. *Mr. Karan Talwar Member 18.09.2024 3 3 0 

5. Mr. Pankaj Kumar Member 18.09.2024 4 4 0 

6. Mr. Ram Basnet Member 18.09.2024 4 4 0 

7. Mr. Varun Chhabra Member 24.12.2025 1 1 0 

8.  **Mr. Siddharth Mahajan Member 24.12.2025 1 1 0 

9. Mr. Abhishek Gupta Member 24.12.2025 1 1 0 

*Mr. Amit Doger, Mr. Pankaj Badgotra, Ms. Aparna Bihany and Mr. Karan Talwar were the members of the Committee and exited on till 24th 

December, 2025.  

**Mr. Siddharth Mahajan was appointed as the members of the Committee and exited on 27th February 2026. 

 

Details of Meetings: 

 

Sr. No Date of Meeting Total Number of 

Members 

Number of Members 

present 

1. 05th May, 2025 6 6 

2. 04th August, 2025 6 6 

3. 31st October, 2025 4 4 

4. 21st January, 2026 5 4 

X. POSH Committee:  

The Committee is constituted as the Internal Complaint Committee (‘ICC’) and implement a Policy for 

Prevention of Sexual Harassment of Women at Workplace in line with the requirements of The Sexual 

Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013 (‘POSH’) and Rules 

framed thereunder. The Company is committed to provide a safe and conducive work environment to its 

employees. 

 

Composition and Meetings of Committee during the Financial Year 2025-2026 is as follows: 

Sl. 

No. 

Name of Director Member 

of 

Committe

e since 

Capacity (i.e., 

Presiding Officer/ 

Member / 

External 

Member) 

 

Number of Meetings 

of the Committee 

 

No. of shares 

held in the 

Company 

 Held Attended 

1. *Mrs. Shruti Aggarwal 17-08-

2022 

Presiding Officer 0 0 100 

2. Ms. Deepti Agnihotri 11-02-

2026 

Presiding Officer 0 0 0 

3.  *Ms. Amrita Shetty 31-01-

2025 

Member 0 0 0 
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4. Mr. Varun Chhabra 17-08-

2022 

Member 0 0 0 

5. Ms. Ritika Dhamija 17-08-

2022 

External Member 0 0 0 

6. Ms. Kanika Sikka 17-08-

2022 

Member 0 0 0 

7.  *Ms. Aparna Bihany 31-01-

2025 

Member 0 0 0 

8. **Mr. Bibhor Halan 14-11-

2025 

Member 0 0 0 

9. ** Mr. Ankur Bansal 14-11-

2025 

Member 0 0 0 

10. ** Ms. Rashmi Priya 14-11-

2025 

Member 0 0 0 

11. ***Ms. Rishika Patodi 11-02-

2026 

Member 0 0 0 

12. Mr. Ashish Bansal 11-02-

2026 

Member 0 0 0 

13.  Ms. Neha Kundaliya 29-04-

2026 

Member 0 0 0 

* Ms. Shruti Aggarwal, Ms. Amrita Shetty and Ms. Aparna Bihany were the members of the Committee and exted on 14th November, 2025. 

**Mr. Bibhor Halan, Mr. Ankur Bansal and Ms. Rashmi Priya were added as the members of the Committees and exited on 14th November, 2025. 

***Ms. Rishika Patodi was added as member of the Committee and exited on 29th April 2026. 

 

There was no POSH Committee Meeting held during the Financial Year 2025-26.  

 

Disclosure as per the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013: 

 

Following is the summary of sexual harassment complaints received and disposed-off during the financial year 

ended March 31, 2026. 

 

a. No. of Sexual Harassment Complaints received during the year: Nil 

b. No. of such Complaints disposed-off during the year: Nil 

c. No. of cases pending for a period exceeding ninety-days: Nil 

 

XI. Corporate Social Responsibility (‘CSR’) Committee:  

 

The provisions relating to Corporate Social Responsibility (“CSR”) under Section 135 of the Companies Act, 

2013, read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, are applicable to the 

Company, as the Company crossed the prescribed net profit threshold of ₹5 crore for the financial year ended 
March 31, 2022. 

 

Accordingly, the Company has constituted a Corporate Social Responsibility Committee (“CSR Committee”) to 

oversee and monitor the Company’s CSR activities and initiatives undertaken in furtherance of social and 

environmental causes, in accordance with the applicable provisions of the Companies Act, 2013 and the rules 

made thereunder 

 

 

During the year under report, one CSR Meeting was held on 04/12/2025. CSR report is enclosed as Annexure 

III. 
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Composition and Meetings of Committee during the Financial Year 2025-2026 is as follows: 

 

Sl. 

No. 

Name of Director Member of 

Committee 

since 

Capacity (i.e., Executive/ 

Non-Executive/ 

Chairman/ Promoter 

nominee/ Independent) 

 

Number of Meetings 

of the Committee 

 

No. of 

shares 

held in 

the 

Company 

 

Held Attended 

1. Mr. Tushar Aggarwal 17-08-2022 Chairman  1 0 0 

2. Mrs. Shruti Aggarwal 17-08-2022 Director 1 1 100 

3. Mr. Radhakrishnan 

Ramachandra Iyer 

17-08-2022 Independent Director 1 1 0 

4. Mr. Satish Chandra 

Sinha 

17-08-2022 Special Invitee 1 1 0 

 

Details of the Meetings: 

Sr. No Date of Meeting Total Number of 

Members 

Number of Members 

present 

1. 04th December, 2025 3 3 

 

The Company has in place a Corporate Social Responsibility Policy pursuant to the provisions of Section 135 of 

the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Amendment Rules, 

2021. 

 

The CSR obligation of the Company for the Financial Year 2025-26 is INR 2,42,13,432/- As on 31 March 2026, 

total amount spent on CSR activities by Company was INR 2,42,13,432/-. 

 

39. MANAGERIAL REMUNERATION  

 

Provisions of Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

are not applicable to the Company, it being a private limited company. 

 

40. ISSUANCE OF NON-CONVERTIBLE DEBENTURES 

 

The Company confirms compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, including Chapter V applicable to debt listed entities. The Company has maintained Asset Cover in 

accordance with Rule 18(7)(b)(ii) of the Companies (Share Capital & Debentures) Rules, 2014, submitted 

 

periodic certificates to Debenture Trustees, and ensured timely creation of security and registration of charges. 

ISINs for all listed NCDs have been disclosed in the notes to accounts. The proceeds of the NCDs were utilized 

strictly for the objects stated in the offer documents 

 

During the period under review, your Company has raised INR 983 Crores through issuance of Listed, Secured, 

Rated, Redeemable Non-Convertible Debentures (‘NCDs’) on private placement basis to eligible investors 
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Your Company, being a Non-Banking Financial Company (‘NBFCs’) is exempted from requirement of creating 

Debenture Redemption Reserve (DRR) on privately placed debentures as prescribed under the Companies Act, 

2013 and DRR has not been created by your Company. 

 

Your Company has appointed below mentioned as the Debenture Trustees for the issuance of NCDs: 

  

A. Catalyst Trusteeship Limited  

B. Axis Trustee Services Limited  

C. Beacon Trusteeship Limited  

 

41. CREDIT RATINGS 

 

During the year under review, the Company’s financial discipline, prudent financial management and robust 

credit profile are reflected in the credit ratings assigned by various credit rating agencies. The details of the credit 

ratings affirmed, reaffirmed or newly assigned to the Company’s securities, instruments, loans, credit facilities 

and other borrowings as of July 22, 2026, are summarized below: 

 

Sl. 

No. 
Name of Instrument Rating Agency Rating Outlook 

Amount 

(In Crores) 

1 Non-Convertible 

Debentures 

ICRA BBB Stable 1426.40 

India Rating BBB Stable 200.00 

CARE BBB Stable 200.00 

Acuite   BBB+ Stable 500.00 

2 Long Terms - Others ICRA BBB Stable 200.00 

CARE BBB Stable 100.00 

3 Commercial Paper ICRA A3+ - 300.00 

CARE A3+ - 300.00 

4 Bank Loans India Rating BBB Stable 50.00 

Acuite   BBB+ Stable 300.00 

 India Ratings and Research Private Limited reaffirmed the Company’s long-term credit rating at BBB 

(Stable). 

 

 ICRA Limited reaffirmed the Company’s long-term credit rating at BBB (Stable) and its short-term credit 

rating at A3+ for Commercial Paper.  

 

 CARE Ratings Limited reaffirmed the Company’s long-term credit rating at BBB (Stable) and its short-

term credit rating at A3+ for Commercial Paper.  

 

 Acuite Ratings & Research Limited assigned and upgraded the Company’s long-term credit rating to 

BBB+ (Stable).  

The credit ratings assigned and reaffirmed by the respective credit rating agencies reflect their assessment of the 

Company’s strengthened financial profile, sustained business performance and improved credit fundamentals. 

These ratings reaffirm the Company’s sound financial position, robust capital base, consistent profitability and 

enhanced fund-raising capabilities. The improved credit profile is expected to support access to capital at 

competitive costs, mitigate refinancing risks and facilitate the Company’s sustainable growth and expansion. 
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42. DEPOSITORY SYSTEM 

 

The Company’s Equity Shares are not listed on Stock Exchange. As on 31st March 2026, Equity Shares of INR 

3,19,25,71,260/- (Indian Rupees Three Hundred Nineteen Crores Twenty-Five Lakhs Seventy-One Thousand 

Two Hundred and Sixty Only) divided into 31,92,57,126/- Equity Shares at the Face Value of INR 10/- (Indian 

Rupees Ten Only) each were held in dematerialized form with National Securities Depository Limited (‘NSDL’).        

 

43. PARTICULARS OF EMPLOYEES 

The Particulars of Employees covered under the provisions of Section 197 of Companies Act, 2013 read with 

Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not 

applicable to the Company. 

 

44. HOLDING COMPANY 

In terms of the provisions of Section 2(46) and 2(87) (ii) of Companies Act, 2013, the Company is wholly owned 

subsidiary of Morus Technologies Pte. Ltd., Singapore. 

 

45.   SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES 

 

During the year under review, your Company does not have any subsidiary, associate and joint venture 

Company. Hence, the requisite disclosure as per Section 129(3) of the Companies Act, 2013 in Form AOC-1 is 

not applicable. 

 

46. PARTICULARS OF ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO: 

 

The disclosure under Section 134(3)(m) of the Companies Act, 2013 read with Companies (Accounts) Rules, 

2014 relating to foregoing matters are as follows.  

 

a. Conservation of Energy: 

Since the Company does not own any manufacturing facility, the particulars relating to conservation of 

Energy and technology absorption in the above rules are not applicable. 

 

b. Technology Absorption: 

The Company is not involved in any activity relating to technology absorption. 

 

c. Foreign Exchange Earning & Outgo: (in INR) 

 

The Foreign Exchange earnings & outgo during the year was as follows: 

 

 

 

 

 

 

 

Particulars 2025-26 (in lakhs) 2024-25 (in lakhs) 

Foreign Exchange Income - - 

Foreign Exchange Expenditure 6201.14 4,855.59      
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47. VIGIL MECHANISM / WHISTLE-BLOWER POLICY 

The Company has in adopted Vigil Mechanism / Whistle-Blower Policy pursuant to the requirements of the 

section 177(9) & (10) of the Act read with Rule 7 of the Companies (Meeting of the Board and its Power) Rules,  

 

 

2014. The Audit Committee reviews the functioning of the Policy. The Policy enables directors and employees 

to report to the Management their concerns about unethical behavior, actual or suspected fraud or violation of 

the Company’s code of conduct or ethics policy and leak or suspected leak of unpublished price sensitive 

information.  

 

The Vigil Mechanism Framework provides for adequate safeguards against victimization of the persons who use 

such mechanism and make provisions for direct access to chairman of Audit Committee. The Company believes 

in promoting a fair, transparent, ethical and professional work environment. Responsible and lawful conduct 

forms the fundamental basis for the trust. 

 

The effectiveness of the Vigil Mechanism is reviewed by the Audit Committee, which ensures that all grievances 

are handled promptly and judiciously. The Audit Committee’s oversight ensures that the framework is accessible 

to all stakeholders and that it aligns with best practices. 

 

During the financial year 2025-26, following is the summary of complaints received and disposed-off: 

 

No. of complaints received: Nil 

No. of complaints received: Nil 

 

The Vigil Mechanism / Whistle Blower Policy of the Company is available on the Company’s website at 

https://www.akaracap.com/docs/Policies/Whistle-Blower-Policy.pdf.  

 

48. STATEMENT ON COMPLIANCES WITH SECRETARIAL STANDARDS 

 

During the year under review, the Company has complied with the applicable of the Secretarial Standards 

(SS-1 and SS-2) relating to ‘Meeting of the Board of Directors’ and ‘General Meetings’ issued by the Institute 

of Company Secretaries of India and notified by the Ministry of Corporate Affairs in terms of the provisions of 

Section 118 of the Companies Act, 2013. 

 

During the year under review the Company have complied the secretarial standards issued by the Institute 

of Company Secretaries of India. 

49. RBI DIRECTIONS – COMPLIANCE 

The Company continues to fulfil all the norms and standards laid down by the RBI pertaining to non– performing 

assets, capital adequacy, statutory liquidity assets, etc. Your Company complies with the direction(s), circular(s), 

notification(s) and guideline(s) issued by the RBI as applicable to your Company as a Non-Deposit taking Non-

Banking Financial Company (‘NBFC’), considered as NBFC-Middle Layer (‘NBFC-ML’). 

 

https://www.akaracap.com/docs/Policies/Whistle-Blower-Policy.pdf
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The Company has in place the system of ensuring compliance with applicable provisions of Foreign Exchange 

Management Act, 1999 and rules made thereunder. In line with the RBI guidelines for Asset Liability 

Management (ALM) system for NBFCs, the Company has an Asset Liability Management Committee, which 

meets at regular intervals to review its ALM risks and opportunities. 

 

The Company continues to be in compliance with the Reserve Bank of India (Non-Banking Financial Companies 

– Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025 and other RBI 

Directions, as amended from time to time3. 

 

Your Company has complied with all the norms prescribed by the RBI including the Fair Practices Code, Anti 

Money Laundering and Know Your Customer (KYC) guidelines besides other applicable guidelines. 

 

50. INTERNAL GUIDELINES ON CORPORATE GOVERNANCE 

 

During the period under review, your Company adhered to the Internal Guidelines on Corporate Governance 

adopted in accordance with Reserve Bank of India (Non-Banking Financial Companies - Governance) 

Directions, 2025 issued by Reserve Bank of India, defines and lays down the Corporate Governance practices 

of the Company towards its various stakeholders. The said policy is available on the website of the Company in 

Policy Section and can be accessed at https://www.akaracap.com/investor-relations.  

 

51. COMPLIANCE MANAGEMENT 

 

The Company has in place a comprehensive and robust regulatory compliance management tool, which is 

devised to ensure compliance with all applicable laws and regulations, which impact the Company’s business. 

Automated alerts are sent to compliance owners to ensure adherence within stipulated timelines. This measure 

helps keep on track and avoid any penalties or other enforcement actions that could arise from non-compliance.  

 

The compliance owners certify the compliance status, which is reviewed by compliance approvers, and a 

consolidated dashboard is presented to the respective functional heads and Chief Compliance Officer of the 

Company. 

 

52. PROHIBITION OF INSIDER TRADING 

 

Pursuant to the SEBI (Prohibition of Insider Trading) Regulations, 2015, and applicable to its listed debt 

securities, the Company has implemented a robust Code of Practices and Procedures for Fair Disclosure of 

Unpublished Price Sensitive Information (UPSI). This includes established mechanisms for reporting, 

monitoring, and inquiring into any leak or suspected leak of UPSI, thereby strengthening the Company’s overall 

insider trading governance framework. 

 

53. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION 

FUND  

 

Since there was no unpaid/unclaimed Dividend declared and paid last year, the provisions of Section 125 of the 

Companies Act, 2013 do not apply. 

 

54. TRANSFER OF UNCLAIMED INTEREST / PRINCIPAL AMOUNT OF NON-CONVERTIBLE 

DEBENTURES TO INVESTOR EDUCATION AND PROTECTION FUND  

In accordance with Sections 124 and 125 of the Companies Act, 2013, read with the Investor Education and 

Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, and the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, any interest or principal amount on 

Non-Convertible Debentures (NCDs) remaining unclaimed for a period of seven (7) consecutive years is 

https://www.akaracap.com/investor-relations
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required to be transferred to the Investor Education and Protection Fund (IEPF) within thirty (30) days from the 

due date. 

 

As of March 31, 2026, unclaimed interest/principal amounts aggregating to INR 39,20,474.11/- (pertaining to 

303 Debenture Holders) were lying in the Unclaimed Interest/Principal Account of the Company.  

 

There has been no default by the Company in the timely payment of interest or principal on its NCDs. 

 

Further, in compliance with SEBI Regulations / Circulars, the Company has implemented a procedural 

framework and adopted a formal Policy on Unclaimed Amounts for Non-Convertible Debentures, outlining the 

procedure for debenture holders to claim such funds. The Policy is accessible on the Company's website at 

https://www.akaracap.com/investor-relations. 

 

As of date, no unclaimed interest or principal on NCDs has matured for transfer to the IEPF. The Company will 

transfer the applicable amounts to the IEPF as and when they fall due upon completion of the statutory seven-

year period. 

 

55. ANNUAL EVALUATION OF THE BOARD, COMMITTEES AND INDIVIDUAL DIRECTORS 

 

Pursuant to the provisions of Section 178(2) and Section 134(3)(p) of the Companies Act, 2013 read with rules 

made thereunder and Listing Regulation and Nomination and Remuneration Policy of the Company, Nomination 

Remuneration Committee of the Board of Directors have carried out annual performance evaluation of the Board, 

the Directors individually as well as the evaluation of the working of its Committees.  

 

As the ultimate responsibility for sound governance and prudential management of a Company lies with its 

Board, it is imperative that the Board remains continually energized, proactive and effective. The Companies 

Act, 2013 not only mandates evaluation of the Board, its Committees and Directors, but also at the same time 

requires the evaluation to be formal, regular and transparent.  

 

Independent Directors held their separate meeting on 20th March 2026 without the attendance of non-

independent directors and members of Management, inter alia, to discuss the following: 

 

i. review the performance of non-independent directors and the Board as a whole; 

 

ii. review the performance of the Chairperson of the company, taking into account the views of executive 

directors and non-executive directors; 

 

iii. assess the quality, quantity and timeliness of flow of information between the company management 

and the Board that is necessary for the Board to effectively and reasonably perform their duties. 

 

In furtherance to the same, the Nomination and Remuneration Committee in its meeting held on 29th May 2026 

considered the outcome of the evaluation process and deliberated upon the observations and feedback received. 

 

The Nomination and Remuneration Committee of the Board evaluated the performance of individual Director(s) 

on the Board excluding the Director being evaluated, the Board as a whole, Chairperson of the Board and all of 

its committees based on the evaluation criteria of the Company defined under Nomination and Remuneration 

Policy. The evaluations are based on questionnaire prepared which assessed the performance of the Board on 

 

https://www.akaracap.com/investor-relations
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 select parameters related to roles, responsibilities and obligations, fit and proper criteria of the Board and 

functioning of the Committees including assessing the quality, quantity and timeliness of flow of information 

between the company management and the Board that is necessary for the Board to effectively and reasonably 

perform its duties. 

 

It was further acknowledged that every individual Member and Committee of the Board contribute their best in 

the overall growth of the organization and the Board of Directors expressed their satisfaction with the evaluation 

process. 

56. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to the Directors’ 

Responsibility Statement, it is hereby confirmed that: 
 

a) in the preparation of the annual accounts, the applicable accounting standards had been followed along 

with proper explanation relating to material departures; 

 

b) the Directors had selected such accounting policies and applied them consistently, and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 

the Company at the end of the financial year and of the profit of the Company for that period; 

 

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records 

in accordance with the provisions of this Act for safeguarding the assets of the Company and for 

preventing and detecting fraud and other irregularities; 

 

d) the Directors had prepared the annual accounts on a ‘going concern’ basis; and  

 

e) the directors had laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and were operating effectively. 

 

f) the directors had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

 

57. THE DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS 

AND COMPANY'S OPERATIONS IN FUTURE 

There are no significant and material orders passed by the regulators or courts or tribunals impacting the going 

concern status and company's operations in future. 

58. POLICIES AND PRACTICES 

The Company has formulated all the policies which are mandatory as per applicable laws relevant to the 

Company. The Board of Directors and Committee of the Board, as applicable, periodically review these policies. 
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59.      MATERNITY BENEFIT ACT 

The Company is committed to ensuring a safe, inclusive, and supportive work environment for all employees. 

The Company has complied with the provisions of the Maternity Benefit Act, 1961, and extends all benefits and 

protections under the Act to eligible employees. Adequate internal policies and procedures are in place to uphold 

the rights and welfare of women employees in accordance with the applicable laws. 

 

60. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG 

WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR:  

 

The Company has not made any application with Insolvency and Bankruptcy Code, 2016. 

 

61. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE 

TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN 

FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS 

THEREOF 

 

Not Applicable. 
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ANNEXURE I 

 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with 

related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 

certain arm’s length transactions under third proviso thereto; 

 

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

 

There were no contract or arrangement or transactions entered into during the year ended March 31, 
2026, which were not arm’s length basis. 

              

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

Sl. 

No. 

Name(s) 

of the 

Related 

Party 

Nature of 

Relationshi

p 

Nature of 

contracts/a

rrangement

s/transactio

ns 

Transaction 

Value 

(INR in  

Lakhs) 

Duration of 

Transaction 

Silent Terms 

of transaction 

Date of 

approval 

by the 

Board  

Amount 

paid in 

Advance 

(INR in 

Lakh) 

1 Morus 

Technolog

ies Pte. 

Ltd 

Holding 

Company 

Foreign 

Loan 

5798.31 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

2 Interest 

Payment on 

Foreign 

Loan 

6166.14 

3 Commission 

on 

Corporate 

Guarantee 

35.00 

4 EQX 

Analytics 

Private 

Limited 

Fellow 

Subsidiary 

Company 

Lead 

Generation 

Expenses 

3624.42 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

5 Reimbursm

ent 

Expenses 

5.65 

6 Bad Debt 

Recovery  

345.35 

7 Infra 

Sharing 

Expenses 

155.70 

8 Commission 

on 

Corporate 

Guarantee 

1259.79 

9 Rental 

Income 

7.50 
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10 Customer 

Collections 

61.08 

11 Manpower 

Service 

Capitalisatio

n 

918.84 

12 Dialer 

Services Fee  

63.35 

13 Titanium 

Fortune 

Financial 

Services 

Private 

Limited 

Fellow 

Subsidiary 

Company 

Loan Taken 510.00 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

14 Loan 

Repaid 

510.00 

15 Interest 

Payment on 

Loan taken 

1.65 

16 Vishuv 

Invest 

Private 

Limited 

Associate 

Company 

Loan Taken 191.00 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

17 Loan 

Repaid 

191.00 

18 Interest on 

Loan Taken 

0.06 

19 Investment 

in the listed 

NCDs of the 

Company 

(Face 

Value) 

235.00 

20 Interest paid 

on listed 

NCDs 

9.63 

21 Mrs. 

Shruti 

Aggarwal 

Director Managerial 

remuneratio

n 

8.59 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

22 Reimburse

ment Of 

Expenses 

13.12 

23 Referral 

Incentives 

0.10 

24 Share based 

payment 

expense 

652.14 
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25 Mr. 

Radhakris

hnan 

Ramachan

dra Iyer 

Independent 

Director 

Directors 

sitting fees 

13.50 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

26 Mr. Vijay 

Jasuja 

Independent 

Director 

Directors 

sitting fees 

14.25 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

27 Mr. Vijuy 

Ronjan 

Independent 

Director 

Directors 

sitting fees 

12.38 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

28 Mr. 

Srinivas 

Botlagudu

ru 

Independent 

Director 

Directors 

sitting fees 

2.63 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 
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29 Mr. 

Simarjeet 

Singh 

Company 

Secretary 

and 

Compliance 

Officer 

Managerial 

Remunerati

on 

20.05 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 

30 Mr. 

Pankaj 

Kumar 

Chief 

Financial 

Officer 

Managerial 

Remunerati

on 

42.28 1st April, 

2025 to 31st 

March, 2026 

The related 

party 

transactions 

(RPTs) 

entered during 

the period 

were in the 

ordinary 

course of 

business and 

on arm’s 

length basis. 

Since these 

RPTs are 

in  the 

ordinary 

course of 

business 

and are at 

arm’s 

length 

basis, 

approval 

of the 

Board is 

not 

applicable 

Nil 
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ANNEXURE – II 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

1. AN OVERVIEW 

 

This Management Discussion and Analysis Report (“MDAR”) forms a part of the Tenth Annual Report. The 

Reserve Bank of India Master Directions make it mandatory for Non-Banking Financial Companies – Middle 

Layer (“NBFC-ML”) to give a macro-economic view of the business activities of the Company in relation 

with the changing economic and business parameters. 

 

Akara Capital Advisors Private Limited (“Akara Capital” or “the Company”) is a debt listed Non-Banking 

Financial Companies – Middle Layer (“NBFC-ML”) and Non-Banking Financial Companies - Credit and 

Investment Company (“NBFC-ICC”) registered with the Reserve Bank of India (RBI). It is engaged in the 

business of lending activities.  

 

Non-Banking Financial Companies (NBFCs) form an integral part of the Indian financial system. They play 

an important role in nation building and financial inclusion by complementing the banking sector in reaching 

out credit to the various segments of society, especially to the urban areas, which form the cradle of 

entrepreneurship and innovation. 

 

Over the years, Akara Capital has emerged as a leading fintech player in the country’s fintech NBFC sector. 

 

2. GLOBAL ECONOMIC OVERVIEW 

According to the International Monetary Fund’s (“IMF”) World Economic Outlook, the global economy is 

expected to remain resilient, although the outlook continues to be shaped by significant geopolitical, 

inflationary, financial and structural challenges. The IMF report highlights that global growth prospects are 

supported by continued economic activity, investment and structural transformation, but remain vulnerable 

to downside risks arising from geopolitical tensions, commodity price volatility, trade disruptions and 

financial market uncertainty.  

Significant Challenges: 

 

 Geopolitical and Conflict Risks: Ongoing geopolitical tensions and conflicts may disrupt energy 

supplies, trade flows, supply chains and financial markets, adversely impacting global growth and 

investor confidence.  

 Inflation and Commodity Price Volatility: Fluctuations in energy and commodity prices may result in 

renewed inflationary pressures and increase production and borrowing costs.  

 

 Trade and Supply Chain Disruptions: Trade restrictions, tariffs and disruptions involving critical 

commodities and minerals may adversely affect international trade, investment and manufacturing 

activity.  

 

 Higher Interest Rates and Tighter Financial Conditions: Persistent inflationary pressures and elevated 

government borrowing may result in higher interest rates and tighter liquidity conditions, affecting 

credit demand and refinancing costs.  
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 Elevated Public Debt and Fiscal Vulnerabilities: High fiscal deficits and rising public debt may reduce 

the ability of governments to respond effectively to future economic shocks and may increase sovereign 

and financial-market risks.  

 

 Financial Market and Valuation Risks: A reassessment of expectations relating to technology and 

artificial intelligence investment may result in asset-price corrections and increased financial-market 

volatility.  

 

 Uneven Growth Across Economies: Emerging markets and developing economies, particularly those 

dependent on commodity imports or external financing, may remain more vulnerable to external shocks 

and tighter global financial conditions.  

Key Opportunities and Positive Factors 

 Resilience of Global Economic Activity: Despite significant shocks and uncertainty, continued 

economic activity and resilient demand provide support to global growth.  

 

 Technology and Artificial Intelligence Investment: Continued investment in technology and AI may 

support productivity, innovation, capital formation and long-term economic growth.  

 

 Potential Moderation in Inflation: Inflation is expected to moderate over time if commodity price 

pressures ease and monetary policy remains effective.  

 

 Structural Reforms and Productivity Gains: Reforms aimed at improving productivity, strengthening 

institutions and enhancing business conditions could support sustainable and inclusive growth.  

 

 Potential Easing of Trade Tensions: Reduction in trade barriers and improved international cooperation 

could support global trade, investment and supply-chain stability.  

 

 Emerging Market Growth Opportunities: Emerging markets may benefit from expanding domestic 

consumption, digitalisation, infrastructure development and increasing investment in technology and 

productivity-enhancing sectors.  

 

Overall Assessment 

 

Overall, the global economic outlook remains resilient but vulnerable to significant downside risks. The key 

opportunities arise from technology-led investment, productivity improvements, structural reforms and potential 

stabilisation of inflation and trade conditions. However, geopolitical tensions, commodity price volatility, 

elevated debt, tighter financial conditions and financial-market corrections remain significant challenges. 
 
In this environment, businesses and financial institutions should maintain prudent financial and risk management 

practices, adequate liquidity and capital buffers, robust stress-testing frameworks and effective monitoring of 

credit, market, liquidity and operational risks. 
 
(Source: https://www.imf.org/en/publications/weo/issues/2026/07/08/world-economic-outlook-update-july-2026) 

3. INDIAN ECONOMY OVERVIEW 

 

India continued to stand out as a key anchor of global growth, registering a GDP of 7.7% in FY 2025-26. The 

strength of the economy remains rooted in domestic demand, with consumption and investment together 

providing a stable growth base. Private consumption remains the primary driver, supported by rising real  

 

 

https://www.imf.org/en/publications/weo/issues/2026/07/08/world-economic-outlook-update-july-2026
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incomes, stable employment conditions, and improving rural and urban demand. Favourable agricultural output 

and policy measures, including tax rationalisation, have further strengthened household spending, enabling 

consumption to remain steady despite external uncertainties.  

 

A. Investment Momentum and Infrastructure Push  

 

Investment activity has remained firm, with Gross Fixed Capital Formation, holding at a healthy share 

of GDP. Public capital expenditure, particularly in infrastructure, continues to crowd in private sector 

participation and reinforce medium-term growth. Additionally, improving business sentiment and 

capacity expansion across sectors are also reinforcing this momentum.  

 

B. Easing Inflation and Monetary Support  

 

India’s macroeconomic environment has become increasingly supportive of growth. Inflationary 

pressures have eased significantly, with headline CPI inflation averaging around 1.7% during April-

December, FY 2025-26, aided by softer food prices and stable supply conditions. In response, the 

Reserve Bank of India kept the repo rate unchanged at 5.25% as of June 2026, reflecting a calibrated 

approach to supporting growth while keeping inflationary pressures under watch. This moderation has 

provided room for a more accommodative monetary stance, with policy measures aimed at supporting 

liquidity, lowering borrowing costs, and enhancing credit flow across sectors.  

 

C. Prudent Fiscal Management  

 

Fiscal management has remained disciplined and growth-oriented. Strong tax collections, continued 

progress in GST implementation, and calibrated expenditure have enabled the Government to sustain 

capital spending while maintaining fiscal discipline. Alongside a stable financial sector and ongoing 

structural reforms, these factors are reinforcing confidence and supporting broad-based growth. Even 

amid a challenging global backdrop marked by trade disruptions and financial volatility, India’s 

domestically driven growth model, supported by policy stability and structural strength, continues to 

provide resilience and visibility to the outlook.  

 

GDP Growth Rate 

(In %) 

FY 2021-22 FY 2022-23 FY 2023-24 FY 2024-25 FY 2025-26 

8.7 7.0 7.2 6.5 7.7 

 

D. Sector-wise Performance in FY 2025-26  

 

i. Agriculture and Allied Sectors: Agriculture and allied sectors is estimated to grow by 3.1% in 

FY 2025–26, supported by favourable monsoon conditions and the steady performance of allied 

segments such as livestock and fisheries. The rising contribution of these relatively stable 

activities is strengthening overall sector resilience, helping cushion the impact of periodic 

variability in crop output.  

 

ii. Industry: The industrial sector is estimated to grow by 6.2% in FY 2025–26, reflecting 

improving momentum across key segments. Construction activity continues to remain robust, 

supported by sustained public capital expenditure and ongoing infrastructure investments. 

Strong demand for core materials such as steel and cement further indicates continued traction 

in infrastructure and real estate development.  
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iii. Services: The services sector is estimated to grow by 9.1% in FY 2025–26, maintaining its 

position as the primary driver of economic growth. The expansion reflects broad-based strength 

across service segments, supported by rising demand, increasing formalisation, and continued 

digital adoption, reinforcing its contribution to overall economic activity.  

 

E. Union Budget, FY 2026-27  

 

The Union Budget for FY 2026–27 outlines a calibrated approach to sustaining economic momentum 

while reinforcing fiscal prudence. Total government expenditure is pegged at approximately INR 53.47 

Lakh Crores, with infrastructure remaining the centrepiece of the spending plan. Capital expenditure 

(CapEx) has been raised to around INR 12.2 Lakh Crores, up from IN 11.2 Lakh Crores in the previous 

year. This underscores the Government’s commitment to infrastructure-led growth through targeted 

investments in transport, energy, digital connectivity and urban development. 

 

Complementing public spending, initiatives such as the Infrastructure Risk Guarantee Fund aim to 

crowd in private investment and enhance project viability. The Budget also supports agriculture, 

healthcare and manufacturing, while advancing India’s ambition to emerge as a global hub for 

production and innovation. At the same time, it follows a clear fiscal consolidation path, with gradual 

reduction in the fiscal deficit and debt levels to support macroeconomic stability alongside investment-

led expansion. 

 

(Source: (i) https://newsonair.gov.in/rbi-keeps-repo-rate-unchanged-at- 5-25-retains-neutral-stance/; (ii) 

https://www.pib.gov.in/PressReleasePage. aspx?PRID=2219907; (iii) https://www.indiabudget.gov.in/doc/budget_speech.pdf; (iv) 

https://dbtbharat.gov.in/; (v) https://www.pib.gov.in/PressReleasePage. aspx?PRID=2269518&reg=3&lang=1; (vi) 

https://www.pib.gov.in/ PressReleasePage.aspx?PRID=2219912&lang=1®=3&utm; (vii) https:// 

www.pib.gov.in/PressReleasePage.aspx?PRID=2220004&reg=3&lang=1; (viii) 

https://www.mospi.gov.in/uploads/latestReleases/latest_ release_1767781372753_1380ce82-f5a5-440d-99e6-e6b35af0deb5_GDP_ 

Press_Note_on_FAE_2025-26.pdf; (ix) https://www.pib.gov.in/PressReleasePage. aspx?PRID=2220800&reg=3&lang=1) 

 

4. INDIAN FINANCIAL SERVICES SECTOR OVERVIEW  

 

India’s financial services sector entered FY 2025–26 on a stronger and more stable footing, underpinned by 

resilient economic activity, sustained credit demand and a more balanced interest rate environment. The central 

bank has highlighted that the banking system remains well-capitalised and adequately liquid, even as credit and 

deposit growth normalised from the elevated levels seen in the previous year.  

 

A. Financial Inclusion Driving Expansion  

 

Structural drivers such as financial inclusion and digital adoption continued to reinforce sectoral 

momentum. The RBI’s Financial Inclusion Index improved to 67 in 2025, reflecting broader access to 

formal financial services. At the same time, India’s digital payments ecosystem maintained its rapid 

expansion, with total transactions reaching 22,831 Crores in FY 2024–25. UPI remained a key enabler 

of this transformation, recording 20,394 Million transactions in February 2026 alone, underscoring its 

central role in everyday financial activity and the ongoing shift towards a less-cash economy. 

Additionally, the sector maintained a strong focus on prudence and risk management.  

 

B. Policy Support with Regulatory Vigilance  

 

Policy discussions around enhancing credit access for small businesses, including proposals to increase 

collateral-free loan limits, signal continued support for inclusive growth. However, regulatory guidance  

and supervisory assessments also emphasised the need for caution in select lending segments,  

 

 

https://www.indiabudget.gov.in/doc/budget_speech.pdf
https://dbtbharat.gov.in/
http://www.pib.gov.in/PressReleasePage.aspx?PRID=2220004&reg=3&lang=1
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particularly within non-bank financial institutions where pockets of stress have emerged. Overall, 

India’s financial services sector continues to play a pivotal role in supporting economic expansion, while 

adapting to evolving credit dynamics, accelerating digital transformation and a progressively 

strengthening regulatory framework.  

 

(Source: https://data.rbi.org.in/DBIE/ https://www.reuters.com/world/india/india-central-bank-holds-policy-rate- expected-2026-02-

06/ https://www.reuters.com/world/india/india-central-bank-cuts-repo- rate-by-25-bps-widely-expected-2025-12-05/, 

https://economictimes. indiatimes.com/tech/technology/upi-transactions-surge-27- annually-at-20-39-billion-in-february-

npci/articleshow/128906902. cms?from=mdr, https://www.pib.gov.in/PressNoteDetails. 

aspx?NoteId=154980&ModuleId=3&reg=3&lang=1, https://www.pib.gov.in/ 

PressReleasePage.aspx?PRID=2213154&reg=48&lang=2)  

 

5. NON-BANKING FINCNANCIAL COMPANY (‘NBFC’) INDUSTRY OUTLOOK 

 

India’s NBFC sector is on a sustained growth trajectory, with assets under management (AUM) expected to 

surpass `50 Lakh Crore in FY 2026-27 excluding government-owned NBFC’s, as per CRISIL Ratings. NBFC 

credit growth has historically outpaced India’s GDP growth and this trend is expected to continue. The AUM 

growth trajectory reflects both its expanding relevance and demonstrated resilience within India’s financial 

ecosystem. 

 

For FY 2025-26, the credit growth of NBFCs is estimated at 16.7% year on year, a slight moderation from 18.4% 

in FY 2024-25. Amid declining interest rates, NBFCs faced intense pricing competition from banks, particularly 

in housing, auto and MSME loans. However, NBFCs gained significant ground in the consumer durable 

segment, with their market share surging to 59% in FY 2025-26. While banks remained dominant in wholesale 

lending, NBFCs leveraged rising disposable income and rate cuts to drive retail expansion. 

 

The near-term outlook remains constructive. For FY 2026-27, momentum is expected to gain further pace in 

specialised segments like Consumer Durable financing, with NBFC market share projected to reach 63%. 

Growth trajectories will nonetheless vary across segments, shaped by risk calibration, regulatory oversight and 

funding access. Balance sheet strength and funding diversification remain the critical differentiators. 

 

A. High Focus on Retail Lending Driving Financial Inclusion 

 

Banks remain the primary financial institutions in India, though retail loans accounted for only around 

40% of total banking credit as of FY 2025-26. In contrast, retail credit constituted approximately 57% of 

the overall NBFC loan portfolio (ex-infra NBFCs) in the same period, highlighting the sector’s focus on 

individual borrowers and small businesses. 

 

This has created a meaningful opening for NBFCs to advance financial inclusion by catering to informal 

income profiles. Rural and semi-urban markets represent a vast untapped opportunity. NBFCs have played 

a significant role in addressing these financing needs by complementing banks and bridging gaps in credit 

availability across underserved regions. 

 

B. Asset Quality 

 

Asset quality across the NBFC sector remains resilient, though specific retail segments are witnessing 

pressure. In FY 2025-26, while overall GNPA ratios remained manageable, the GNPA ratio for NBFC 

personal loans rose to 8.1%, with particular stress in loans with ticket sizes below ̀ 50,000, where GNPA 

including write-offs surged to 39%.  
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However, the systemic risk remains contained as these small-ticket loans account for only 6% of the 

NBFC personal loan portfolio. Across other productive segments like MSME and Consumer Durables, 

asset quality stayed within historical ranges, supported by tighter monitoring and improved collection 

efficiencies. Improving asset quality in core segments provides more comfort for mid-term growth. 

6. REGULATORY DEVELOPMENT 

 

The NBFC sector continued to grow its share in the financial services industry. In India, despite being different 

from banks, NBFCs are bound by the Indian banking industry rules and regulations. The RBI announced the 

slew of regulatory forbearances during the year. 

 

The Reserve Bank of India had recently on October 10, 2025, undertaken a fundamental reorganization of the 

regulatory instructions administered by its Department of Regulation – marking a paradigm shift in its regulatory 

communication. The comprehensive exercise involved consolidation of more than 9000 existing circular/ 

guidelines administered by Department of Regulation into 238 function-wise Master Directions (MDs), specific 

to each category of regulated entity. 

Final document sets issued on November 28, 2025, by RBI are as follows: 

 244 Master Directions consolidating the instructions currently administered by the Department of 

Regulation on an 'as-is' basis; 

 

 List of 9445 circulars/ guidelines are being repealed / withdrawn.  

Key Highlights: 

 Effective Date: November 28, 2025 (these directions shall come into effect on the day they are placed 

on the website of the Reserve Bank). 

 

 Applicable Regulated Entities: All Non-Banking Financial Company  

Objective:  

 To optimize regulatory framework; 

 

 To enhance clarity, ease of access, and reduce compliance burden for REs, thereby supporting the 

broader objective of improving ease of doing business. 

In FY 2025-26 and FY 2026-27 (as on publishing this Report), the RBI has issued following important 

directions/circulars/guidelines: 

 Reserve Bank of India (Non-Banking Financial Companies - Know Your Customer) Directions, 2025: 

This master direction was issued by the RBI on November 28, 2025. These directions establish a 

tailored, risk-based AML/CFT framework for NBFCs that standardizes digital onboarding and central 

registry reporting. By enabling seamless CKYCR data reuse and enforcing flexible, inclusive 

verification standards (non-mandatory Aadhaar, accessible liveness checks), it minimizes customer 

friction while sharpening regulatory oversight. 
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 Reserve Bank of India (Non-Banking Financial Companies - Responsible Business Conduct) 

Directions, 2025: This master was issued on November 28, 2025 to mandate fair lending—requiring 

Key Facts Statements, transparent interest rate resets, non-punitive penal charges, and prompt property 

document release. By enforcing zero-tolerance standards for recovery agent harassment and strict DSA 

oversight, the framework firmly anchors borrower protection into the NBFC operating perimeter. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Managing Risk in Outsourcing) 

Directions, 2025: RBI issued Master Directions on Managing Risks in Outsourcing which consolidate 

financial and IT outsourcing into a single, risk-based framework that preserves total Board 

accountability and full RBI inspection rights over third-party vendors. It mandates zero-tolerance data 

security, tight subcontracting controls, and rapid 6-hour cyber incident reporting while holding NBFCs 

solely liable for operational disruptions and customer protection. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Credit Facilities) Directions, 2025: These 

Directions are issued by Reserve Bank to encourage innovation in the financial systems, products and 

credit delivery methods while ensuring orderly growth, financial stability and protection of depositors’ 

and borrowers’ interest. The concerns primarily relate to unbridled engagement of third parties, mis-

selling, breach of data privacy, unfair business conduct, charging of exorbitant interest rates, and 

unethical recovery practices. 

 

 RBI (Non-Banking Financial Companies – Governance) Directions, 2025: These directions were issued 

on November 28, 2025. Through these Directions Reserve Bank establish a unified, standalone 

governance framework that transforms boardroom oversight from a soft expectation into an enforceable 

supervisory priority across all NBFC layers. By enforcing independent oversight and risk-aligned 

decision-making, the RBI aims to curb aggressive short-term profit strategies, build institutional trust, 

and safeguard stakeholder interests to ensure systemic financial stability. 

 

 Guidance Note on Operational Risk Management and Operational Resilience: Reserve Bank issued 

Guidance Note on November 28, 2025 to align with global Basel principles to mandate a robust 

governance framework structured around a clear "Three Lines of Defence" model for all Regulated 

Entities (REs). It requires entities to proactively identify, assess, and mitigate operational risks arising 

from technological/cyber threats, third-party dependencies, internal frauds, and external disruptions. 

Crucially, it shifts the focus toward operational resilience by requiring REs to define impact tolerances 

for critical operations, map interdependencies, and execute business continuity plans to ensure 

uninterrupted financial service delivery during crisis events. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Credit Information Reporting) 

Amendment Directions, 2025: The RBI mandate weekly credit reporting through recent amendment in 

these directions which are effective from July 01, 2026 to eliminate data lags and ensure credit reports 

reflect near real-time borrower financial activity. This prevents high-risk borrowers from over-

leveraging or "loan stacking" across multiple lenders during the gaps of longer reporting cycles. 

Ultimately, it enables lenders to make more accurate credit underwriting decisions, detect borrower 

distress early, and allow positive repayment behavior to reflect faster on credit scores. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Miscellaneous) Directions, 2025: These 

directions were issued on November 28, 2026, it covers residual administrative, operational, and general 

compliance requirements for NBFCs that fall outside standalone specialized frameworks. They mandate 

periodic regulatory filings, corporate governance standards, and standard operating procedures to close 

potential regulatory gaps. Ultimately, this framework enforces consistent operational discipline and 

robust supervisory oversight across diverse NBFC categories. 
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 Reserve Bank of India (Non-Banking Financial Companies – Resolution of Stressed Assets) Directions, 

2025: This Direction were issued on November 28, 2026 which sets out a structured mechanism for the 

early identification, monitoring, and time-bound resolution of non-performing and stressed loan 

accounts. It standardizes rules for debt restructuring, Inter-Creditor Agreements (ICAs), and the 

implementation of formal Resolution Plans. The overarching goal is to preserve asset value, prevent 

systemic default spillovers, and accelerate the recovery of bad debts. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset Classification 

and Provisioning) Directions, 2025: These Directions were issued on November 28, 2026 stating the 

prudential norms governing revenue recognition, loan asset bucket classification, and mandatory loss 

provisioning across NBFC portfolios. They establish strict criteria for classifying accounts into standard, 

sub-standard, doubtful, and loss categories while requiring proportionate financial buffers. By enforcing 

these rules, the RBI ensures transparent balance sheet reporting and guards against the overstatement of 

financial performance. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Asset Liability Management) Directions, 

2025: These directions were issued on November 28, 2026 which establish a regulatory framework to 

address liquidity risk, structural funding mismatches, and interest rate risks across balance sheet 

horizons. They mandate that NBFCs maintain sufficient liquid assets, conduct regular structural 

liquidity bucket analyses, and perform rigorous cash-flow stress testing. This proactive management 

helps prevent short-term liquidity crunches and enhances overall balance sheet stability.  

 

 Reserve Bank of India (Non-Banking Financial Companies – Concentration Risk Management) 

Directions, 2025: These Directions were issued on November 28, 2026. It defines strict prudential 

exposure limits on lending, credit extensions, and investments to single counterparties and 

interconnected groups. By capping maximum exposure to specific entities and vulnerable economic 

sectors, it prevents over-reliance on individual corporate borrowers. The primary objective is to insulate 

NBFCs from severe financial shocks caused by high-value default events. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Undertaking of Financial Services) 

Directions, 2025: These directions were issued on November 28, 2026 outlining the boundaries for 

permissible fee-based ancillary services, non-core activities, and corporate expansions such as setting 

up joint ventures or subsidiaries. They lay down operational guidelines for distributing insurance, 

mutual funds, and advisory services without compromising primary business focus. This ensures entities 

operate strictly within authorized regulatory parameters while mitigating potential conflicts of interest. 

 

 Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital Adequacy) 

Directions, 2025: These directions were issued on November 28, 2026 guiding on capital adequacy 

standards and risk-weight frameworks to enhance financial resilience and balance sheet flexibility 

across NBFCs. They introduce provisions allowing audited or limited-reviewed quarterly profits into 

Owned Fund calculations while establishing clear distinctions for Tier-1 capital computation between 

CRAR and concentration limit purposes. Overall, this framework fortifies core loss-absorption capacity 

while optimizing growth capital for compliant institutions. 

 

 Sanctions screening as per UN Sanction List and PEP: We operate a sanctions screening program 

covering domestic and international sanctions lists, including UAPA and other applicable watchlists, as 

part of our AML controls. 
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7. OPPORTUNITIES AND THREATS 

 

The RBI has been continually strengthening the supervisory framework for NBFCs in order to ensure sound and 

healthy functioning and avoid excessive risk taking. It has issued several new guidelines in the recent past.  

 

The uncertainties and volatility in the financial market are a continuing threat to the organizational performance. 

However, the twin features of foresightedness and focused analysis of the market have challenged the threat of 

adverse performance 

 

OPPORTUNITIES 

 

 Serving the underserved retail market:  

 

Akara’s core strength lies in reaching underserved and financially excluded segments by banks or larger 

NBFCs. With an extensive digital presence and robust underwriting capabilities, the Company is well-

placed to cater to the evolving credit needs of a consumer. 

 Strong brand pedigree and proven track record: 

 

The Company continues to enjoy the trust of marquee investors, regulators, and ecosystem stakeholders 

due to its consistent performance, governance standards, and resilience through credit cycles. Akara’s 

strong brand equity helps attract quality partnerships across borrowers and capital providers. 

 Enhance/use of Digitisation and Onboarding the customers through Technology Platform: 

 

With significant investments in technology and analytics, leveraging advanced technological 

capabilities, including data analytics, AI, and digital lending platforms, to optimize customer acquisition 

and credit risk assessment. 

 Targeting large while space in Retail Financing of catering to Tier – 1 and Tier – 2 Cities: 

 

In this dynamic landscape, Akara Capital has a clear path forward in terms of its approach to asset 

creation and liability management. It plans to continue serving the Tier – 1 and Tier - 2 class of 

customers in, focusing on retail loan as key growth drivers. The Company intends to prioritize asset 

quality and profitability to enhance shareholder value 

 

 Customer Centric Model: 

 

A deep-rooted understanding of client needs founded on trust and sustained relationships. 

 

 Strong Asset Quality and AUM Growth: 

 

An asset book that is rigorously managed, demonstrating consistent growth in AUM and strategic risk 

management practices 

 

 Expanding Product Portfolio:  

 

Introducing innovative financial products like secured loans, and dynamic working capital solutions 

will substantially enrich revenue streams and enhance market presence. 

 

 Established Brand Trust:  
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Strong recall among salaried and self- employed customers supports customer acquisition and retention. 

 

THREATS 

 

 Regulatory Changes: 

 

Any potential tightening of NBFC regulations by the Regulator could significantly impact operational 

dynamics and increase compliance-related expenditures. 

 Interest Rate Volatility:  

 

A change in interest rates may result in change borrowing costs, thereby affecting lending profitability 

and the overall cost structure. 

 

 Competition from Banks & FinTechs:  

 

Growing competition from traditional banking institutions, digital lenders, and fintech players could 

potentially undermine market share and pressure margins due to LSP models 

 

 Credit Risk & NPA Management:  

 

Effectively managing credit risk and addressing the challenges of non-performing assets remain a key 

factor for sustainability and stability in a turbulent economic climate. 

 

 Impact on demand amid sustained inflation: 

 

Prolonged inflationary trends may reduce disposable income, particularly in rural and low-income 

segments, thereby dampening credit demand. This could also affect repayment capacity and result in 

higher delinquencies with vulnerable borrower profiles. 

 

8. SEGMENT–WISE OR PRODUCT-WISE PERFORMANCE  

 

The Company has only one business segment “Financing” so there is no segment wise or product wise 

performance available. 

 

Akara Capital only offers personal loans to individual customers. FY 2024 also witnessed an overhaul of loan 

origination systems, underwriting processes, and loan booking mechanisms, aimed at bolstering efficiencies and 

augmenting customer satisfaction. 

 

9. BUSINESS OUTLOOK  

 

NBFCs are becoming increasingly important players in the financial sector, as they cater to the needs of 

previously overlooked or underserved segments of the population. Their market share and product range are 

expected to expand as they target this vast and growing segment. Digital tools and technology are already being 

used by NBFCs to enhance their efficiency and customer outreach, and their clients will continue to use their 

services as they rise in economic status, provided they have positive experiences and are offered suitable 

products. 
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In this dynamic landscape, Akara Capital has a clear path forward in terms of its approach to asset creation and 

liability management. It plans to continue serving the Tier – 1 and Tier - 2 class of customers in, focusing on 

retail loan as key growth drivers. The Company intends to prioritize asset quality and profitability to enhance 

shareholder value. 

 

To achieve this growth and maintain healthy returns, Akara Capital seeks to strengthen its distribution network 

in existing states and explore potential opportunities in new geographies. It plans to maintain an ideal debt 

resource mix and ensure continuous flow of funds while optimizing the use of capital. The Company also 

prioritizes operational excellence and is committed to learning and improving efficiency in all areas of operation. 

 

10. RISKS AND CONCERNS 

 

Risks are an inherent feature of any business that can negatively impact the growth of the Company if not handled 

properly. The risk management techniques and processes enable early identification of problematic loans. These 

include data-driven automated decisioning systems, early default analysis, product analysis, robust monitoring 

and reporting systems. The company works with strong analytical data to leverage areas of opportunity in a 

highly competitive industry scenario. Company has always been on the forefront to provide digital solutions to 

enhance the customer experience throughout the customer loan lifecycle.   

 

As a lending entity, the Company is exposed to various risks such as credit risk, market risk, liquidity risk, legal 

risks, interest rate risk, fraud risk, compliance risk, cyber security risk, reputational risk and operational risk. 

The Company is conscious of these factors and places emphasis on risk management practices to ensure an 

appropriate balance between risks and returns. 

 

The Company’s Risk Management Committee (‘RMC’) is committed towards identifying various risks that can 

impact its business and undertakes necessary actions to mitigate them. The key objective of the Risk management 

committee is to help the Board in fulfilling its corporate governance oversight responsibilities about the 

identification, evaluation and mitigation of strategic, operational, and external environment risks. To ensure an 

effective risk governance structure, company has defined a robust risk framework under which different 

functions act as first line of defence, RMC along with Compliance will act as second line of defence, and internal 

audit will be third line of defence. Risk management committee works very closely with different departments 

to ensure regular monitoring of the key risk indicators and their impact on portfolio health.   

 

Guided by principles of ethical governance and sustainability, Akara’s risk management philosophy is firmly 

embedded in its business model. Through continuous enhancement of risk controls and governance structures, 

the Company is positioned to thrive amid challenges, ensuring long-term financial stability and resilience. 

 

A. Risk Management Framework: 

 

• Risk Identification: Conducting in-depth analyses to identify the root cause of potential risks and 

assess their possible ramifications, thereby facilitating the development of precise and robust 

mitigation strategies.  

 

• Risk Assessment: Undertaking a thorough evaluation of risks across various contingencies, ensuring 

a comprehensive understanding of their scope and potential consequences. 

 

• Risk Response: Deploying tailored strategies to either mitigate, accept, transfer, or entirely eliminate 

risks based on their assessed severity and probability of occurrence. 

 

• Ongoing Monitoring: Continuously tracking the risk landscape to identify emerging threats and ensure 

the prompt application of corrective measures. 
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• Process Evaluation & Improvement: Engaging in continuous review and refinement of risk 

management methodologies to increase their effectiveness and responsiveness to dynamic conditions. 

 

B. Key Risks and Mitigation: 

Risk Type and Definitions 

 

Mitigation 

Credit Risk 

 

The Company is inherently subject to 

credit risk, which arises when 

borrowers or counterparties fail to 

fulfil their contractual obligations. 

This form of risk is an intrinsic 

component of the Company’s lending 

operations. 

With an esteemed legacy spanning over four decades, Akara has 

developed a robust framework for managing credit risk, underpinned by 

meticulously crafted policies and rigorous procedures. The Company 

follows a stringent credit assessment protocol across all operational 

sectors, systematically scrutinising borrowers’ financial health, liquidity 

profiles, and credit bureau insights.  

 

In its investment strategy, Akara utilises credit ratings from esteemed 

agencies, ensuring that its decisions are informed, strategic, and 

continually monitored. To prevent risk concentration, the Company 

adopts a diversified approach, spreading its investments across various 

asset classes, industries, geographic regions, and borrower profiles, 

maintaining a well-balanced and resilient credit portfolio 

Market Risk 

Market risk refers to the potential for 

financial loss arising from adverse 

movements in market conditions. 

These fluctuations include variables 

like interest rates, credit spreads, 

foreign exchange rates, commodity 

prices, and other critical factors, each 

of which can influence both 

profitability and capital. 

The Company effectively mitigates market risk through a well-

structured set of policies and procedures, which undergo regular reviews 

to ensure strict adherence to industry norms and regulatory frameworks. 

The Asset Liability Management Committee (‘ALCO’) diligently tracks 

market trends, policy modifications, and regulatory shifts within the 

NBFC sector, empowering the Company to proactively refine its 

strategic response. By maintaining a forward-thinking stance, the 

Company consistently monitors market risks and strengthens its loan 

portfolio with a comprehensive Market Risk Management System. 

Furthermore, the Company conducts rigorous stress testing across 

multiple asset categories to assess the potential impacts of market 

fluctuations and ensure robust preparedness for unexpected 

disturbances. 

Operational Risk 

 

Operational risk pertains to the chance 

of financial losses due to flaws or 

failures in internal operations, human 

resources, technological 

infrastructure, or 

organisational configurations. It can 

also arise from deficiencies in both 

regulatory and internal compliance 

frameworks, as well as from 

unpredictable external factors. 

The operational risk management framework at the Company is 

meticulously crafted to offer a methodical approach to identifying, 

assessing, managing, and mitigating risks across various departments. 

Key elements of the framework include exemplary corporate 

governance, a commitment to ethical standards, and a company wide 

risk management strategy. The Company further empowers its 

workforce by offering specialised skill enhancement programmes and 

training sessions. 
 

Clearly defined operational procedures govern transactions, portfolio 

assessments, and regulatory compliance, providing solid oversight at 

every level. Frequent risk centric audits mitigate enterprise risks, while 

the periodic stress testing of the Disaster Recovery (‘DR’) and Business 

Continuity Plans (‘BCP’) evaluates the Company’s preparedness against 

unforeseen disruptions. Moreover, comprehensive contingency 

protocols are in place to protect data security and ensure quick recovery 

from force majeure events. 

Interest Rate Risk 

 

The Company has instituted a comprehensive set of policies and 

procedures to ensure strict compliance with regulatory mandates 

governing asset and liability management. The Company conducts an 
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The potential for financial loss 

stemming from adverse shifts in 

interest rates, impacting both lending 

and treasury operations. This risk is a 

fundamental determinant of a 

company’s net interest income and 

overall financial profitability, 

significantly influencing its fiscal 

stability 

in-depth evaluation of rate-sensitive assets and liabilities, meticulously 

assessing the alignment between the maturity profiles of its loan book 

and fluctuations in interest rates. 

 

In determining interest, assets and liabilities are categorised into distinct 

timeframes based on their contractual maturities or anticipated re-

pricing schedules. The discrepancy between the maturities of assets and 

liabilities, or its re-pricing potential at any given juncture, signifies the 

Company’s exposure to potential margin variations on newly originated 

or re-priced assets and liabilities. 

Liquidity Risk 

 

This risk arises when the Company 

faces obstacles in meeting its financial 

commitments within the stipulated 

deadlines or as per the agreed 

schedules. 

The Company adeptly addresses liquidity risk through a meticulously 

structured framework of policies and procedures, rigorously endorsed 

by the Asset Liability Management Committee (‘ALCO’). The 

Company has instituted robust controls and mechanisms aligned with its 

Asset Liability Management (‘ALM’) policies, ensuring the effective 

management of liquidity.  

 

To evaluate liquidity risk at distinct maturity intervals, the Company 

employs analytical techniques such as maturity ladder analysis and 

cumulative surplus/deficit calculations. In addition, a comprehensive 

Contingency Funding Plan is in place to manage liquidity strains during 

exigent circumstances. 

 

By vigilantly monitoring capital adequacy and asset exposures, Akara 

systematically assesses its potential funding requirements. The 

Company maintains a diversified and resilient funding base, drawing 

capital from an array of sources including banks, financial institutions, 

capital markets, and public fixed deposits, thereby ensuring ample 

financial flexibility. Furthermore, periodic training sessions focused on 

cash flow and asset-liability management are conducted to fortify long 

term financial robustness. 

 

Cash Management Risk 

 

The risk associated with cash 

management in loan repayment 

collections reflects the possible 

obstacles and un predictabilities faced 

by a financial entity in securing 

prompt and full payments from its 

borrowers. 

With a firm commitment to technological progress, the Company 

continues to enhance its customer onboarding process through its digital 

platform. The Company has created a reliable cash management 

framework, engaging customers through easy-to use digital payment 

systems via the Mobile / Web-based Application. To further improve 

convenience, payment option has been incorporated to streamline loan 

repayments. 

 

Furthermore, the Company obtains NACH mandates from chosen 

customers, ensuring that stringent checks and controls are consistently 

applied.  

 

Climate Risk 

 

The rise of climate change as a 

pervasive global challenge is 

reshaping numerous aspects of human 

life. The financial sector, notably 

Non-Banking Financial Companies 

(NBFCs), is not immune to its 

expanding consequences. With the 

In its proactive approach to managing climate-related risks, the 

Company has implemented a robust ESG framework that underscores 

its commitment to environmental sustainability. The Company’s 

dedication to sustainability is manifest in rigorous governance and 

effective oversight at the highest strategic levels. Significant 

achievements include significant reductions in energy usage, lower 

emissions, and the successful implementation of tree-planting 

initiatives. 
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growing visibility and disruption 

caused by climate related events, there 

is a heightened resolve to embed 

sustainability into the very fabric of 

business operations. 

Looking forward, the Company intends to leverage technological 

innovations and refine operational strategies to achieve further 

reductions in energy consumption. With a focus on mitigating climate-

related risks, the Company remains dedicated to contributing to a 

sustainable and ecologically responsible future. 

Information Technology Risk 

 

This risk arises from systemic failures 

in IT infrastructure or breaches in data 

security, which can trigger operational 

disruptions and incur severe financial 

repercussions. 

Akara has made substantial investments in state-of-the-art technological 

infrastructure and advanced platforms to enhance its business 

information systems. In order to mitigate risks associated with 

information technology, the Company has implemented a robust IT risk 

management framework, incorporating rigorous checks, controls, and 

preventative safeguards. 

 

Regular security drills and comprehensive employee training programs 

are conducted to reinforce the integrity of the IT infrastructure and shield 

network systems from both internal and external threats. To ensure 

heightened resilience, the Company maintains a 24/7 Security 

Operations Centre (SoC) that rigorously conducts disaster recovery 

simulations and exhaustive security testing before the deployment of any 

applications, thereby strengthening its Recovery Point Objective (RPO) 

and Recovery Time Objective (RTO). 

 

Furthermore, the Company undertakes frequent vulnerability 

assessments and penetration testing, tapping into both internal expertise 

and external consultancy. In the event of operational disruptions, the 

Company is equipped with meticulously crafted contingency plans to 

guarantee the uninterrupted continuation of critical business functions, 

safeguarding customer interests at all times. 

Cyber Security Risk 

 

With the mounting reliance on digital 

ecosystems and internet-based 

functionalities, the peril of 

cyberattacks and hacking has 

substantially increased 

The Company has established an advanced and comprehensive 

cybersecurity framework, meticulously designed to proactively address 

and neutralize a broad spectrum of cyber threats. A round-the-clock 

Security Operations Centre (SoC) stands at the forefront of safeguarding 

the Company’s most critical assets, supported by substantial investments 

in state-of-the-art security technologies. To enhance its cyber resilience, 

the Company relies on a team of expert professionals specializing in the 

detection and mitigation of sophisticated threats. 

 

To ensure the utmost security of its operations, the Company has 

implemented a structured information security framework, aligning its 

policies and protocols with global industry standards. The Company 

continually invests in employee training and awareness initiatives, 

equipping its workforce with the necessary tools and knowledge to 

combat cyber threats such as phishing, ransomware, malware, and 

spoofing. 

 

In recognition of its commitment to information security, the Company 

has achieved ISO / IES 27001:2022 certification for its Information 

Security Management System, extending its robust security practices to 

encompass all IT functions. An advanced Email Threat Prevention 

(ETP) system serves as a critical line of defense, preventing malicious 

emails from reaching employees and ensuring seamless operations. 
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To further strengthen its cybersecurity posture, the Company conducts 

frequent penetration testing, proactively seeking and addressing 

potential vulnerabilities in its IT infrastructure and network. The 

implementation of stringent fraud prevention mechanisms also ensures 

the secure validation of risk-based transactions, reinforcing the 

Company’s commitment to comprehensive cybersecurity resilience. 

 

C. Risk Management Process: 

 

The risk management system is forming an integral part of all major functions within the Company which 

includes the following key elements: 

 

 A strategy that is driven by objectives and principles. 

 

 Assignment of responsibilities. 

 

 Risk management framework approach and reporting cycle to identify, assess, mitigate, monitor 

and report the risks that the Company is or may be exposed to. 

 

 A combination of ‘top down’ and ‘bottom up’ approach to risk assessment and management 

process. 

 

 A risk monitoring plan that outlines the review, challenge and oversight activities. 

 

 Developing risk appetite statements with the strategic planning process, then monitoring and 

reporting on these statements. 

 

11. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY  

 

The Company has proper and adequate system of internal controls to ensure that all its assets are safeguarded 

and protected against loss from unauthorized use or disposition of assets and that the transactions are recorded 

and reported. Also, adequate internal financial controls system over financial reporting. The Company has an 

internal auditor to conduct internal audit and has also appointed a third party for more vigorous checks 

 

The Company has established a rigorous organizational framework, supported by well-documented policies and 

an unequivocal authority matrix, aimed at enhancing operational efficiency, ensuring compliance with both 

internal policies and regulatory standards, and safeguarding its assets. The Company appreciates that an effective 

internal control system is indispensable for the seamless execution of day-to-day operations. 

The internal audit adopts a risk-based audit approach and conducts regular audits on a continuous basis, the 

adequacy and effectiveness of the internal control mechanism, adherence to the policies and procedures of the 

Company as well as the regulatory and legal requirements.  

 

The Company’s Audit Committee systematically reviews internal audit reports, ensuring robust financial 

controls over reporting processes. Internal audits assess the adequacy of the control systems and compliance 

with organizational policies. Audit areas are determined based on extensive risk assessments, impact analysis, 

and a comprehensive evaluation of the internal control environment. Regular monitoring and testing ensure that 

internal controls remain resilient and uphold superior governance standards. 

 

12. KEY INITIATIVES OF THE COMPANY 

The Company has outlined a strategic roadmap for the next 3 to 5 years, cantered on driving sustainable growth 

and achieving operational excellence.  
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The key initiatives include: 

 

• Periodic Review of Business Strategies: Conducting regular evaluations to ensure alignment with 

market dynamics while maintaining efficient liquidity management. 

 

• Optimizing Operations: Streamlining workflows and broadening scope of operations to better serve 

customer needs. 

 

• Leveraging the Partnerships: Harnessing the power of the Company unified digital platform to integrate 

the entire ecosystem, delivering seamless experiences to customers. 

 

• Enhancing Loan Disbursement and Collections: Utilizing advanced data analytics to strengthen loan 

processing, improve collection efficiencies, and ensure timely decision-making. 

 

• Strengthening Market Leadership: Driving continuous innovation and pursuing strategic advancements 

to reinforce the Company’s position as an industry leader. 

 

• Improving Loan Portfolio Quality: Implementing comprehensive risk assessment and mitigation 

strategies to enhance asset quality and ensure long-term stability. 

 

• Deepening Customer Relationships: Fostering customer loyalty and satisfaction through personalized 

engagement and relationship-building initiatives. 

 

• Launching Tailored Financial Solutions: Introducing customized products that address evolving 

customer needs, expanding the product suite, and enhancing market competitiveness. 

 

13. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL 

PERFORMANCE  

 

During the year under review, the Net Revenue from the operations of your Company is INR 94,679.14 

Lakhs. The Net Profit for the year under review has been INR 8,337.25 Lakhs as against Net Profit of INR 

8,484.40 Lakhs during the previous year. The company has a target to moderately grow the business 

portfolio with key focus maintaining optimum credit portfolio. 

 

The total assets size of the Company INR 3,13,423.24 Lakhs for the year ended on March 31, 2026 as 

compared to INR 1,83,205.51 Lakhs in the last financial year ended on March 31, 2025. 

 

      Financial and Operational Performance  
1. Overall disbursement at INR 4900.00+ crores as on FY 2026.  
2. AUM of the company increased by 69.80% at INR 1146.23+crores as on FY 2026.  

 

3. Raised funds to the tune of On Balance Sheet Debt of INR 2019.89 crores from various Financial 

Institutions/Banks keeping liquidity and ALM in perspective. 

 

4. PAT stood at INR 83.37 crore in FY 2026 decreasing from INR 84.40 crore in FY 2025 on YOY 

basis. 

 

5. Capital Adequacy stood at 21.69% with Debt to Equity standing at 3.11x. 

 

6. With regards to RBI circular dated Sept 02, 2022 on Digital Lending Guidelines, company is in 

full compliance with circular. 

 



AKARA CAPITAL ADVISORS PRIVATE LIMITED 

  

  

7. The Company's has maintained ICRA BBB (Stable) rating during FY 2025. Akara continues to 

be rated in investment category with rating of ICRA BBB with stable outlook. 

 

8. Company raised funds through listed NCDs to tune of INR 987.96 crores. 

 

14. DEBT AND CAPITAL MARKET (DCM) 

 

The Company has an independent, full-fledged Debt and Capital Market (‘DCM’) department that effectively 

manages borrowings, liquidity, and treasury investments along with their risks and reporting requirements as 

laid down by the Asset Liability Management Committee (‘ALCO’), Board of Directors and/or Reserve bank of 

India (‘RBI’). The primary role of the DCM is to borrow funds at competitive rates to meet business needs and 

maintain adequate liquidity to weather any unanticipated occurrences while prudently managing the ALM and 

associated risks. Investment activities are undertaken to maintain Liquidity Coverage Ratio (LCR) and invest 

surplus funds in various liquid instruments. 

 

The company continuously seeks to diversify its funding sources by tapping different markets/institutions to 

finance its business requirements. In addition to the banking lines, the company also borrows via refinance, 

external commercial borrowing, and commercial papers & nonconvertible debentures in the debt market. 

 

The Company continued to follow prudent liquidity management practices, maintaining an adequate liquidity 

buffer throughout the Financial Year 2025–26. This ensured timely availability of funds for onward lending, 

smooth servicing of liabilities and reinforced the trust and confidence of customers, lenders, creditors, and 

security holders. During the year under review, the Company successfully mobilised funds from both domestic 

and international markets in a seamless manner, further strengthening its financial flexibility.  

 

Mobilisation of funds during the year under review from following sources/instruments was as under:  

Sl. No. Name of Instruments 

FY 2025-26 

(INR in Crores) 

FY 2024-25 

(INR in Crores) 

1 Term loan from Banks 65.00 69.04 

2 Term Loans from Financial Institutions/Corporates 166.94 202.5 

3 Non-Convertible Debentures 987.96 336.00 

4 External Commercial Borrowings (Loans) 44.05 154.14 

5 Securitisation – Pass Through Certificate 285.96 50.28 

6 Commercial Papers 422.5 30.06 

7 Working Capital Development Loan 47.48 0.00 

 

I. Term loan from Banks 

During the FY 2025-26 the Company raised INR 65.00 Crores from banks in the form of term loan facilities. 

 

The term loan book stood at INR 31.17 Crores as on March 31, 2026, against INR 47.14 Crores as on March 

31, 2025. The banks lines are rated ‘ACUITE BBB+ as on July 06, 2026.  This indicates high degree of 

safety with regard to timely servicing of financial obligations. 

 

II. Term Loan from Financial Institution  

During the FY 2025-26 the Company raised INR 166.94 Crores from financial institutions in the form of 

term loan facilities. 

 

 

The term loan book stood at INR 150.21 Crores as on March 31, 2026, against INR 110.32 Crores as on 

March 31, 2025. 
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III. External Commercial Borrowings 

 

During the FY 2025-26, the Company raised INR 44.05 Crores of foreign currency denominated External 

Commercial Borrowings (ECB) under the automatic route of the RBI. The Company is expanding its ECB 

borrowing by deepening the investor base of the Company. This also helps in diversifying the borrowing-

mix. The ECBs are hedged using a Cross-Currency Swap (variable/fixed rate structure linked with 

applicable benchmark). 

 

The ECBs are fully hedged (interest + principal) for forex risks against the regulatory requirement of 

minimum 70% of the exposure as set out by RBI. The ECB book stood at INR 586.91 Crores as on March 

31, 2026 against INR 528.93 Crores as on March 31, 2025. 

 

IV. Non-Convertible Debentures (‘NCDs’) 

During the FY 2025-26, the Company raised INR 987.96 Crores from the Non-convertible debentures.  

 

The Non-convertible debenture book (Secured NCDs). The book stood at INR 1068.82 Crores as on March 

31, 2026 against INR 332.58 Crores as on March 31, 2025. Non-Convertible Debentures are rated ‘ACUITE 

BBB+ as on July 06, 2026. 

 

V. Commercial Paper 

 

During the FY 2025-26 the Company raised INR 422.5 Crores from Commercial Papers. The Commercial 

Paper book stood at INR 200.50 Crores as on March 31, 2026 against INR 5.25 Crores as on March 31, 

2025. 

 

VI. Securitisation – Pass Through Certificate 

 

During the Financial Year 2025–26, the Company securitised assets amounting to INR 285.96 crores 

through the issuance of Pass-Through Certificates (PTCs), representing 10.23% of the total Assets Under 

Management (AUM) as on March 31, 2026. The securitisation transactions enabled the Company to 

diversify its funding sources, optimise its borrowing profile, and reduce its overall cost of borrowings, 

particularly in relation to its lending exposure to the priority sector. 

 

VII. Working Capital Development Loan 

 

During the Financial Year 2025–26, the Company availed a Working Capital Development Loan for the 

first time to support its growing business operations and meet its short-term funding requirements. The 

facility has strengthened the Company's liquidity position, enhanced its working capital management, and 

provided greater financial flexibility to support the timely disbursement of loans. As on March 31, 2026, 

the outstanding Working Capital Development Loan stood at INR 47.48 crores. 

 

 

 

 

 

 

15. CAPITAL ADEQUACY 
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The Company continues to fulfil all the norms and standards laid down by the RBI pertaining to Non–Performing 

Assets, Capital Adequacy, Statutory Liquidity, Assets etc. As against the RBI norm of 15%, your Company has 

been able to maintain a Capital to Risk (Weighted) Asset Ratio (‘CRAR’) of 21.69% as on March 31, 2025, 

which is well above the RBI mandated norm of 15%. 

 

16. ASSET LIABILITY MANAGEMENT 

 

The Asset Liability Management Committee (“ALCO”) oversees the Company’s Asset Liability Management 

framework on a regular basis. The Company follows a prudent and conservative Liquidity Risk Management 

(“LRM”) Policy to ensure adequate liquidity and effective management of liquidity risks. During the year under 

review, the Company maintained positive cumulative mismatches across all time buckets up to five years, with 

cumulative asset inflows exceeding cumulative liabilities outflows. 

 

17. INFORMATION TECHNOLOGY 

 

To drive growth, enhance customer experience and improve operational efficiency, Akara worked on a 360-

degree digital strategy across acquisition, enabled customer servicing and collection and engagement with its 

partner(s).  

Your Company adopted ISO 27001:2022 standards, practices its processes and upgrade its implementation on 

regular basis to maintain the information security as per the market trend. 

 

Your company has established disaster recovery centers and have in place various security controls to mitigate 

risks, safeguard the Company against security breaches and technological lapses located in different zones, 

periodic upgrading of servers and data storage, adopting new technology for data management. 

 

On regular basis different types of system audits are conducted by the external and internal auditors. Board 

constituted IT Strategy and Steering Committee governs the security policies and its implementation as per the 

Company’s Corporate Governance process. To improve cyber security system, the Company continuously 

invests towards upgrading the technology, IT security related implementation, training and awareness 

programme. Your Company follows Zero-Trust Security model to strengthen the security of all users’ devices 

without sacrificing performance. 

During the year, new initiatives were taken in areas of Digital Platforms, API Security, Email Security and 

Attack Surface Management. Your Company has also adopted a continuous Vulnerability Assessment and 

Penetration Testing (‘VAPT’) to protect all our digital assets. 

 

18. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS 

FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED 

 

As of March 31, 2026, the Company’s permanent workforce stood at 151 employees. 

 

Human Resources Management (HRM) is an integral part of the business strategy and an important line 

responsibility. The company conducts its diversified activities through business units. 

 

We firmly believe that people are our greatest asset, and we adopt best-in-class practices, inclusive policies & 

offer unique health and fitness benefits to ensure a safe & secure ecosystem for diverse cohorts of employees at 

the workplace. 

 

The Company’s HR policy is designed to align individual aspirations with organizational goals, ensuring a 

strong and sustainable talent–business fit. Our focus is on placing the right talent, with the right expertise, at 

the right time and place, supported by competitive compensation. 
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We foster a culture of leadership, accountability, and collaboration. Our people are professionals who 

demonstrate entrepreneurial drive, integrity, and a results-oriented mindset. They take ownership of their 

roles while contributing to the collective success of the Company. 

 

Employees are entrusted by providing stimulating assignments that broaden experience and nurture talent 

and can count further on opportunities for individual and professional development. The Company’s reward 

structure supports these values: Customer Obsession, Integrity, Respect for Rules, Innovation and Efficient 

Execution. 

 

The Company has grown over last year and has to its Human resources added quality competence.  

 

Key Initiatives taken during the Year: 

 

I. Transparent goal-setting process: Functional heads developed their Annual Operating Plans (AOPs) and 

manage departmental budgets based on these plans. These AOPs were then cascaded into individual goals 

with clearly defined KPIs, ensuring complete transparency in performance assessment and evaluation. 

The HR function played a critical role by ensuring that each new joiner was fully aware of the expectations 

from them, aligned with their manager from the moment of onboarding, thereby reducing the risk of 

disengagement and ambiguity in job roles. 

 

II. Communication Forums – Townhalls and Insight Series: Regular Townhalls and the Leadership-led 

Insight Series were institutionalised to strengthen employee engagement and alignment with the 

organisation’s strategic priorities. These forums facilitated transparent communication, knowledge 

sharing and two-way dialogue on business priorities, industry developments and functional updates.. 

 

III. MD Orientation for New Joiners: A structured CEO-led orientation was introduced for new joiners, 

providing an early understanding of the organisation’s vision, values, culture and expectations, while 

fostering a strong sense of belonging and connection with leadership. 

 

IV. Psychometric Assessments for Middle and Senior Leadership: Psychometric assessments were 

incorporated into the onboarding process for Middle and Senior Leadership hires to enhance self-

awareness, understand individual strengths and working styles, and support effective role integration and 

team alignment. 

 

V. KPI-Based Performance Frameworks: KPI-based performance frameworks were introduced for key roles 

to establish greater clarity, objectivity and accountability. Measurable indicators aligned with 

organisational priorities enabled transparent expectations and consistent assessment of performance. 

 

VI. Structured Appraisal Feedback: The appraisal process was strengthened by formally documenting and 

communicating each employee’s Areas of Expertise and Areas of Improvement, providing clear 

recognition of strengths and focused development priorities, while reinforcing a culture of continuous 

learning and professional growth. 

 

 

 

 

 

 

 

19. CAUTIONARY STATEMENT  
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Certain statements in the Management Discussion and Analysis describing the Company’s objectives, 

predictions may be “forward-looking statements” within the meaning of applicable laws and regulations. Actual 

results may vary significantly from the forward-looking statements contained in this document due to various 

risks and uncertainties. These risks and uncertainties include the effect of economic and political conditions in 

India, volatility in interest rates, new regulations and government policies that may impact the Company’s 

business as well as its ability to implement the strategy. The Company does not undertake to update these 

statements. 

 

For and on behalf of the Board of Directors 

 

Akara Capital Advisors Private Limited 

 

 

 

Sd/- 

Tushar Aggarwal 

(Managing Director) 

DIN: 01587360 

Address: 6A/2, Raj Narain Road 

Civil Lines, New Delhi – 110054 

 

Date: 29.07.2026 

Place: Gurugram, Haryana  
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ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (‘CSR’) 

ACTIVITIES FOR FINANCIAL YEAR 2025-26 

 

1. Brief Outline on CSR Policy of the Company: Akara Capital Advisors Private Limited as a 

responsible   Corporate entity commit to undertake appropriate CSR measures having positive economic, 
Social, Environmental Impact to transform lives and to help build more capable and vibrant 

communities by integrating business values and strengths. 

 

2. Composition of CSR Committee: 

 

S.no Name  Chairman/Member No. of meeting 

held during the 

year 

No. of CSR 

Committee 

attended during 

the year 

1. Mr. Tushar Aggarwal Chairman and 
Managing Director 

1 0 

2. Ms. Shruti Aggarwal Member 1 1 

3. Mr. Radhakrishnan 

Ramachandra Iyer 
Member 1 1 

4. Mr. Satish Chandra 
Sinha 

  Special Invitee 1 1 

 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects 

approved by the board are disclosed on the website of the Company. 

https://www.akaracap.com/investor-relations  

 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) 

of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable 

(attach the report) - Not Applicable 

 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 

Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off 

for the financial year, if any - Not Applicable 

 

S.no Financial Year Amount available for set -off 

from Preceding Financial Year 

Amount available for set -off for 

the for the Financial Year, If any, 

    

 

6. Average net profit of the company as per section 135(5): INR 1,21,06,71,599.17/-. 

 

 

 

 

 

 

7 (a) Two percent of average net profit of the company as per 
section 135(5): 

INR 2,42,13,432/- 

(b) Surplus arising out of the CSR projects or programmes or 
activities of the previous -financial years. 

NIL 

https://www.akaracap.com/investor-relations
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(c) Amount required to be set off for the financial year, if any. NIL 

(d) Total CSR obligation for the financial year (7a + 7b + 7c) INR 2,42,13,432/- 

 

8. a) CSR amount spent or unspent for the financial year: 

 

Total Amount Spent 
for the Financial 
Year  

Amount Unspent 

Total Amount transferred to 
Unspent CSR Account as per 
section 135(6) 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
section 135(5) 

Amount  Date of 
transfer 

Name of 
Fund 

Amount  Date of 
transfer 

INR 2,42,13,432/- 

 
NIL NIL - - - 

 

(b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable 

 

(1 

) 

(2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 
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(c) Details of CSR amount spent against other than ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) 
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S. 

no 

. 

Name of the 

Projects 

Item from 

the list of 

activities in 

Schedule 

Vii of the 

Act 

Loca

l 

Area 

(yes/

n o) 

Location of 

the Projects 

Amoun t 

spent for 

the project  

Mode of 

Implementa

ti on 

Direct 

(yes/no

) 

Mode of 

Implementatio 

n- Through 

Implementatio n 

Agency 

Stat 

e 

Distri 

ct 
State District 

1 Sansthanam 
Abhay Daanam 

Environme
nt and 
Human 
beings 

Yes Delhi NCR INR 

69,00,828/- 

No Sansthanam 
Abhay Daanam, 
Delhi NCR. 

2 Sansthanam 
Abhay Daanam 

Research 
centers and 
Hospitals  

Yes Delhi NCR INR 

69,00,828/- 

No Sansthanam 
Abhay Daanam, 
Delhi NCR. 

3 Badlo Re Welfare of 
old age 
people, 
children 
welfare, 
women 
empowerm
ent 

Yes Delhi NCR INR 

55,53,358/- 

No Badlo Re, Delhi 

4 Gyan Daanam 
Gurukul 

Education Yes Delhi NCR INR 

43,58,418/- 

No Gyan Daanam 
Gurukul, Delhi 

5 The Pinnacle 
School 
(BABS Norohna 
Memorial 
Educational and 
Social Welfare 
Society) 

Education Yes Delhi NCR INR 

5,00,000/- 

No The Pinnacle 
School, Delhi 

 

 

(d) Amount spent in Administrative Overheads Nil 

(e) Amount spent on Impact Assessment, if applicable Nil 

(f) Total amount 

(8b+8c+8d+8e} 

spent for Financial Year INR 2,42,13,432 /- 

 

 

 

 

 

 

 

 

   

(g) Excess amount for set off, if any. 



AKARA CAPITAL ADVISORS PRIVATE LIMITED 

  

  

 

S. no Particular Amount  

i. Two percent of average net profit of the company as per 
section 135(5) 

INR 2,42,13,432/- 

Ii Total amount spent for the Financial Year INR 2,42,13,432/-  

Iii Excess amount spent for the financial year ((ii)-(i}] NIL 

Iv Surplus arising out of the CSR projects or programmes or 
activities of the previous Nil 
financial years, if any 

NIL 

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

NIL 

 

         9 (a) Details of Unspent CSR amount for the preceding three financial years: 

 

S.n

o. 

Prec

edin

g 

Fina

ncial 

Year 

 

Total 

Amount 

transferre

d to 

Unspent 

CSR 

Account 

for the 

projects 

as per 

section 

135 

Balance 

Amount 

in 

Unspent 

CSR 

Account 

under 

subsecti

on 

(6) of 

section 

135  

  

Amount 

spent in 

Financial 

Year 

 

Amount transferred to 

any fund specified under 

Schedule VII as per 

section 135(6), if any 

Amount 

remaining to be 

spent in 

succeeding 

Financial year  

Deficie

ncy, 

if any 

Amount 

 

Date of 

Transfer 

Not Applicable 

 

b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 

year(s): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

S. Projec Name FY in 

which 

Project Total Amount Cumulativ Status of 

no t Id of the the project Duratio amount spent on e amount the project 

.  Project was n allocate the spent (completed 

  s commence  d for the project at the end / 

   d  project in of Undergoing 

      reportin reporting ) 

      g 
Financial 
Year 

Financial 
Year 

 

         

         

Not Applicable 
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10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created 

or acquired through CSR spent in the financial year (asset wise details) 

 

(a) Date of creation or acquisition of the capital asset(s). NA 

(b) Amount of CSR spent for creation or acquisition of capital 
asset. 

NA 

(c) Details of the ent ity or public authority or beneficiary under 
whose name such capital asset is registered, their address etc. 

NA 

(d) Provide details of the capital asset(s) created or acquired 
(including complete address and location of the capital asset). 

NA 

 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit     as 

per section 135(5). Not Applicable 
 

12. A responsibility statement of the CSR Committee that the implementation and monitoring of CSR 
Policy, follows CSR objectives and Policy of the Company 
 
We hereby affirm that the CSR Policy, as approved by the Board, has been implemented and the 
CSR Committee monitors the implementation of CSR Projects and activities in compliance with our 
CSR objectives. 
 

By the Orders of Board of Directors 

For Akara Capital Advisors Private Limited 

 

 

 

Sd/- Sd/- 

Tushar Aggarwal Shruti Aggarwal 

(Managing Director) (Director) 

DIN: 01587360 DIN: 06867269 

Add: 6A/2, Raj Narain Road,                                                                   Add: 6A/2, Raj Narain Road, 

Civil Lines, New Delhi - 110054 Civil Lines, New Delhi –  

 110054 

  

 

Date: 29th July 2026 

Place: Gurgaon 
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