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DIRECTORS’ REPORT 
 
 
Dear Members, 
 
Your Board of Directors (the “Board”) take pleasure in presenting the Ninth 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, 2025 (the “Period”). 
 

1. FINANCIAL RESULTS 

 
During the Financial Year ended March 31, 2025, your Company earned a revenue of INR 70,970.19 Lakhs 
and incurred expenditure of INR 59,236.58 Lakhs as against revenue and aggregate expenditure of INR 
78,505.00 Lakhs and INR 71,293.06 Lakhs respectively during the previous financial year ended March 31, 
2024. 
 
The Company’s financial performance for the financial Year ended March 31, 2025 is summarized below: 
 

Particulars 
For the year ended March 
31, 2025 (in Lakhs) 

For the year ended March 
31, 2024 (in Lakhs) 

Total Income 70,970.19 78,505.00 

Total Expenses      59,236.58 71,293.06 

Profit/(Loss) before tax 11,733.61 7,211.95 

Less: Tax Expenses & Deferred Tax 3,249.20 329.82 

Profit /(Loss) for the year after taxation 8,484.40 6,882.13 

Other Comprehensive Income / (Loss) 4.10 (11.74) 

Total Comprehensive Income / (Loss) 8,488.51 6,870.13 

Earning Per Equity   

Basic (In INR) 2.68 2.40 

Diluted (In INR) 2.68 2.40 

 

During the year under review, your Company had achieved the threshold limit of total asset size of INR 
183,205.51 Lakhs as on March 31, 2025 as compared to INR 153,046.45 Lakhs as on March 31, 2024 
 
The net loan portfolio (after adjusting for write-offs) of the Company stood at INR 318.54 Lakhs as on March 
31, 2025. This represents year on year (‘YoY’) growth of 0.1% as compared to March 31, 2024, on which 
date it stood at INR 349.34 Lakhs. 
 

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 Master Direction Ref. No. RBI/DoR/2023-24/106 
DoR.FIN.REC.No.45/03.10.119/2023-24 dated October 19, 2023 viz. Master Direction - Reserve Bank of 
India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023 (‘Directions’). These 
Directions issued in supersession of the Non-Banking Financial Company–Systemically Important Non-
Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016. 
 
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 2024-25. The Company is in compliance with Directions. With an endeavor 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. STANDALONE FINANCIAL STATEMENTS 

The Standalone Financials of the Company 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.  
 

6. FUTURE OUTLOOK 

The Company aims to achieve consistent growth in its business portfolio through increased engagement with 
the existing customer base while simultaneously expanding outreach by onboarding new customers. 

7. CHANGE IN THE STATUS OF THE COMPANY 

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

8. CHANGE IN FINANCIAL YEAR 

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

9. DETAILS AND STATUS OF ACQUISITION, MERGER 

There were no acquisitions and mergers during the year under review. 
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10. 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, 2025. 
 

11. RESERVE 

During the year under review, your Company has transferred INR 1,707.54 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.  
 

12. CAPITAL ADEQUACY 

The Company’s capital adequacy ratio was at 31.09% as of March 31, 2025, as against the statutory 
minimum capital adequacy ratio of 15% as prescribed by the Reserve Bank of India. 
      
The Tier I Capital and Tier II Capital as on March 31, 2025 were 29.84% and 1.25% respectively.  
 

13. SHARE CAPITAL 

Authorised 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, 2025 stood at Rs. 3,15,99,39,980/- (Rupees 
Three Hundred Fifteen Crores Ninety-Nine Lakhs Three Ninety Thousand Nine Hundred and Eighty Only) 
divided into 31,59,93,998/- Equity Shares of INR 10/- each.      
 
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 
 

14. 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 vide its meeting through circulation dated 03rd April, 2025.  
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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. 
 

15. 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. 
 

16. 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. 
 

17. CHANGE IN THE NATURE OF BUSINESS, IF ANY 

During the period under review, there was no change in the nature of the business activities of the Company. 
 

18. 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. 
 
19. 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 Master Direction – Reserve Bank of India 
(Non-Banking Financial Company – Scale Based Regulation) Directions, 2023, as amended from time to 
time, issued by the Reserve Bank of India (‘RBI’) is annexed herewith as Annexure II. 
 

20. 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. 
 
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. 
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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: 

 

      
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: 
 

 
*Mr. Ashish Kumar Singh, Company Secretary and Compliance Officer resigned from his designation w.e.f. 
5/11/2024. 
 
**Mr. Simarjeet Singh, was appointed as Company Secretary and Compliance Officer of the Company w.e.f. 
31/01/2025. 
 
Except as stated above, there was no other change in Directors and Key Managerial Personnel of the 
Company, during the year under review.  
 

21. 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. 
 

22. MATERIAL CHANGES AND COMMITMENTS 

 

S. N. 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 

S. N. 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 BJGPS7698N Mr. Ashish Kumar 

Singh * 
Company Secretary and 
Compliance Officer 

30/04/2024 

4 FXNPS3126J Mr. Simarjeet Singh** Company Secretary and 
Compliance Officer 

31/01/2025 
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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, 2025 and up to the date of 
signing of this report, which might affect the financial position of the Company. 
 

23. 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 and Mr. Vijuy Ronjan 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. 
      
24. FIT AND PROPER CRITERIA OF THE DIRECTORS 

 
Your Company has received Undertaking and Declaration from all the Directors on Fit and Proper Criteria 
in terms of RBI Master Directions. The declarations were reviewed by the Nomination and Remuneration 
Committee on Fit and Proper Criteria, under RBI Master Directions, and informed that all Directors are 
compliant with the directions and fit to hold the position of Directors on the Board. 
 

25. 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. 
 



AKAR/2025-26/SEC/470 
 

 
 
 
 
 

26. 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, 2024. Further, the company, in respect of the financial year 
commencing on 1st April 2024, 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. 
 

27. 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, 2025 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. 
 

28. 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. 
 

29. SECRETARIAL AUDITORS 
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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.      
 
30. INTERNAL AUDIT 
 
The Company has an Internal Audit System which is commensurate with the size and nature of business as 
required under Section 138 of the Companies Act, 2013. The Internal Audit Function of the Company 
functions independently and places the Internal Audit Report to the Audit Committee of the Board. Internal 
Audit Function provides independent assurance on the Company’s system of internal controls, risk 
management and governance processes. 
 
Internal Audit is carried out as per risk-based approach. Subject matter expertise of professional firms are 
utilized as per the requirement. 
 
31. 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. 
 
32. 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. 
 

33. MEETINGS OF THE BOARD OF DIRECTORS 

During the period under review, the Board of Directors of the Company met 19 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. 
 
           

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 
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1. Mr. Tushar 
Aggarwal 

11-02-
2016 

Managing 
Director 

01587360 19 7 2 Nil Nil Nil Nil 

2. Mrs. Shruti 
Aggarwal 

11-02-
2016 

Director 06867269 19 19 2 51.56 Nil Nil 100 

3. Mr. 
Radhakrishnan 
Ramachandra Iyer 

03-02-
2021 

Independ
ent 

01309312 19 19 2 Nil 19.50 Nil Nil 

4. Mr. Vijuy Ronjan 24-02-
2022 

Independ
ent 

09345384 19 19 3 Nil 19.50 Nil Nil 

5. Mr. Vijay Jasuja 17-08-
2022 

Independ
ent 

07924822 19 19 0 Nil 20.25 Nil Nil 

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

the BM 
No. of Directors attended 

the BM 

1. 30th April 2024 5 4      
2. 29th May 2024 5 5 
3. 15th June 2024 5 5 
4. 10th July 2024 5 5 
5. 2nd August 2024 5 5 
6. 13th August 2024 5     4      
7. 24th September 2024 5    4      
8. 27th September 2024 5                        5 
9. 9th October 2024 5   4      
10. 18th October 2024 5   4      
11. 14th November 2024 5                        5 
12. 22nd November 2024 5 4      
13. 31st January 2025 5                       5 
14.  11th February 2025 5 4      
15. 14th February 2025 5 4      
16. 21st February 2025 5 4      
17. 13th March 2025 5 4      
18. 18th March 2025 5 4      
19. 25th March 2025 5 4      

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

Sl. No. Name of Director Capacity  
(i.e., Executive/ Non-
Executive/ Chairman/ 
Promoter nominee/ 
Independent)  
 

Nature of change  
(Resignation / 
Appointment)  

Effective Date 

 NA NA NA NA 
 
There was no change in the composition of the Board during the current and previous financial year. 
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34. 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 26-09-2024, Delhi 2 2 0 
2. EGM 14-11-2024, Gurgaon 2 2 3 

 

35. COMMITTEE OF THE BOARD: 

The Board has constituted various Committees to support the Board in discharging its responsibilities. As 
on March 31, 2025 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. 
 

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 6 (Six) times during the Financial Year 2024-25. 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 Promoter 6 4      0 
2. Mrs. Shruti Aggarwal 17-08-2022 Promoter 6 6 100 
3. Mr. Radhakrishnan 

Ramachandra Iyer 
17-08-2022 Chairman 

(Independent) 
6 6 0 

4. Mr. Vijuy Ronjan 17-08-2022 Independent 6 6 0 
5. Mr. Vijay Jasuja 17-08-2022 Independent 6 6 0 
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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 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 2024-2025 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 Promoter 4 2 0 
2. Mrs. Shruti Aggarwal 17-08-2022 Promoter 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 
 
 

Sr. No Date of Meeting Total Number of 
Members 

Number of 
Members present 

1. 30th April, 2024 5 4 

2. 29th May, 2024 5 5 
3. 13th August, 2024 5 4      
4. 14th November, 2024 5 5 
5. 31st January, 2025 5 5 
6. 14th February, 2025 5 5 

Sr. 
No 

Date of Meeting Total Number of 
Members 

Number of 
Members present 

1. 30th April, 2024 5 4 

2. 15th June, 2024 5 5 
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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. 
 
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 36 (thirty-six) times during Financial Year 2024-25. 
 
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 36 36 Nil 

2. Mrs. Shruti 
Aggarwal 

17-08-2022 Director 36 36 100 

 
Sr. No Date of Meeting Total Number of 

Members 
Number of 

Members present 
1. 22nd April, 2024 2 2 
2. 24th April, 2024 2 2 
3. 30th April, 2024 2 2 
4. 10th May, 2024 2 2 
5. 22nd May, 2024 2 2 
6. 23rd May, 2024 2 2 

3. 22nd November, 2024 5 4 
4. 31st January, 2025 5 5 
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7. 3rd June, 2024 2 2 
8. 21st June, 2024 2 2 
9. 24th June, 2024 2 2 
10. 15th July, 2024 2 2 
11. 29th July, 2024 2 2 
12 31st July, 2024 2 2 
13. 19th August, 2024 2 2 
14. 22nd August, 2024 2 2 
15. 27th August, 2024 2 2 
16. 30th August, 2024 2 2 
17. 17th September, 2024 2 2 
18. 25th September, 2024 2 2 
19. 8th October, 2024 2 2 
20. 17th October, 2024 2 2 
21. 24th October, 2024 2 2 
22. 28th November, 2024 2 2 
23. 10th December, 2024 2 2 
24. 30th December, 2024 2 2 
25. 31st December, 2024 2 2 
26. 9th January, 2025 2 2 
27. 23rd January, 2025 2 2 
28. 14th February, 2025 2 2 
29. 27th February, 2025 2 2 
30. 28th February, 2025 2 2 
31. 12th March, 2025 2 2 
32. 20th March, 2025 2 2 
33. 21st March, 2025 2 2 
34. 24th March, 2025 2 2 
35. 25th March, 2025 2 2 
36. 28th March, 2025 2 2 

 

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

 
The Committee will be responsible for review and ensure the assets and liability activities are appropriate to 
the minimum capitalization norms, solvency position and the liability and risk profile presented by the 
Business. It monitors the mismatch between Assets and Liabilities of the Company to ensure that it remains 
within acceptable tolerance.  
Composition and Meetings of ALCO during the Financial Year 2024-2025 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 2      1 0 
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2. Mrs. Shruti 
Aggarwal 

09-11-2023      Director 2      2      100 

3. Mr. Ashish Jha      24-09-2024 Member 2      2      0 
4. Mr. Pankaj Kumar 09-11-2023      Member 2      2      0 
5. Mr. Emany 

Srinivas Pramodh 
31-01-2025 Member 1 1 0 

 
 

 
 
 
 

 
The Company has in place 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 Company’s governance structure has well-defined roles and responsibilities, which enable and empower 
the Management to identify, assess and leverage business opportunities and manage risks effectively. 
 
The Committee is responsible for setting and overseeing the overall risk strategy and policy of the Company 
including its risk tolerance/appetite. The Committee also reviews the risk identification and processes 
developed by Management to confirm it is consistent with the Company’s strategy and business plan. 
 
Composition and Meetings of RMC during the Financial Year 2024-2025 is as follows: 
 

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 Chairman (Managing 
Director) 

2 2 0 

2. Mrs. Shruti 
Aggarwal 

17-08-2022 Director 2 2 100 

3. *Radhakrishnan 
Ramachandra 
Iyer 

17-08-2022 Independent Director 2 2 0 

4. Mr. Varun 
Chhabra 

17-08-2022 Member 2 2 0 

5. **Ms. Aparna 
Bihany 

31-01-2025 Member 0 0 0 

6. ***Mr. Amit 
Doger 

31-01-2025 Member 0 0 0 

Sr. No Date of Meeting Total Number of 
Members 

Number of 
Members present 

1. 10th December, 2024 4 3 

2. 31st January, 2025 5 5 
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*Mr. Radhakrishnan Ramachandra Iyer was a Member of the Committee till 31st January 2025. 
 
**Ms. Aparna Bihany and ***Mr. Amit Doger was appointed as Member of the RMC Committee w.e.f. 
31st January 2025. 
 

Sr. No Date of Meeting Total Number of 
Members 

Number of 
Members present 

1. 9th September, 2024 4 4 
2. 31st January, 2025 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. 
 
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. 
 
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 2024-2025 is as follows: 
 

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. Vijay Jasuja 09-11-2023 Chairman and 
Independent Director 

3 3 0 

2. Mr. Tushar 
Aggarwal 

09-11-2023 Member and 
Managing Director 

3 2 0 

3.     Mrs. Shruti 
Aggarwal 

09-11-2023 Member/Director 3 3 100 

4.     Mr. Karan Talwar 15-06-2024 Member 3 3 0 
5.      *Pankaj Badgotra 22-11-2024 Permanent Invitee 3 3 0 
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Sr. No Date of Meeting Total Number of 
Members 

Number of Members present 

1. 18th September, 2024 4 4 
2. 18th December, 2024 5 5 

3. 13th March, 2025 5 4 

 

*On Board Meeting dated 15th June 2024, Mr. Sanjeev Walia was appointed as Permanent Invitee of the 
Committee; however, he was subsequently put to an end and Mr. Piyush Gupta was appointed as Permanent 
Invitee to the Committee at the Board Meeting dated 27th September 2024 replacing Mr. Sanjeev Walia. 
Later, on Board Meeting dated 22nd November 2024, Mr. Pankaj Badgotra was appointed as Permanent 
Invitee of the ITSC Committee. 
 
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’): 

The Committee is responsible to oversee the effectiveness of fraud risk management and review cases of 
frauds, including root cause analysis, and suggest mitigating measures for strengthening the internal controls, 
risk management framework and minimizing the incidence of frauds etc. The Committee will also oversee 
the effectiveness of the framework for Early Warning Signals (‘EWS’). 

 
Composition and Meetings of the Committee during the Financial Year 2024-2025 is as follows: 
 

Sl. 
No. 

Name of Members Chairman/Member Member of the 
Committee since

Number of Meetings 
of the Committee 

No. of shares 
held in the 
Company Held Attended

1. Mr. Radhakrishnan 
Ramachandra Iyer 

Chairman 13.08.2024 1 1 0 

2. Mr. Tushar Aggarwal Member 13.08.2024 1 0 0 

3. Mrs. Shruti Aggarwal Member 13.08.2024 1 1 100 
4. Mr. Vijuy Ronjan Member 13.08.2024 1 1 0 
5. Ms. Aparna Bihany Member 31.01.2025 1 1 0 
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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 Committee:  

The Committee will be responsible for looking into the practices set out in this policy meet the requirement 
of identified area as mentioned below: 
      

a.    Establish and modify credit portfolio limitations, including the Company’s lending rates basis on the 
nature of loan products; 

b.    Review any changes in the methodology of for determining rate of interest, charges and fees for the 
loan products; 

c.    Establish or modify the delegation of authority for waiver of charges and fees; 
d.    Oversight of the credit and lending strategies and objectives of the Company; 
e.    Oversight of the credit risk management of the Company, including reviewing the Loan/Credit   

Policies and establishing portfolio limits; 
f.    Ensuring problem loans and bad debts are dealt with expeditiously to minimize credit loss and 

maximize recoveries; 
g.    Reviewing the Company’s portfolio trends - growth, target market composition, risk quality rating, 

and tenor etc. 

 
Composition and Meetings of the Committee during the Financial Year 2024-2025 is as follows: 
 

Sl. 
No. 

Name of Members Chairman/Member Member of the 
Committee since

Number of Meetings 
of the Committee 

No. of shares 
held in the 
Company Held Attended

1. Mrs. Shruti Aggarwal Chairman 13.08.2024 2 2 0 
2. Mr. Tushar Aggarwal Member 09.10.2024 2 2 0 

3. Mr. Vijuy Ronjan Member 09.10.2024 2 0 100 
4. Mr. Varun Chhabra Member 13.08.2024 2 2 0 
5. Mr. Ashish Jha Member 13.08.2024 2 2 0 
6. Mr. Pankaj Kumar Member 13.08.2024 2 1 0 
7. Ms. Aparna Bihany Member 13.08.2024    
8. Mr. Amit Kumar Member 13.08.2024 2 1 0 

Sr. No Date of Meeting Total Number of 
Members 

Number of Members 
present 

1. 07th March, 2025 5 4 
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Sr. No Date of Meeting Total Number of 
Members 

Number of Members 
present 

1. 22nd October, 2024 8 3 
2. 10th February, 2025 7 6 

 

IX. Information Security Committee (ISC):  

The Committee was formed under the oversight of IT Strategy and Steering Committee on 18th September, 
2024 in pursuant to the Master direction Ref.No. RBI/2023-24/107 DoS.CO.CSITEG/SEC.7/31.01.015/2023-
24 dated November 7, 2023 viz Master Direction on Information Technology Governance, Risk, Controls 
and Assurance Practices issued by the Reserve Bank of India (“RBI”). 
      
Information Security Committee will be responsible: 
      

a. Development of information/ cyber security policies, implementation of policies, standards and 
procedures to ensure that all identified risks are managed within the RE’s risk appetite; 

b.  Approving and monitoring information security projects and security awareness initiatives; 
c.  Reviewing cyber incidents, information systems audit observations, monitoring and mitigation 

activities; and 
d. Updating ITSC and CEO periodically on the activities of ISC. 

 
Composition and Meetings of the Committee during the Financial Year 2024-2025 is as follows: 
 

Sl. 
No. 

Name of Members Chairman/Member Member of the 
Committee since

Number of Meetings 
of the Committee 

No. of shares 
held in the 
Company 

    
Held Attended

 

1. Mr. Amit Doger Chairman 18.09.2024 1 1 0 
2. Mr. Pankaj Badgotra Member 13.03.2025 1 1 0 

3. Ms. Aparna Bihany Member 18.09.2024 1 0 0 
4. Mr. Karan Talwar Member 18.09.2024 1 1 0 
5. Mr. Pankaj Kumar Member 18.09.2024 1 1 0 
6. Mr. Ram Basnet Member 18.09.2024 1 1 0 

 
 

Sr. No Date of Meeting Total Number of 
Members 

Number of Members 
present 

1. 28th March, 2025 6 5 
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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. 
 
The Internal Complaint Committee was constituted on 17th August, 2022 and further re-constituted on 31st 
January 2025.  
 
The POSH Committee was re-constituted on 31st January, 2025. The Current Composition of the Committee 
is as follows: 
 
Composition and Meetings of Committee during the Financial Year 2024-2025 is as follows: 
 
 

Sl. 
No. 

Name of Director Member of 
Committee 

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. Amrita Shetty 31-01-2025 Member 0 0  
3. Mr. Varun Chhabra 17-08-2022 Member 0 0 0 
4. Ms. Ritika Dhamija 17-08-2022 External 

Member 
0 0 0 

5. Ms. Kanika Sikka 17-08-2022 Member 0 0 0 
6.  Ms. Aparna Bihany 31-01-2025 Member 0 0 0 

 
There was no POSH Committee Meeting held during the Financial Year 2024-25.  
 
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, 2025. 
 
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 
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XI. Corporate Social Responsibility Committee:  

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. In pursuit of this, a Corporate Social Responsibility (CSR) Committee had been formed by the 
Company which oversees the activities relating to activities supporting the social and environmental causes.  
 
Composition and Meetings of Committee during the Financial Year 2024-2025 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 
Compan

y 
 

Held Attended 

1. Mr. Tushar Aggarwal 17-08-2022 Chairman and 
Managing 
Director 

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 

 
Sr. No Date of Meeting Total Number of 

Members 
Number of 
Members present 

1. 
13th March 2025 3 3 

 
36. 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. 
 

37. 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 
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During the period under review, your Company has raised Rs. 33,632.85 Lakhs through issuance of Listed, 
Secured, Rated, Redeemable Non-Convertible Debentures (‘NCDs’) on private placement basis to eligible 
investors 
 
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. Vardhman Trusteeship Private Limited 

B. Catalyst Trusteeship Limited  

C. Mitcon Credentia Trusteeship Services Ltd.  

D. Axis Trustee Services Limited  

E. Beacon Trusteeship Limited  

38. CREDIT RATINGS 

The Credit Ratings of the Company as on March 31, 2025, are summarized below: 
 
 

Instrument Rating Agency Rated Amount 
(In Crores) 

Rating 

Non-Convertible 
Debenture 

ICRA Limited 976.50 BBB Stable 

Long Term Fund Based 
- Term Loan 

ICRA Limited 15.00 BBB Stable 

Commercial Paper ICRA Limited 80.00 A3+ 
 

39. CORPORATE SOCIAL RESPONSIBILITY (CSR) 

 
The provisions pertaining to the Corporate Social Responsibility (“CSR”) in terms of the section 135 of 
Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014 are 
applicable on the Company since the Company has crossed the limit of Net Profit of Rs. 5 crores for the 
financial year ended March 31, 2022.  
 
In pursuit of this, a Corporate Social Responsibility (CSR) Committee had been formed by the Company 
which oversees the activities relating to activities supporting the social and environmental causes.  
 
During the year under report, one CSR Meeting was held on 13/03/2025. CSR report is enclosed as Annexure 
III. 
 
Composition and Meetings of CSR: 
 

Sl. 
No. 

Name of Director Member of 
Committee 

since 

Capacity (i.e., 
Executive/ 

Non-

Number of Meetings of 
the Committee 

 

No. of 
shares 
held in 
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Executive/ 
Chairman/ 
Promoter 
nominee/ 

Independent) 
 

Held Attended the 
Compan

y 
 

1. Mr. Tushar Aggarwal 17-08-2022 Chairman and 
Managing 
Director 

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 

 
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 2024-25 is INR 1,65,17,914/-. As on 31 March 
2025, total amount spent on CSR activities by Company was INR 1,65,17,914/-. 
 
40. DEPOSITORY SYSTEM 

 
The Company’s Equity Shares are not listed on Stock Exchange. As on 31st March 2025, Equity Shares of 
INR 3,15,99,39,980/- (Rupees Three Hundred Fifteen Crores Ninety-Nine Lakhs Three Ninety Thousand 
Nine Hundred and Eighty Only) divided into 31,59,93,998/- Equity Shares of INR 10/- each were held in 
dematerialized form with National Securities Depository Limited (‘NSDL’).        
 

41. 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. 
 

42. 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. 
 
43.   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. 
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44. 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 2024-25 (in lakhs) 2023-24 (in lakhs) 
Foreign Exchange Income - - 
Foreign Exchange Expenditure 4,855.59 2,632.42      

 
 

45. 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 2024-25, 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  
 
46. STATEMENT ON COMPLIANCES WITH SECRETARIAL STANDARDS 
 
During the year under review, the Company has complied with the applicable of the Secretarial Standards 
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(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. 
 

47. 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’). 
 
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 Master Direction – Reserve Bank of India (Non-
Banking Financial Company – Scale Based Regulation) Directions, 2023. 
 
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. 
 

48. 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. 
 

49. 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 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.  
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Further, a separate meeting of the Independent Directors was held on 28th March 2025, wherein they 
reviewed the performance of the Independent Directors, Non-Independent Directors, the Board and 
Committees as a whole and the Chairperson of the Company, taking into account the views of the Executive 
and Non-Executive Directors and considering various performance parameters. 
 
In furtherance to the same, the Nomination and Remuneration Committee in its meeting held on 28th May 
2025 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.  
 
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. 
 

50. 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. 
 

51. 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 
 

52. POLICIES AND PRACTICES 

The Company has formulated all the policies which are mandatory as per applicable laws relevant to the 
Company. These policies are periodically reviewed by the Board. 
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53. 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. 
 

54. 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. 
 

55. 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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Your directors place on records their sincere thanks to Bankers, Business Associates, Consultants, and various 
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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:  25th September, 2025 
Place: Gurugram, Haryana 


























































































































































































































































