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NWFL/SEC/2026/53 
 
August 26, 2025   
 
BSE Limited 
P. J. Towers, Dalal Street, 
Fort, Mumbai – 400 001. 
 
Dear Sir/Madam, 
 
Sub: Disclosure under Regulations 50(2) and 53(2) of the Securities and Exchange 

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

 
Pursuant to Regulation 50(2) and 53(2) of the Listing Regulations, we wish to inform you 
that the 31st Annual General Meeting of the members of Nuvama Wealth Finance Limited 
is scheduled to be held on Tuesday, September 23, 2025 at 2:30 p.m. via Audio-visual 
means through Microsoft Teams platform, at the Registered Office of the Company at 801- 
804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, 
Mumbai – 400 051 (deemed venue) to interalia consider and adopt the audited Financial 
Statements of the Company for the financial year ended March 31, 2025, together with the 
Reports of the Board and Auditors thereon. 
 
Further, the Annual Report shall be sent to the holders of Non-convertible Debt Securities 
of the Company, who have registered their e-mail addresses with the 
Company/Depositories, through electronic mode. 
 
Further, we enclose the following for your information and records: 
 
i. Notice of the 31st Annual General Meeting of the members of the Company; and 
ii. 31st Annual Report of the Company for the financial year ended March 31, 2025. 
 
Annual Report and the Notice of 31st Annual General Meeting are also uploaded on the 
Company’s website at https://nuvamafinance.com/Home/InvestorRelation.  
 
Kindly take the same on record. 
 
For Nuvama Wealth Finance Limited  
 
 

Pooja Doshi 
Company Secretary and Compliance Officer 
 
encl: as above 

https://nuvamafinance.com/Home/InvestorRelation
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DIRECTORS’ REPORT        
  
To the Members,  
 
The Directors of your Company hereby present their 31st Annual Report together with the 
Audited Financial Statements for the financial year (F.Y.) ended March 31, 2025. 
 
FINANCIAL HIGHLIGHTS 
 
The summary of the Company’s financial performance, for the F.Y. 2024-25 as compared 
to the previous F.Y. 2023-24 is given below: 

 (Rs. in millions) 
Particulars 2024-2025 2023-2024 

Total Income 6,326.75 5,470.15 
Total Expenses 5,088.53 4,314.66 
Profit Before Tax 1,238.22 1,155.49  
Provision for tax (including Deferred Tax, if any) 315.23               286.07 
Profit for the year 922.99 869.42 
Other Comprehensive Income (3.59) 0.58 
Total Comprehensive Income (A) 919.40 870.00 
Opening Balance of Retained Earnings (B) 1,634.33                   1,009.69 
ESOPs cost Reversed during the year (C) 1.70                            5.52 
Deemed Capital Contribution (Equity) Transfer back to 
Retained Earnings (D) 

0.00 15.18 

Profit available for appropriation E=(A+B+C+D) 2,555.43 1,900.39 
Appropriations (F)   

- Transfer to special reserve under Section 45-IC of 
the Reserve Bank of India Act, 1934 

(184.60) (173.88)  

-     Transfer to Capital Redemption Reserve 0.00 (92.18)  
-     Interim dividend on equity Shares (469.82) - 

Surplus carried to Balance Sheet (E-F) 1,901.01 1,634.33 
 
For details, refer section on Financial Statements. 
 
TRANSFER TO RESERVE 
 
During the year under review, the Company had transferred an amount of                                       
Rs. 184.60 million to Special Reserve in accordance with Section 45IC of the Reserve Bank 
of India Act, 1934. Further, the Company has not transferred any amount to the General 
Reserve for the year under review. 
 
INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY  
 
The Company reported total revenue of Rs. 6,326.75 million for the F.Y. 2024-25, up by 
15.66% as compared to the previous F.Y. The profit after tax was Rs. 922.99 million for the 
F.Y. 2024-25, up by 6.16% as compared to the previous F.Y.   
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Information on the operational and financial performance for the financial year ended                  
March 31, 2025, key highlights, future outlook among others, is given in the Management 
Discussion and Analysis Report which is annexed as an Annexure I to this Report and is 
in accordance with the provisions of the RBI Master Direction No. 
DNBR.PD.008/03.10.119/2016-17 dated September 1, 2016 as amended i.e. Master 
Direction - Non-Banking Financial Company - Systemically Important Non-Deposit 
taking company and Deposit taking Company (Reserve Bank) Directions, 2016. 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY  
 
There have been no material changes and commitments affecting the financial position of 
the Company, which occurred between the end of the F.Y. 2024-25 to which the Financial 
Statements relate and till the date of this Director’s Report. 
 
DIVIDEND  
 
The Board of Directors of the Company at their meetings held on the following dates 
declared and paid Interim Dividend on 1,14,59,105 Equity Shares of Rs. 10/- each, during 
the F.Y. 2024-25: 
 
1. July 15, 2024 - Rs. 27 per share;  
2. October 24, 2024 - Rs. 14 per share.  

 
SHARE CAPITAL 
 
Authorized Capital: 
 
The Authorised Share Capital of the Company as on March 31, 2025, stood as below: 
 

Particulars No. of shares Face Value per 
share (Rs.) 

Total (Rs.) 

Preference Shares 3,13,80,000 10 31,38,00,000 
Equity Shares 4,16,20,000 10 41,62,00,000 

 
During the year under review, there was no change in the Authorised Share Capital of the 
Company.  
 
Issued, Subscribed and Paid-up Capital: 
 
The total issued, subscribed and paid-up share capital of the Company as on                                     
March 31, 2025, stood at Rs. 11,45,91,050 divided into 1,14,59,105 equity shares of the face 
value of Rs. 10 each, fully paid-up. 
 
During the year under review, there was no change in the issued, subscribed and paid-up 
share capital of the Company. 
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BORROWINGS 
 
During the year under review, the Company had issued Commercial Papers (listed as 
well as unlisted) and listed Non-convertible Debentures from time to time. The details of 
all outstanding borrowings as on March 31, 2025, are given in the Note nos. 16 and 17 of 
the Notes to Accounts annexed to the Financial Statements for the year ended                          
March 31, 2025. 
 
The details of credit rating assigned to the various borrowing programmes forms part of 
the Corporate Governance Report which forms part of this Annual Report. 
 
TRUSTEE DETAILS 
 
As per Section 62 (1) (b) of the Companies Act, 2013 (“the Act”) read with Rule 12 (9) of 
the Companies (Share Capital and Debentures), Rules, 2014, the following act as the 
Debenture Trustees for the Non-convertible Debentures issued by the Company through 
Public Issue and Private Placement basis:   
 
Beacon Trusteeship 
Limited  

Catalyst Trusteeship 
Limited 

SBI Cap Trustee 
Company Limited 

5W, 5th Floor, The 
Metropolitan, Bandra Kurla 
Complex, Bandra(East), 
Mumbai - 400 051. 

Unit No-901, 9th Floor, 
Tower-B, Peninsula 
Business Park, 
Senapati Bapat Marg, 
Lower Parel (W), 
Mumbai – 400 013. 

Mistry Bhavan, 4th Floor, 
122 Dinshaw Vachha 
Road, Churchgate, 
Mumbai - 400 020. 

 
PARTICULARS OF LOANS, INVESTMENTS AND GUARANTEES 
 
The details of Loans and Investments covered under the provisions of Section 186 of the 
Act, read with the Companies (Meetings of Board and its Powers) Rules, 2014, are given 
in the Note nos. 8 and 9 of the Financial Statements of the Company. 
 
Further, there was no guarantee provided by the Company during the financial year 
ended March 31, 2025. 
 
INTERNAL FINANCIAL CONTROLS  
 
The Company has put in place adequate policies and procedures to ensure that its system 
of internal controls, including internal financial controls are appropriate and effective, 
considering the nature, size, and complexity of its business operations. These controls are 
adequately designed and are functioning effectively. The Company’s internal financial 
control system provides reasonable assurance regarding the accuracy and reliability of 
financial and operational information. It ensures compliance with applicable laws and 
regulations, safeguards the Company’s assets, prevents and detects errors and fraud, 
maintains the completeness and accuracy of accounting records, and enforces adherence 
to corporate policies. 
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INTERNAL AUDIT 
 

The Board at its Meeting held on May 9, 2024, had appointed M/s. KPMG Assurance and 
Consulting Services LLP, Chartered Accountants, as the Internal Auditors of the 
Company, to conduct the internal audit of the various functions of the Company and M/s. 
Infopercept Consulting Private Limited for performing internal audit of the Information 
Security for the F.Y. 2024-25. 
 
The Company’s Internal Auditors adhere to established Internal Audit standards along 
with the guidelines issued by regulators and ensures compliance with Section 138 of the 
Act along with Rule 13 of the Companies (Accounts) Rules, 2014, as amended and notified 
from time to time. The Internal Audit function operates under the oversight of the Audit 
Committee of the Board. The Internal Audit team is responsible for monitoring and 
evaluating the effectiveness and adequacy of the Company’s internal control systems, this 
includes ensuring compliance with internal and regulatory guidelines, risk management 
practices, operational systems, accounting procedures and policies at all Company 
locations. Internal Audit Reports, along with the action taken reports, are reviewed by the 
Audit Committee. Corrective actions, wherever necessary, are taken to strengthen the 
internal controls. The Company believes that these systems provide reasonable assurance 
that its internal controls, risk management and governance frameworks are adequate and 
functioning effectively as intended. 
 
CORPORATE SOCIAL RESPONSIBILITY (‘CSR’) INITIATIVES 

 
Pursuant to Section 135 of the Act and the Rules framed thereunder, companies are 
required to spend at least 2% of their average net profits for three immediately preceding 
financial years. Accordingly, your Company has spent Rs. 1,85,50,000 /- towards the CSR 
activities during F.Y. 2024-25. 
 
The Company is dedicated to “Doing the Right Thing for People, Planet, and Profit,” 
prioritizing the creation of sustainable, long-term value for all stakeholders.  
 
In F.Y. 2024–25, our CSR initiatives were guided by our core objective of Investing in 
making “The Children - The Future more capable” while maintaining a strong 
commitment to environmental sustainability. Our efforts were aligned with the following 
key objectives:  
 
 Enhancing access to quality education for children from underserved 

communities  
 Promoting skill development and well-being of children and youth to support 

long-term empowerment  
 Encouraging ecological balance and raising 

 
Through our CSR initiatives, we strive to create a deeper and more meaningful impact by 
fostering strong partnerships, taking a long-term perspective and aligning our efforts with 
the needs of the communities we serve.  
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The Company strongly believes in creating a positive impact through the CSR space and 
it is our endeavour to deepen the same in the years to come.  
 
In accordance with Section 135 of the Act, the Committee comprises of three Directors 
viz., Mr. Birendra Kumar – Independent Director, as Chairperson, Mr. Nikhil Kumar 
Srivastava – Non-executive Director and Mr. Tushar Agrawal – Executive Director & 
CEO, as members. The brief details of the Committee are provided in the Corporate 
Governance Report which forms part of this Annual Report.  
 
The Committee has formulated and recommended to the Board a CSR Policy indicating 
the CSR activities which can be undertaken by the Company and the same is available on 
the website of the Company i.e. https://nuvamafinance.com/Home/ Investor Relation. 
 
The Annual Report on CSR Activities of the Company prepared pursuant to Rule 8 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, outlining the CSR policy, 
the initiatives undertaken by the Company during the F.Y. 2024-25, is given in                  
Annexure II of this Report.  
 
RELATED PARTY TRANSACTIONS 
 
All contracts/arrangements/transactions entered by the Company during the                         
F.Y. 2024-25 with the related parties were in compliance with the applicable provisions of 
the Act and the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) and the same were 
in ordinary course of business and on an arm’s length basis. Omnibus approval of the 
Audit Committee has been obtained for all related party transactions which are foreseen 
and of repetitive nature. Pursuant to the said omnibus approval, details of transactions 
entered are also reviewed by the Audit Committee on a quarterly basis.  
 
Since all related party transactions entered by the Company were in the ordinary course 
of business and were on an arm’s length basis, Form AOC‐2 is not applicable to the 
Company. 
 
The Company has also put in place necessary mechanism and has formulated a policy on 
materiality of related party transactions and on dealing with related party transactions, in 
line with the requirements of the Listing Regulations. This Policy provides a framework 
to ensure proper identification, approval, and subsequent modification of the Related 
Party Transactions and the said policy is available on the website of the Company i.e. 
https://nuvamafinance.com/Home/ Investor Relation.  
 
  

https://nuvamafinance.com/Home/%20InvestorRelation
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BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
DIRECTORS 
 

a. Composition of Board  
 
As on March 31, 2025, the Board of the Company comprised of eight (8) Directors out 
of which one (1) is an Executive Director and CEO, four (4) are Non-executive Non-
independent Directors including one (1) Woman Director, three (3) are Independent 
Directors. The complete list of Directors of the Company is provided in the Corporate 
Governance Report which forms part of this Annual Report. 
 
The Board composition is in compliance with the requirements of the Act and Listing 
Regulations. In the opinion of the Board, all Directors including the Directors 
appointed/re-appointed during the year possess requisite qualifications, experience 
and expertise and hold high standards of integrity. The list of key skills, expertise and 
core competencies of the Board has been provided in the Corporate Governance 
Report.  
 

b. Re-appointment: 
 
During the year under review, there was no change in the Directorship of the 
Company.  
 
Upon the recommendation of the Nomination and Remuneration Committee (‘NRC’), 
the Board of Directors re-appointed the following individuals as Directors on the Board 
of the Company, in view of the expiry of their previous terms: 
 

 
c. Retirement of Director by Rotation  
 

In accordance with Section 152 of the Act and the Articles of Association of the 
Company, Mr. Nikhil Kumar Srivastava (DIN: 07308617), Non-executive Director, is 
liable to retire by rotation at the ensuing AGM and being eligible has offered himself 
for re-appointment. The Board recommends his re-appointment as Director, liable to 
retire by rotation. The said re-appointment is subject to the approval of the Members.  
 

d. Familiarization Programme for the Independent Directors 
 

Pursuant to Regulation 25 of the Listing Regulations, the Company has framed a policy 
on Familiarization Programmes for Independent Directors. Details of the 
Familiarization Programme are provided in the Corporate Governance Report which 
forms part of this Annual Report.  

Sr. 
No. 

Name of the Director Designation Effective date of re-
appointment 

     1. Mr. Tushar Agrawal Executive Director and CEO April 1, 2025 
     2. Mr. Sankarson Banerjee   Independent Director March 15, 2025 
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The Policy on Familiarization Programmes for Independent Directors along with the 
details of the Familiarization Programmes are available on the website of the Company 
i.e. https://nuvamafinance.com/Home/ Investor Relation. 
 
Independent Directors 
 
The Board took on record the necessary declarations from all the Independent Directors 
of the Company as required, pursuant to Section 149(7) of the Act and                                   
Regulation 25 (8) of the Listing Regulations, stating that they meet the criteria of 
independence laid down in Section 149(6) of the Act and Regulation 16(1)(b) of the 
Listing Regulations.  
 
All the Independent Directors of the Company have registered themselves with the 
Independent Directors’ Databank mandated by the Indian Institute of Corporate 
Affairs as per the requirements of Rule 6 of the Companies (Appointment and 
Qualifications of Directors) Rules, 2014. 
 
In the opinion of the Board, all the Independent Directors fulfil the conditions specified 
under the Act and the Listing Regulations and are Independent to the Management 
and that there has been no change in the circumstances or situation, which exist or may 
be reasonably anticipated, that could impair or impact the ability to discharge their 
duties with an objective of independent judgment any without any external influence.  
 

Key Managerial Personnel 
 
As on the date of this Report, the following individuals are designated as Key Managerial 
Personnel (KMP) of the Company pursuant to Section 203 of the Act and the Rules framed 
thereunder: 
 

• Mr. Tushar Agrawal – Executive Director and Chief Executive Officer 
• Ms. Gitanjali Made – Chief Financial Officer 
• Ms. Pooja Doshi – Company Secretary 

 
During the year under review and till the date of this Report, the following changes 
occurred in the composition of the KMP: 
 
1. Mr. Manishkumar Jain resigned from the position of Chief Financial Officer (“CFO”) 

with effect from June 3, 2024. 
2. Mr. Bharat Kalsi was appointed as the CFO with effect from August 26, 2024 and 

resigned with effect from May 31, 2025. 
3. Ms. Gitanjali Made was appointed as the CFO with effect from June 1, 2025. 
 
MEETING OF DIRECTORS  
 
During the year under review, the Board met eight (8) times. The details of the Board 
meetings and the attendance of the Directors at the meetings are provided in the 
Corporate Governance Report which forms part of this Annual Report. 
  

https://nuvamafinance.com/Home/%20InvestorRelation
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SEPARATE MEETINGS OF THE INDEPENDENT DIRECTORS 
 
The Independent Directors often meets before the Board Meetings without the presence 
of CEO, Executive Directors, Non- Independent Directors or any other management 
personnel.  
 
In compliance with the provisions of the Act and Regulation 25 of the Listing Regulations, 
a separate Meeting of Independent Directors of the Company was held on March 26, 2025, 
without the presence of Non-independent Directors and members of the Management, 
inter-alia, to review the following: 
 
 Performance of the Chairperson 
 Performance of the Independent and Non-independent Directors, and 
 Performance of the Board as a whole and its Committees.  

 
The Independent Directors expressed satisfaction with the participation and constructive 
deliberations by all the Directors, including the Chairperson of the Board and Committee 
Meetings. The Independent Directors noted that the overall performance of the                       
Non-independent Directors, Board, Committees and Chairperson was as expected and 
Directors were able to guide the management efficiently and in a timely manner. 
 
They also assessed the quality, quantity and timeliness of flow of information between 
the Company Management and the Board. All Independent Directors were present at the 
said Meeting. The Independent Directors expressed general satisfaction on the quality and 
sufficiency of the information.  
 
BOARD EVALUATION  
 
Pursuant to Regulation 17(10) of the Listing Regulations and Section 178 and Schedule IV 
of the Act and Governance Guidelines on Board Effectiveness (collectively referred to as 
“the Regulations”), the Board in consultation with the Nomination and Remuneration 
Committee, carries out the formal annual performance evaluation of the Board, its 
committee and individual Directors. The Board has framed a Board Evaluation Policy 
(“the Policy”) for evaluating the performance of the Chairperson, Board, Executive 
Directors, Independent Directors, Non-executive Directors and its Committees. 
 
During the year under review, the Company had engaged with an independent external 
agency to conduct the performance evaluation by automating the process. Based on the 
prescribed criteria under the Regulations and the Policy, a structured questionnaire-cum-
rating sheet was deployed through the system seeking feedback of the directors with 
regard to the performance of the Board, its Committees, the Chairperson and individual 
directors. The questionnaire covered various evaluations criteria like common 
understanding of roles and responsibilities; composition of the Board being appropriate 
and diversified and the Board functioning as a team; the Board adequately reviewing and 
guiding corporate strategies such as restructuring, major plans and policies, budgets, 
performance & expenditure, effective response to crisis, if any, and ability to foresee the 
same; substantial business experience or professional expertise, initiatives taken and 
valuable contributions in the meetings etc. 



 

Nuvama Wealth Finance Limited 
Corporate Identity Number: U67120MH1994PLC286057 
Registered Office: 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East,  
Mumbai – 400 051 • Tel No. +91 22 6620 3030 • nuvamafinance.com  
 
 

 

 
Based on the feedback received from the Directors, a consolidated summary of such 
performance evaluation was presented at the Independent Directors meeting of the 
Company held on March 26, 2025, and subsequently presented at the NRC and Board 
Meeting. The feedback was discussed at all meetings and the Board expressed its 
satisfaction with the evaluation process. 
 
COMMITTEES OF THE BOARD OF DIRECTORS  
 
The various Committees constituted pursuant to provisions of the Act and Listing 
Regulations are provided in the Corporate Governance Report which forms part of this 
Annual Report. The Chairperson of respective Committees appraises the Board about the 
key highlights and decisions taken by the respective Committees. 
 
Audit Committee  
 
In accordance with the provisions of the Act and the Listing Regulations, the Audit 
Committee of the Company comprises of the following Directors as its members: 
 
• Mr. Kamlesh Vikamsey – Independent Director and Chairperson  
• Mr. Birendra Kumar – Independent Director 
• Mr. Ramesh Abhishek – Non-executive Director 
 
All the recommendations made by the Audit Committee were accepted by the Board.  
 
The brief details of the Audit Committee are provided in the Corporate Governance 
Report which forms part of this Annual Report.  
 
Remuneration & Compensation Policy 
 
The Board of Directors of the Company have framed a Remuneration & Compensation 
Policy pursuant to Section 178 of the Act, the Listing Regulations and the Compensation 
Guidelines for key managerial personnel and senior management in NBFCs issued by the 
Reserve Bank of India. The Policy is annexed as an Annexure III to this Report. 
 
RISK MANAGEMENT 
 
Risk is an inherent and inseparable aspect of any business environment. The Company 
recognises that while all risks cannot be eliminated, they can be effectively identified, 
monitored and mitigated through a structured and proactive approach. Risk Management 
is therefore an integral part of the Company’s corporate governance and decision-making 
framework, designed to safeguard longterm value creation and operational continuity. 
 
A Board approved Risk Management Policy outlines the methodology for identifying, 
assessing and mitigating internal and external risks — financial, operational, sectoral, 
technological, cyber, regulatory, reputational, environmental and others — and ensures 
that adequate systems, controls and reporting mechanisms are in place. The Policy also 
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integrates business continuity planning and risk response strategies into day-to-day 
operations and strategic planning. 
 
To ensure strong risk governance, the Company has adopted a ‘Four Lines of Defence’ 
model. The first line of defence comprises the business and operational teams, supported 
by technology, who manage and own the risks in their respective domains. The second 
line consists of the risk management and compliance functions, which independently 
monitor risk exposures and ensure implementation of control frameworks. The third line 
is formed by internal and external audit teams, as well as the surveillance function, which 
periodically evaluate the effectiveness of controls and identify vulnerabilities. The fourth 
line of defence lies with the Board and the Risk Management Committee who provide 
overall oversight and review the adequacy of the Company’s risk management systems. 
 
The Company’s Enterprise Risk Management (ERM) approach ensures continuous risk 
identification, categorisation and prioritisation, supported by Key Risk Indicators for 
ongoing monitoring. Risk ownership is clearly assigned and mitigation strategies are 
evaluated both in terms of effectiveness and residual exposure. All new products and 
business initiatives are assessed for potential risks and require approvals from relevant 
internal Committees including Risk, Compliance, Operations and Product Governance. 
 
Internal audits are conducted periodically to ensure that the Company’s control 
environment remains strong and responsive to evolving risks. The internal control 
systems in place are commensurate with the scale and complexity of the Company’s 
operations and are designed to ensure regulatory compliance, financial discipline and 
operational efficiency. 
 
During the year under review, the Risk Management Committee did not identify any risk 
that, in its opinion, could threaten the existence or going concern status of the Company. 
The Company remains committed to enhancing its risk management framework and 
cultivating a culture of transparency, accountability and continuous vigilance across all 
levels of the organisation. 
 
STATUTORY AUDITORS AND AUDITORS’ REPORT 
 
Pursuant to Section 139 of the Act read with the Companies (Audit and Auditors) Rules, 
2014 and applicable RBI Directions, the Members of the Company at its Annual General 
Meeting held on August 1, 2024, had appointed M/s. Batliboi & Purohit (Firm 
Registration No. 101048W), as the Auditors of the Company for a term of three years from 
till the conclusion of the 33rd Annual General Meeting to be held in the year 2027.  
 
The Auditors have confirmed that they satisfy the criteria of independence, as required 
under the provisions of the Act and RBI Directions.  
 
Auditors’ Report 
 
The Statutory Auditor’s Report for the financial year on the Financial Statements of the 
Company is included in the Annual Report. The Statutory Auditors’ Report on the 
financial statements does not contain any qualification, reservation, adverse remarks or 
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disclaimer. The Notes to the Accounts referred to in the Statutory Auditors’ Report are 
self-explanatory and therefore do not call for any further explanation. Further, pursuant 
to Section 143(12) of the Act, the Statutory Auditors’ of the Company have not reported 
any instances of frauds committed by its officers or employees.  
 
SECRETARIAL AUDITORS AND SECRETARIAL AUDITORS’ REPORT  
 
Pursuant to Regulation 24A of the Listing Regulation and Section 204 of the Act, the Board 
at its meeting held on May 27, 2025, based on recommendation of the Audit Committee, 
approved the appointment of M/s. SVVS & Associates, Company Secretaries LLP, 
Practicing Company Secretaries, a peer reviewed firm (Firm Registration No. 
L2015MH000700) as the Secretarial Auditors of the Company for the F.Y. 2025-26. 
 
Secretarial Auditors’ Report 
 
Pursuant to Section 204 of the Act and the Rules made thereunder, the Board had 
appointed M/s. SVVS & Associates, Company Secretaries LLP, Practicing Company 
Secretaries to conduct the Secretarial Audit of the Company for F.Y. 2024-25. The report 
of the Secretarial Auditor is annexed as an Annexure IV to this Report. The Secretarial 
Audit Report does not contain any qualification, reservation, adverse remarks, or 
disclaimer.  
 
FEMA COMPLIANCE 
 
With reference to Master Direction on Foreign Investment in India and circulars issued 
thereunder by Reserve Bank of India (“RBI”), the Company has complied with the 
provisions for downstream investment from time to time.  
 
CORPORATE GOVERNANCE REPORT 

 
The Company believes in adopting the best practices that are followed in the area of 
corporate governance. The Company has a strong legacy of fair, transparent and ethical 
governance process.  
 
In accordance with Regulation 62 read with Schedule V of the Listing Regulations, we 
have included a comprehensive Report on Corporate Governance within this Annual 
Report. The requisite certificate from the M/s. SVVS & Associates Company Secretaries 
LLP, Practicing Company Secretaries confirming compliance with the conditions of 
Corporate Governance as stipulated under Listing Regulations is attached to the 
Corporate Governance Report which forms part of this Annual Report.  
 
COMPLIANCE WITH SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards, i.e. SS-1 and SS-2, 
relating to ‘Meetings of the Board of Directors’ and ‘General Meetings’, respectively, 
issued by the Institute of Company Secretaries of India. 
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ANNUAL RETURN 
 
Pursuant to the provisions of Section 92(3) of the Act read with Rule 12(1) of the 
Companies (Management and Administration) Rules, 2014, the Annual Return of the 
Company for the financial year ended March 31, 2025, is available on the Company’s 
website and can be accessed at https://nuvamafinance.com/Home/InvestorRelation. 
 
PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

 
The Company is committed to establishing and maintaining a congenial, safe and fair 
work environment that is free from discrimination, intimidation and sexual harassment 
of women at workplace.  

 
Focused efforts have been put to be fully compliant with the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (‘POSH Act’) and 
creating a culture of Zero Tolerance towards any untoward act or behaviour which is in 
violation to the provisions of the POSH Act.  

 
The Company has complied with the provisions relating to the constitution of the Internal 
Complaints Committee pursuant to POSH Act.  
 
During the year under review, as a step towards being Fair to our employees, EthicsLine 
– a QR based platform has been launched, where employees can raise any concern at their 
fingertips while maintaining complete confidentiality and anonymity. 

 
The Company has established a detailed framework for adherence of the POSH Act, 
which includes formulating a detailed Policy, Investigation & Redressal mechanism, 
constitution of Internal Committees and training of all Internal Committee members and 
other Senior Leaders. 

 
All employees are also required to undergo a detailed e-learning module followed by quiz 
on the key aspects of Prevention of Sexual Harassment Policy.  

 
The details of complaints pursuant to Section 22 of the POSH Act for the F.Y. 2024-25 are 
as under: 
 

a) Number of complaints received during the year: 0 
b) Number of complaints disposed of during the year: 0 
c) Number of cases pending as on end of the year: 0 

 
COMPLIANCE ON MATERNITY BENEFIT ACT, 1961 
 
The Company has complied with the applicable provisions of Maternity Benefit Act, 1961 
for female employees of the Company with respect to leaves and maternity benefits 
thereunder. 
 
  

https://nuvamafinance.com/Home/InvestorRelation
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WHISTLE BLOWER POLICY/VIGIL MECHANISM 
 
The Board of Directors highly values transparency and ethical business conduct. The 
Whistleblowing mechanism provides a platform where instances of code breaches, 
discrimination, harassment, or safety concerns can be reported anonymously. The Audit 
Committee is briefed on whistle blower complaint, if any during the quarterly meetings.  
Pursuant to Section 177(9) and (10) of the Act read with Rule 7 of the Companies (Meetings 
of Board and its Powers) Rules, 2014 and Regulation 22 of the Listing Regulations, the 
Company has formulated a Vigil Mechanism/ Whistle Blower Policy for Directors and 
Employees of the Company to facilitate responsible and secure reporting of genuine 
concerns, providing adequate safeguards against victimisation of persons who use such 
mechanism and make provision for direct access to the Chairperson of the Audit 
Committee in appropriate or exceptional cases.  
 
The Vigil Mechanism/ Whistle Blower Policy is overseen by the Audit Committee and 
the same is available on the website of the Company i.e. . www.nuvamafinance.com  
 
PARTICULARS OF EMPLOYEES 

 
Disclosures pertaining to remuneration and other details as required under                                  
Section 197(12) of the Act read with Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, are provided in Annexure V to this 
Report.  
 
In terms of first proviso to Section 136 of the Act, this Report is being sent to the Members 
and others entitled thereto, excluding the information on employees’ particulars as 
required pursuant to the provisions of Rule 5(2) and 5(3) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014. The said information will be 
available for inspection by Members in electronic mode. Members can inspect the same 
by sending an e-mail to the Company at secretarial@nuvama.com. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS/ OUTGO 

 
A. Conservation of energy 
 

The Company’s operations are not energy intensive. However, adequate measures 
have been initiated across all branches of the Company to reduce energy consumption 
as the Company is committed to sustainable business practices by contributing to 
environmental protection and considers energy conservation as one of the strong 
pillars of preserving natural resources. 

 
i) The steps taken or impact on conservation of energy –  

 
The operations of the Company are not energy intensive. However, adequate 
measures have been taken for conservation of energy wherever possible. 

 
  

http://www.nuvamafinance.com/
mailto:secretarial@nuvama.com
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ii) The steps taken by the Company for utilising alternate sources of energy – 
 

The Company is engaged in providing financial services and as such its 
operations do not account for substantial energy consumption. However, the 
Company takes all possible measures to conserve energy and reduce its carbon 
footprint. Several environmentally friendly measures adopted by the Company 
include: 

• Creating environmental awareness by way of distributing information in 
electronic / digital form 

• Installation of capacitors to save power 
• Installation of LED lights in current and new branches 
• Procuring 100% green energy at our Mumbai Corporate - office 
• Reducing electricity demand wherever under-utilized 
• Restricted access to printers at central hub besides removal of older printers 
• Shutting off all the lights and air-conditioners when not in use 
• Using Glow sign boards with timers that use less energy than traditional 

neon systems. 
 

The management regularly posts circulars on the corporate intranet to educate 
employees on conserving electricity and natural resources, encouraging 
adherence.  

iii) The capital investment on energy conservation equipment – Nil 
 

B. Technology absorption and Innovation 
 

I. The efforts made towards technology absorption and the benefits derived like 
product improvement, cost reduction, product development or import 
substitution 

The management understands the importance and value that technology brings to 
the business to drive value at scale, enhance security, manage risk, and improve 
customer experience. With an eye on emerging technology trends the management 
ensures a continuous stream of investment and focuses on various technology 
initiatives. 

The management has established an overall technology vision with focus on being 
highly secure, regulatory driven, cloud-native and building an open-source 
ecosystem while setting benchmarks in reliability, efficiency, cost, and customer 
delight. 

As part of this vision, the management has leveraged technology significantly to 
deliver some key results.  

II. In case of imported technology (imported during the last three years reckoned 
from the beginning of the financial year):  

 
Not Applicable 
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III. The expenditure incurred on Research and Development. 

During the year under review, the Company did not incur any expenditure on 
research and development. 

C. Foreign exchange earnings and outgo  
 

The details of foreign exchange outgo during the year under review are as below: 
 

Nature Amount Rs. in million 

Advisory Fees Income 2.50 
Communication expenses 0.64 
Travelling expenses 0.30 

 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 134(5) of the Act, the Board of Directors of the Company to the best 
of their knowledge, belief, ability and according to the information and explanation 
obtained by them hereby confirm that:  

 
a) in the preparation of the annual financial statement for the F.Y. 2024-25, the applicable 

accounting standards had been followed and there were no material departures from 
prescribed accounting standards; 

b) your Company has 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) proper and sufficient care has been taken for the maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities;  

d) the annual financial statement has been prepared on a going concern basis; 
e) the directors have laid down internal financial controls to be followed by the Company 

and that such internal financial controls are adequate and were operating effectively; 
and 

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. 

 
OTHER DISCLOSURES 
 
Your Director’s state that no disclosure or reporting is required in respect of the following 
matters as there were no transactions on these matters during the year under review: 
 
a) details relating to the deposits covered under Chapter V of the Act; 
b) issue of equity shares with differential rights as to dividend, voting or otherwise, 

sweat equity shares; 
c) provisions relating to maintenance of cost records as specified by the Central 

Government under Section 148 of the Act; 
d) proceeding pending with National Company Law Tribunal under the Insolvency and 
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Bankruptcy Code, 2016; 
e) significant or material orders by the Regulators or Courts or Tribunals which impact 

the going concern status and Company’s operations in future;  
f) instance of one-time settlement with any Bank or Financial Institution; 
g) change in nature of business of the Company during the year; 
h) transfer of any amount to Investor Education and Protection Fund;  
i) defaulted in repayment of loans from banks and financial institutions; and 
j) revision in financial statements of the Company. 
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Annexure I to Directors’ Report  
 
Management Discussion & Analysis Report of 
Nuvama Wealth Finance Limited (NWFL) for 
the Financial Year 2024-25 (FY 2024-25) 
 
MACRO ECONOMY: REVIEW AND 
OUTLOOK 
   
Global Economy: Tariffs, Tight Policy, and a 
Slowing Pulse 
 
FY 2024-25 was a year of relative stability, with 
world GDP expanding by 3.3%. Growth was 
uneven across regions China grew at 5%, the US 
at 2.8%, and the euro area at 1.7% reflecting a 
cautious but persistent recovery. Inflationary 
pressures persisted but trended downward as 
supply chains normalised and commodity price 
volatility eased. 
 
The marquee political event of the year was the 
US presidential election, ushering in the Trump 
administration for a new term. Within the first  
90 days, a flurry of executive orders introduced 
fresh uncertainties for global markets. Key 
among them were the so-called “Liberation Day” 
tariffs and a sweeping tax overhaul branded as 
the “One Big Beautiful Bill.” With policy 
narratives shifting almost daily, businesses and 
investors were left navigating an environment of 
heightened unpredictability. 
 
The US economy, which had defied repeated 
predictions of recession is now showing signs of 
slowing. The housing market is seeing excess 
supply build-up with inventories rising sharply 
and prices declining on a sequential basis. 
Consumer spending is softening and labour 
market conditions are cooling trends that could 
deepen if tariffs remain in place and interest rates 
stay elevated for an extended period. Whereas in 
China, the goods trade surplus had continued to 
expand up 30% YoY and doubling since 2019. 
This occurred alongside lingering domestic 
deflation, which has kept the real exchange rate 
of the yuan competitive. While authorities have 
rolled out multiple stimulus measures to boost 
domestic demand, there is little evidence of 
meaningful traction in the data so far. 

 
Looking ahead, the global economy is likely to 
feel the ripple effects of US tariffs well beyond the 
sectors and countries directly targeted. Supply 
chains, investment flows and pricing dynamics 
could all face renewed disruption, potentially 
dampening trade volumes and investment 
sentiment worldwide. The interplay between 
protectionist policies and elevated interest rates 
will be critical in shaping the global growth path 
over the coming year. 
 
India’s Economic Resilience Amid Global 
Turbulence 
 
FY 2024-25 was a year where macro stability 
remained solid, while growth consolidated. A 
sharp decline in retail inflation from 5.4% in                   
FY 2023-24 to 4.6% in FY 2024-25, the lowest level 
in six years, was a key indicator of this resilience. 
This was accompanied by a contained current 
account deficit of just 0.6% of GDP, providing 
further reassurance on external stability. At the 
same time, the government’s unwavering 
commitment to fiscal consolidation and lowering 
of debt to GDP is very welcome in a world 
saddled with sovereign debt issues. 
 
On the growth front, however, the real GDP 
growth moderated to 6.5% after averaging 8.8% 
over the financial years 2022 to 2024. The 
moderation in some sense is essentially 
normalisation from very high levels of growth 
seen during the post pandemic unlocking phase. 
Despite the growth moderation, India remains 
one of the faster growing economies of the world. 
From a demand perspective, consumption 
strengthened, while capital expenditure growth 
lost some momentum indicating a tapering of 
cyclical tailwinds. This policy prudence and 
economic resilience have not only shielded India 
from global shocks but also bolstered its long-
term growth trajectory. Over the past decade, 
India has ascended from the world’s tenth-
largest economy to the fifth. On a purchasing 
power parity basis, it already ranks third and in 
nominal terms, it is on track to secure that 
position within a few years. With strong macro 
fundamentals, demographic advantage and a 
reform oriented policy framework, India is 
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increasingly positioning itself as a key driver of 
global growth—transitioning from an emerging 
market heavyweight to a potential pillar of the 
world economy. 
 
Industry Overview 
 
India’s strong economic growth is driving a 
virtuous cycle where rising incomes, wealth 
creation and robust corporate profitability fuel 
higher capital demand, increased market listings 
and rapid urbanization. These, in turn, accelerate 
income growth, expand formal employment and 
deepen financialization, leading to the creation of 
large, diverse capital pools and a rapidly 
expanding investor base. This expanding base 
supports sustained growth in the asset 
management industry, which drives greater 
demand for asset servicing capabilities. Together, 
these trends form the structural foundation for 
the secular, long-term growth of the wealth 
management industry in India. 
 
Wealth Management in India 
 
India’s wealth management industry stands at 
the cusp of multi-decade expansion, fuelled by 
structural shifts in the economy and household 
asset allocation. Strong GDP growth is 
translating into faster wealth creation, with 
household net worth rising disproportionately to 
income. The share of financial assets in total 
wealth is steadily increasing and within financial 
assets, capital market-linked investments are 
gaining prominence. Financial wealth under 
professional management in India is expected to 
grow materially over the next five years as 
affluent households move from self-directed or 
informal management to formal wealth 
management relationships. These trends are 
converging to create a deep and scalable 
opportunity, poised to grow at double-digit rates 
well into the next decade. 
 
The Company  
 
The Company is registered as a Non-Banking 
Financial Company not accepting public deposits 
with the Reserve Bank of India. The Company is 
engaged in the business of investments and 

lending. Over a period, the Company has 
acquired the status of Systemically Important 
Non-Banking Financial Company not accepting 
public deposits (NBFC-ND-SI).  
 
The Company offers a wide range of products 
and services for retail clients of Nuvama Wealth 
Management (NWM) business with a clear focus 
on offering bespoke products and strategies to 
our clients to meet their investment 
requirements. Our loan products include ESOP  
Funding and Loan against Securities. 
 
We are part of the NWM Group which is one of 
India’s prominent names in Wealth Management 
business sector. 
 
FINANCIAL PERFORMANCE HIGHLIGHTS 
 
FINANCIAL HIGHLIGHTS FOR FY 2024-25 
 
A summary of our FY 2024-25 financial 
highlights together with FY 2023-24 financials as 
per Ind AS is as below: 
 
• Total Revenue Rs. 6,327 million                                 

(Rs. 5,470 million for FY 2023-24), grew by 16%. 
• Profit after Tax Rs. 923 million (Rs. 869 million 

for FY 2023-24), grew by 6%. 
• Net worth Rs. 9,007 million (Rs. 8,556 million 

at the end of FY 2023-24)  
 
Fund Based and Fee Revenue 
 
Our fund-based businesses earned revenue of                    
Rs. 6,237 million for FY 2024-25 (Rs. 5,180 million 
for FY 2023-24 24). Out of this, interest income 
was Rs. 4,026 million (Rs. 3,398 million for FY 
2023-24) and the Company has treasury 
management activities on which it has earned net 
gain of Rs. 2,208 million (Rs. 1,776 million for                  
FY 2023-24).  
 
Fee & Commission 
 
Our Advisory Fee revenue was Rs. 86 million for 
the year (Rs. 290 million in FY 2023-24).  
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EXPENSES 
 
Our total cost for FY 2024-25 was Rs. 5,089 million                         
(Rs. 4,315 million in FY 2023-24), increased by 
18%. Within our total cost, operating expenses 
were Rs. 751 million in FY 2024-25                            
(Rs. 658 million in FY 2023-24), increase by 14%. 
Our employee expenses were Rs. 1,067 million in 
FY 2024-25 (Rs. 881 million in FY 2023-24), 
increase by 21%. The interest expenses were               
Rs. 3,264 million (Rs. 2,733 million in                              
FY 2023-24), up by 19%. 
 
PROFIT AFTER TAX 
 
Our Profit for FY 2024-25 was Rs. 923 million 
compared to Profit after Tax of Rs. 869 million for               
FY 2023-24. 
 
Our Profit before Tax margin for FY 2024-25 was 
20% and Profit after Tax margin for FY 2024-25 
was 15%.  
 
Balance Sheet Gearing 
 
NWFL ‘s net worth has grown to Rs. 9,007 million 
as at the end of FY 2024-25 compared to                      
Rs. 8,556 million at the end of FY 2023-24, largely 
on account of profit for the year post distribution 
of dividend. Debt on March 31, 2025, was              
Rs. 37,279 million (Rs. 31,885 million as on               
March 31, 2024), with a Gearing Ratio of 4.14 
times. The gross Balance Sheet size at the end of 
FY 2024-25 was Rs. 47,541 million                               
(Rs. 42,686 million at the end of FY 2023-24). 
 
ANALYSIS OF SIGNIFICANT CHANGES IN 
FINANCIAL RATIOS  
 
As per the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
(SEBI LODR), we give below additional 
information in respect of financial parameters 
that are applicable to our Company: 
 
1. Details of significant changes (i.e. change of 

25% or more as compared to the immediate 
previous financial year) in key financial ratios, 

along with detailed explanations therefore, 
including:  

 
a. Debt Equity Ratio 4.14 at the end of              

FY 2024-25 compared to 3.73 at the end of 
FY 2023-24. This was due to increase in 
Debt. 

 
b. Operating Profit Margin of 20% remain 

steady in FY 2024-25 compared to                   
FY 2023-24.  

 
c. Net Profit Margin of 15% remain steady 

at the end of FY 2024-25 compared to               
FY 2023-24.  

 
2. Return on Average Equity for FY 2024-25 was 

10.5% as compared to 10.7% for FY 2023-24.  
 
BUSINESS PERFORMANCE HIGHLIGHTS 
 
Our Company is presently engaged in the 
business of granting loans against securities, 
ESOP funding, advisory services and fund-based 
activities, being investments and trading in 
capital market and other securities. The loan 
book has grown at 3% in last one year. 
 
As on March 31, 2025, outstanding loan against 
securities in the Company stands at                           
Rs. 31,709 million as compared to                                  
Rs. 30,728 million at March 31, 2024.  
 
BALANCE SHEET MANAGEMENT 
 
The Company recognizes the need for a strong 
and liquid balance sheet which enables us easier 
access to market borrowings on the back of a 
strong credit rating. A liquid balance sheet 
simultaneously enables us to redeploy capital 
efficiently towards business opportunities that 
appear at short notice. 
 
During the year, the Company had raised 
borrowings from market linked debentures, non-
convertible debentures, commercial papers and 
through term loans from NBFC’s.  
 
We continue to diversify our sources of 
borrowings across MLDs, NCDs and CPs etc. as 
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well as add liabilities commensurate with our 
assets profile. 
 
Capital Adequacy Ratio 
 
As per the Non-Banking Financial Companies 
Prudential Norms stipulated by Reserve Bank, all 
NBFCs–ND–SI are required to maintain a 
minimum Capital to Risk-weighted Assets Ratio 
(“CRAR”) of 15%.  NWFL’s total CRAR as on 
March 31, 2025 was 20.87% with a Tier I Ratio of 
20.57% and Tier II ratio of 0.30% compared to 
21.94%, 21.63 % and 0.31% respectively as on 
March 31, 2024. 
 
OPPORTUNITIES 
 
India’s sustained GDP growth, strong corporate 
earnings, entrepreneurship, and generational 
wealth transfers have expanded the ranks of 
HNWIs and affluent households. This trend is 
now increasingly visible in beyond-tier-30 (B30) 
locations, not just metros. In B30 markets, a large 
untapped pool of affluent households still 
manages financial assets themselves or invests 
heavily in traditional categories such as bank 
deposits, representing significant conversion 
potential to professional wealth services. At the 
same time, the investor base is undergoing a 
demographic transformation across age, gender, 
income, and geography, creating distinct 
customer segments with unique financial needs. 
 
We offer ESOP funding and loan against 
securities, with the multiple technology 
enhancements, including the adoption of AI 
based tools it gives opportunities to us  to provide 
a comprehensive suite of products for customer’s 
investment needs. 
 
FY 2024-25, Capital Market continues to perform 
extremely well, coupled with increase in demat 
accounts, shift towards non-traditional products, 
growth of middle-class income, increase in 
companies looking to come out with an IPO and 
provide liquidity to its shareholders provides 
immense opportunity for us to grow. 
 
 
 

THREATS 
 
The industry is shifting towards larger, more 
institutionalized players via M&A, platform 
consolidation and joint ventures. This trend 
delivers scale benefits, lower unit costs and 
broader product shelves, while also raising 
expectations for compliance, governance, and 
risk management. 
 
• Rising competition and increasing costs: The 

market’s potential has attracted multiple new 
entrants, from global private banks re-entering 
to independent wealth firms and fintechs 
scaling up their focus. Competition for 
experienced RMs is intensifying, pushing up 
acquisition and retention costs, especially in 
affluent and above-client segments. NBFCs 
relies on borrowings through various sources to 
support credit growth. Any disruption in this 
funding channel can have a cascading impact 
on cost of funds. 
 

• Dynamic Regulatory changes: Regulatory 
changes are expanding the product toolkit for 
wealth managers while also increasing 
compliance requirements.  

 
OUTLOOK & STRATEGY 
 
In FY 2024-25, Nuvama’s consistent performance 
underscores the strength, resilience, and 
scalability of our diversified business model. 
Backed by strong structural tailwinds, we are 
poised to accelerate our growth trajectory while 
further institutionalising our practices to deliver 
sustained value creation. 
 
In Wealth Management, we expect sustained, 
robust growth. Our priorities include deepening 
relationships, scaling capacity, enhancing 
technology platforms, and strengthening client 
engagement models through improved customer 
value proposition. 
 
ENTERPRISE GROUPS  
 
The business of the Company is controlled and 
supported by a core of Enterprise Groups that 
provide consistent quality and rigor to key 



 

Nuvama Wealth Finance Limited  
Corporate Identity Number: U67120MH1994PLC286057 
Registered Office: 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East,  
Mumbai – 400 051 • Tel No. +91 22 6620 3030 • nuvamafinance.com  

 

process functions. While NWFL itself is 
responsible and equipped with management of 
enterprise functions, it also draws upon the 
support from and expertise available at the 
Nuvama Group level. Various steps taken by us 
to improve efficacy of Enterprise functions are 
detailed below:- 
 
GOVERNANCE  
 
Governance is at the heart of everything we do 
and it transcends beyond compliance extending 
to ethics and values as well because we believe 
that well governed organisations tend to last 
longer. Governance to us means Trust covering 
Ethics & Integrity, Legitimacy encompassing 
Transparency, Authenticity and Fairness, 
Accountability including Decision making, 
responsiveness, Competence highlighting 
Simplicity, and above all Respect for letter and 
spirit of law.  
 
Our Board plays vital role in ensuring highest 
Governance level within the company by setting 
tone from top throughout the fabric of our 
organisation.  They set higher standards on 
ethics, integrity, transparency and fairness 
leading us to build good framework for conduct, 
behaviour and process oversights at all levels.  
 
In order to promote good governance culture, we 
have self-defined rules for good behaviour and 
conduct at individual as well as at entity levels 
covering issues of Conflict of Interest, Insider 
Trading, dealing with sensitive information etc.  
 
Learning from the recent past, we are refining 
some of practices to facilitate smooth functioning 
while working from home through use of 
technology ensuring that best in class compliance 
standards are met always.  
 
RISK MANAGEMENT  
 
Risk Management is integral part of business at 
Nuvama. The good risk management practices 
have facilitated navigating through 
environmentally turbulent times. Respect for 
Risk is central to every business decision at 
Nuvama.  Simple questions are to be answered 

before every decision, i.e., "Is it worth it?” and 
"Can we afford it?”. This principle-based 
approach has stood well in protecting the 
organisation from vagaries of external world. 
 
Risk Management is a discipline that forms its 
core and encompasses all the activities that affect 
the Company’s risk profile. It includes risk 
identification, risk assessment, risk 
measurement, and risk mitigation with its main 
objective to minimise the negative impact on 
profitability and capital. 
 
We believe that Risk Management is collective 
responsibility. The elaborate risk governance 
structure includes Board of Directors, Risk 
Management Committee, Investment 
Committee, & Risk team, etc. 
    
The Company’s risk management enumerates 
the key risks in the business, to ensure 
consistency, uniformity, zero errors and 
transparency, and ensuring higher customer 
satisfaction and higher revenues. We have a 
strong risk team within our company which 
ensures implementation of risk philosophy and 
practices at business level. Our risk team also 
ensures that necessary action is taken to make 
certain that identified risks are adequately 
addressed.   
 
Key Risks 
 
The Company deals in multiple asset classes and 
client segments and is thus exposed to various 
risks.  
 
Credit Risk 
 
The credit risk framework of the Company 
ensures prior and periodic comprehensive 
assessment of every client, counterparty and 
collateral. Exposure limits are sanctioned to 
counterparties based on their credit worthiness. 
Credit risk monitoring mechanism ensures that 
exposure to clients is diversified and remains 
within stipulated limits. Careful selection of 
quality and quantum of collateral is key for a 
client limit. Effective credit risk management has 
enabled us to steer through the current 
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environmental stress conditions without any 
major impact.  
 
Market Risk 
 
The Company faces the usual market risks on the 
liabilities as well as assets side. In order to 
monitor such market risk, a comprehensive set of 
reports and limits has been put in place that track 
positions and various risk parameters. The risk 
framework ensures that the risks are monitored, 
and necessary timely action is taken for every 
single instance of breach, in case they occur.  
 
Operational Risk 
 
Operational risk framework of the Company is 
designed to balance and check operational risk at 
key manifestation points. In addition to defining 
new processes, we constantly review all critical 
processes to proactively identify weak controls 
and strengthen the same.  
 
Fraud Risk 
 
The Company has set fraud risk framework to 
providing insight into fraud prevention, 
detection and response. Risk assessment done 
frequently in the changing risk environment. The 
process of assessing fraud risk vulnerabilities 
within organization and then developing an anti-
fraud program that stops any potentially 
fraudulent activity before it happens. It involves 
identifying potential and inherent fraud risks and 
developing a program that works to detect and 
prevent suspected fraud, both internal and 
external to the business. Fraud Risk covers 
Employee Fraud, Customer Fraud and Third-
Party Fraud as its principal categories. The 
Company uses different types of tools and 
techniques for mitigating risk viz Governing 
Controls, Preventive Controls & Detective 
Controls. 
 
Business Risk 
 
The Company is primarily a Capital Market 
Based Wealth NBFC, where we largely do 
funding against liquid collateral. 
 

Given the high-quality liquid collaterals, we have 
advantage of ability to scale up and down the 
business based on market condition. 
 
Business strategy is formed and continuously 
monitored and updated, keeping in mind the 
changing business environment.   
 
Liquidity Risk  
 
The Company maintains sufficient liquidity 
cushion to meet our borrowing obligation and 
borrower side funding requirement. 
 
Additionally, the asset liability mismatch and 
collateral margins are regularly assessed. 
Liquidity requirements are closely monitored, 
and necessary care is taken to maintain sufficient 
liquidity cushion for maturing liabilities and for 
any unforeseen requirements. We also ensure 
diversification in source of borrowing to reduce 
dependence on a single source. We are also pro-
actively modify our liabilities profile in sync with 
the changing assets profile to ensure that we do 
not carry any material asset liability mismatch.  
 
Regulatory Risk  
 
Being RBI registered NBFC engaged into lending 
and investment, the Company is subject to 
various regulatory requirements. 
 
Governance and Compliance Team ensures that 
every regulation, which are applicable to us are 
being complied with in letter and spirit. 
 
Reputation Risk  
 
The Company understands that reputation is key 
to manage the brand image, and it is very 
important to keep the reputation high. There are 
several other risks, with which our Reputation is 
related and any other risk event can lead to 
Reputation Risk. We are cognizant of this risk 
and work towards ensuring that our reputation 
remains that of high quality. 
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Technology Risk  
 
Tech Team ensures that all systems are updated 
and working as envisaged.  
 
IT Strategy and Steering Committee monitors the 
developments and keep a tab to see that IT 
infrastructure is being built keeping in mind 
futuristic requirement. 
 
Systems are assessed and updated regularly to 
ward off risk of outdated systems, breach of 
confidential data and hacking attempts. 
  
People Risk  
 
Focus on Conducive Work Environment: 
 
Enhanced awareness of the Prevention of Sexual 
Harassment, Whistleblower Mechanism, and 
employee grievance platforms. Senior Leaders 
have participated in workshops designed 
towards increasing sensitization towards Safe 
Workspace. 
 
Comprehensive onboarding program to 
acclimate new hires to their roles and the 
organization. Onboarding process ensures 
minimum hiring risk, rigorous BGV process 
ensures timely flagging of negative checks. 
 
Physical and Infrastructure Risk  
 
Physical and Infrastructure risk is defined as the 
risk of loss due to failures and/ or disruption of 
basic services, infrastructure, and facilities on 
account of natural calamity or manmade disaster, 
including safety of employees. It includes Safety 
of Employees and Damage to Physical Assets as 
its principal categories. The Company has 
adequate Business Continuity plan in place so as 
to ensure that there are sufficient back-ups to 
continue with business in case of disruption. 
 
All of the above will also help us in ensuring our 
compliance with the Companies Act, 2013, 
requirement of “adequate internal financial 
controls system and operating effectiveness of 
such controls”.  
 

INTERNAL CONTROL POLICIES AND 
THEIR ADEQUACY 
 
The Company has implemented robust policies 
and procedures to ensure that its system of 
internal controls, including internal financial 
controls, is commensurate with the nature, size 
and complexities of the Company’s business. The 
system of Internal Financial Controls is designed 
to ensure the effectiveness and efficiency of 
operations, providing financial and operational 
information, safeguarding assets, preventing and 
detecting fraud and errors, ensuring the accuracy 
and completeness of accounting records and 
compliance with applicable laws and regulations. 
 
The internal control system operates on the 
principle of three lines of defence. The first line of 
defence consists of the Business, Operations, and 
IT units, responsible for the proper and effective 
implementation of policies and controls. They are 
responsible for identifying and managing risks 
within their respective departments or business 
areas. The second line of defence comprises 
control functions such as Risk Management and 
Compliance, which establish necessary policies 
and controls. They provide oversight over the 
first line of defence to ensure compliance and 
effectiveness. The Internal Audit, serving as the 
third line of defence, operates independently 
from both business and risk functions. It 
conducts impartial evaluations and assessments 
of the first two lines of defence. The internal 
control system is regularly tested and reviewed 
by the internal auditors, an independent external 
firm collaborating closely with the Internal Audit 
Department and reviewed by the Audit 
Committee of the Board. Internal audits 
comprehensively cover key business areas, 
including Operations, Risk Management, 
Compliance, information technology, finance 
and accounts and other enterprise functions. 
Audit observations, including those pertaining to 
subsidiaries, along with subsequent action 
reports are reviewed by the Audit Committee on 
a quarterly basis. 
 
The Company believes that these systems 
provide reasonable assurance regarding the 
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adequacy and effective operation of its internal 
controls as intended. 
 
HUMAN RESOURCES 
 
Our employees are cornerstone of our success 
and the force behind our growth, driving success 
through a peoplefirst approach anchored in our 
core values of Excellence in Execution, Fairness 
and Growth (EFG). Through the VoiceItRight 
initiative, we actively listened to employee 
feedback, shaping HR strategies like the launch 
of Nuvama Cares – Our holistic wellness 
platform, Applaud – Our recognition platform 
and implemented multiple business- specific 
learning interventions. 
 
Our learning framework empowered our 
employees with behavioural, function and 
technical skills. Well-being initiatives, including 
confidential counselling, Wellbeing Wednesdays 
and inclusive Mediclaim policies, underscore our 
commitment to holistic employee health. 
Diversity and inclusion thrive with a substantial 
woman in the workforce supported by 
leadership development for highpotential 
women and inclusive policies for LGBTQ+ 
partners. 
 
By embedding EFG values through initiatives 
like #KnowYourValues and the AI powered 
Applaud platform, we foster a culture of 
engagement, transparency and sustained loyalty, 
positioning Nuvama as a resilient, future-ready 
organization. 
 
We ended FY 2024-25 with a headcount of 370 
permanent employees. 

 
TECHNOLOGY 
 
At Nuvama, technology is the core enabler of our 
vision for the future. We continue to invest in 
advanced digital platforms, automation and              
AI-led solutions. Our digitalisation drives 
superior client experience through seamless 
onboarding, robust mobile apps, enhanced RM 
capabilities and secure, scalable systems. 
Cybersecurity remains a priority with advanced 
threat detection, data protection and compliance 

with regulatory frameworks. Recognised with 
multiple industry awards, our technology 
leadership positions us strongly to deliver 
innovation, scalability and resilience and stay 
ahead in dynamic financial services landscape. 
 
The Company follows practice of continuous 
advancements in Information Technology which 
empowers us with strong technology backbone.   
The Company has planned the business 
continuity to provide seamless experience to our 
customers through digital channels. The 
Company has always emphasized on digital 
initiatives which cater to the needs of the 
organization and play a crucial role in its success. 
 
Technology resiliency 
 
The key pillars of the Company’s technology 
resiliency have been: 
- Cloud adoption: Migrating to the cloud 

ensured high availability, scalability and 
resiliency of our business applications with 
employees being able to securely access from 
anywhere, using any device and at any time 

- Enterprise API gateway: This enabled us to 
leverage the partner ecosystem and 
accelerate the turnaround time for new 
product launches 

- Unified collaboration suite: Deployment of 
a unified collaboration suite helped improve 
employee productivity 

- Intelligent Automation: This enabled us to 
develop new experiences and deliver process 
changes rapidly through low code software 
development tools 

 
Information Security and Governance 
 
The Technology function emphasizes on data 
security through a robust IT infrastructure 
featuring Data Loss Prevention (DLP) and 
regular vulnerability assessments. Multi-layered 
network security is employed to safeguard 
critical and sensitive information. Endpoint 
Detection & Response (EDR) further strengthens 
device security. Continual enhancement of the 
Cloud security framework and governance has 
been a priority area. Further, we have been able 
to maintain 100% regulatory and policy 
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compliance to all our IT security controls with 
zero downtime. 
 
With respect to IT Governance, we have the IT 
Strategy Committee and IT Steering Committee 
in place in conformity with the requirements of 
the Master Direction on Information Technology 
Governance, Risk, Controls and Assurance 
Practices issued by the RBI. We intend to 
continue our focus on process standardization 
and strengthen our governance practices to 
ensure the right balance of efficiency, risk and 
compliance.  
 
CUSTOMER EXPERIENCE 
 
At Company level, Customer Experience (CX) is 
regarded as a key pillar of business success in 
true spirit.  
 
With this motto in sight, we have continued to 
build a culture of customer-centric business. To 
drive this agenda, we have also implemented 
various measures including digital upgrade. 
Through these efforts, we are responding to 
evolving customer needs and institutionalizing 
these processes across the organisation, to ensure 
a superlative experience for all our customers, 
throughout the value chain. 
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Annexure II to Directors’ Report  
 

Annual Report on Corporate Social Responsibility (CSR) activities for the financial year 2024-25 
 

1. Brief outline of the CSR Policy of the Company: 
 

The Company acknowledges the vital role local communities play to contribute to its growth and is committed to focus to their well-being. Our 
CSR endeavours are meticulously designed to enrich and empower the under privileged and marginalized communities, addressing pressing 
socio-economic, and environmental issues. By channelling resources into these initiatives, the Company aims not only to address immediate 
challenges but also to foster sustainable growth and value creation within these communities. 
 
The Company’s CSR focus areas are as follows: 
 
1. Education 

• Supported smart classrooms in government schools improving digital access for students 

• Sponsored STEM labs and remedial education across Maharashtra, Rajasthan and West Bengal 

• Supported teacher training across schools in rural Maharashtra 

• Supported inclusive education for children with disabilities 

2. Skill Development 
• Invested in non-traditional vocational courses— such as robotics, bakery training, and beautician courses — to build entrepreneurship and 

confidence in students 

• Enabled sports development in government schools by enhancing leadership and team-building for children 

• Exhibition stalls for Diwali, showcasing and selling handmade products from economically vulnerable women, generating both income and 
dignity 

3. Well-being 
• Extended support to children with intellectual and developmental disabilities, for therapy-based education and inclusive activities 
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• Facilitated self-defence training for adolescent girls empowering them with confidence 

• Over 140 employees participated in the “walk for hope” to support treatment of terminally ill children 

• 5km runs for girls' empowerment 

4. Environmental Sustainability 
• Supported a mass footwear upcycling programme providing refurbished footwear and school bags to children in tribal areas while reducing landfill 

waste 

• Organised employee-led clean-up drives in coastal areas and UNESCO heritage sites, combining employee engagement with environmental action 

• Awareness campaigns during Zero Waste Week and Earth Day, fostering environmental consciousness at the workplace 

The Company’s programs are guided by CSR Policy duly approved by the Board. This Policy ensures that CSR initiatives align with the 
Company's values and strategic objectives while also complying with the regulatory mandates outlined in Section 135 of the Companies Act, 
2013 (“the Act”). Moreover, a dedicated board-level committee oversees the implementation and monitoring of these programs, ensuring 
transparency, accountability, and effectiveness in achieving desired outcomes.  
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2. Composition of CSR Committee:      

 
The Company has constituted a CSR Committee of the Board that fulfils all requirements of Section 135 of the Act. The members 
constituting the Committee as on March 31, 2025, which are as follows:   
 
Sr. No. Name of Director Designation/ 

Nature of Directorship 
Number of meetings 
of CSR Committee 

held 
during the year 

Number of meetings of 
CSR Committee attended 

during the year 

  1. Mr. Birendra Kumar Chairperson-   
Independent Director  

  2 2 

  2. Mr. Nikhil Kumar Srivastava Non-executive Director    2 2   
  3. Mr. Tushar Agrawal Executive Director and 

Chief Executive Officer  
  2  2 

 
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: 
 
 Composition of CSR committee: https://nuvamafinance.com/Home/InvestorRelation  

 
 CSR Policy: https://nuvamafinance.com/Home/InvestorRelation  

 
 CSR projects approved by the Board: https://nuvamafinance.com/Home/InvestorRelation  

  

https://nuvamafinance.com/Home/InvestorRelation
https://nuvamafinance.com/Home/InvestorRelation
https://nuvamafinance.com/Home/InvestorRelation
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4. Provide the executive summary along with the web-links of Impact assessment of CSR projects carried out in pursuance 
of sub-rule (3) of Rule 8, if applicable: Not Applicable 

 
5.  

A Average net profit of the Company as per Section 135(5) Rs. 92,23,64,196 /- 

B Two percent of average net profit of the Company as per Section 135(5). Rs. 1,85,47,284/- 
 

C Surplus arising out of the CSR projects or programs or activities of the 
previous financial years. 

Not Applicable 

D Amount required to be set off for the financial year, if any Not Applicable 

E Total CSR obligation for the financial year  
(a+b-c).    

Rs. 1,85,47,284/- 
 

 
6.  

a. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 1,76,22,500/- 
 
b. Amount spent in administrative overheads: Rs 9,27,500/- 
 
c. Amount spent on Impact Assessment, if applicable: Not Applicable 
 
d. Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 1,85,50,000/- 
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e. CSR amount unspent for the Financial Year: 
 

Total amount spent for 
the Financial Year 
(in₹) 

Amount unspent (in Rs.) 

Total amount transferred to unspent 
CSR Account as per Section 135(6) 

Amount transferred to any fund specified under 
Schedule VII as per second proviso to Section 135(5) 

Amount. Date of transfer. Name of the 
Fund 

Amount. Date of transfer. 

 Rs. 1,85,50,000/- NIL Not Applicable Not Applicable NIL Not Applicable 
 

f. Excess amount for set-off, if any:  
      

Sr. 
No. 

Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company as per sub-
section (5) of section 135 

Rs. 1,85,47,284/- 

(ii) Total amount spent for the Financial Year Rs.  1,85,50,000/- 
(iii) Excess amount spent for the Financial Year [(ii)-(i)] Rs. 2,716/- 
(iv) Surplus arising out of the CSR projects or programs or activities 

of the previous Financial Years, if any 
Not Applicable 

(v) Amount available for set off in succeeding Financial Years [(iii)-
(iv)] 

Rs. 2,716/- 
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7. Details of Unspent CSR amount for the preceding three financial years: Not Applicable 
 

8. Whether any Capital Assets have been created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year: Nil 

 
9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per sub-section (5) of 

Section 135: Not Applicable  
 

   
For Nuvama Wealth Finance Limited 
 
 
 
-Sd-     -Sd- 

 
 
 
 

Place: Mumbai  
Date: May 27, 2025 
 
 
 
 

Tushar Agrawal Birendra Kumar 
Executive Director and CEO Independent Director and Chairman of Corporate Social Responsibility Committee 
DIN: 08285408 DIN: 00163054 
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BACKGROUND 

This policy has been outlined to define the Remuneration and Compensation Policy as defined 
in the Companies Act, 2013 (‘Act’) and Reserve Bank of India (RBI) guidelines on 
compensation for, Key Managerial Personnel (KMPs) and Senior Management in NBFCs 
effective from 1 April 2023 (“the Guidelines”) 

The Guidelines envisage the Board of Directors of NBFCs to put in place a compensation 
policy "to address the level & composition of remuneration levels that are commensurate with 
the role requirements while addressing issues arising out of excessive risk taking caused by 
misaligned compensation packages". The guideline expects the organization to cover (a) 
constitution of a Remuneration Committee, (b) principles for fixed/ variable pay structures, 
and (c) malus/ claw-back provisions. 

 
OBJECTIVE 

The objective of this policy is to define the compensation philosophy applicable to Directors, 
the Key Management Personnel (KMP) and Senior Management employees (SM) of Nuvama 
Wealth Finance Limited (hereafter referred to as the NWFL). 

 
NWFL thrives to create a transparent, fair, meritocratic, and equitable reward system that will 
help attract, motivate, and retain key talent through its effective and competitive compensation 
& benefits practices. 

The key objectives of the reward strategy are as follows: 
1) Drive business goals and objectives 
2) Recognize individual performance and contribution 
3) Ensure internal equity and external parity 
4) Acknowledge regulatory and statutory guidance 
5) Strike balance between Risk and aligned reward 

 

SCOPE 

Remuneration and Compensation Policy is applicable to the Board of Directors, Key 
Management Personnel (KMP) and Senior Management employees (SM) of NWFL.  

Board of Directors for the purpose of this policy will include: 
(i) Independent Directors 
(ii) Non-Executive Directors 
(iii) Managing Director/Executive Director 

KMPs as defined in Section 2 (51) of Companies Act, 2013, and for the purpose of this policy, 
include: 

(i) the Chief Executive Officer or the Managing Director or the Manager; 
(ii) the Company Secretary; 
(iii) the Whole-time Director; 
(iv) the Chief Financial Officer;  

  



   

 

 

(v) such other officer, not more than one level below the directors who is in whole-time 
employment, designated as key managerial personnel by the Board 

(vi) such other officer as may be prescribed. 

Senior Management shall mean the officers and personnel of the listed entity who are members 
of its core management team, excluding the Board of Directors, and shall also comprise all the 
members of the management one level below the Chief Executive Officer or Managing Director 
or Whole Time Director or Manager (including Chief Executive Officer and Manager, in case they 
are not part of the Board of Directors) and shall specifically include the functional heads, by 
whatever name called and the Company Secretary and the Chief Financial Officer.] 

The Remuneration and Compensation Policy covers the following aspects as per the requirement 
of RBI: 
 Constitution of Nomination & Remuneration Committee 
 Principles for fixed/ variable pay structures, and 
 Malus/ Clawback provisions. 

NOMINATION AND REMUNERATION COMMITTEE (NRC) 

The NRC has been constituted in accordance with the provisions of the Companies Act, 2013. 
The terms of reference of the NRC shall also include “overseeing framing, review and 
implementation of the compensation policy of the NBFC, with the approval of the Board, as 
envisaged by the RBI Guidelines. 

 
Role of NRC in overseeing the implementation of this policy: 
• Review the appointment of individuals in identified KMP and Senior Management roles. 
• Ensure Fit & Proper status and no conflict of interest in the appointment of directors, 

KMPs and Senior Management roles. 
• Review the compensation for KMPs and Senior Management and while doing so, take 

into account the need for retention of earnings & maintenance of adequate capital in 
adherence to the statutory requirements and industry practices. 

• Work in close coordination with Risk Management Committee (RMC) of the Company 
to achieve effective alignment between compensation and risks. 

PRINCIPLES OF REMUNERATION AND COMPENSATION POLICY 

The remuneration for the KMP and Senior Management is based on various factors mentioned 
below: 

 
 Role: The role & responsibilities of the individual, expected deliverables from their KRAs 

–(fiscal, risks taken and adherence to the compliance framework) 
 Performance: The performance exhibited by the individual against the expected Goals & 

Deliverables and contribution to the overall goals of the organisation. 
 Industry standards: Parity with Market best practices, wherever feasible. 
 Balance between Risk and Aligned reward: The policy aims to address the importance of 

balance between risks and the rewards associated thereto, without encouraging 
incentivization for taking undue high levels of risk. 

  



   

 

 

RISK VECTOR 

Key Managerial Personnel and Senior Management in their respective roles take decisions 
that have an impact on the risk exposure of the organization. 

The categories of Risk impacted by Key Managerial Personnel and Senior Management are 
following: 

 
1. Credit Risk - Credit risk is defined as the risk of loss arising due to current/potential 

inability or unwillingness of a customer or counterparty to meet financial / 
contractual obligations. It includes Credit Quality, Collateral Quality and Cash Flow 
risks as its principal categories. Key parameters to assess performance on Credit risk 
will be Non-Performing assets and Expected Credit loss numbers. 
 

2. Market Risk - Market risk is defined as the risk of loss on Investments resulting from 
adverse movements in market variables and instruments. It includes Underlying 
Price risk and Volatility risk as its principal categories. Key parameters to assess 
performance on market risk will be actual profit and loss numbers, Value at Risk and 
Scenario analysis numbers. 

 
3. Operational Risk - Operational Risk is defined as the risk of loss resulting from 

inadequate or failed processes, system controls or human negligence. It includes 
process risk, human error and system error as its principal categories. Key parameters 
to assess performance on Operational risk will be level of process automation, IT 
controls and number of errors/process lapses. 
 

4. Fraud Risk - Fraud risk is defined as the activities undertaken by an external/internal 
individual or entity that are done in a dishonest or illegal manner and is designed to 
give an advantage to the perpetrating internal/external individual or entity. It 
includes Employee Fraud, Customer Fraud and Third-Party Fraud as its principal 
categories. Key parameters to assess performance on Fraud risk will include Fraud 
Vulnerability assessment and number of actual Frauds incidents. 

 
5. Liquidity Risk - Liquidity risk is defined as the risk of not being able to meet financial 

obligations and it includes Asset Liquidity risk and Liability refinancing risk as its 
principal categories. Key parameters to assess performance on Liquidity risk will 
include Debt to Equity ratio, Asset-Liability statement and Borrowings of the 
company. 
 

6. Regulatory Risk - Regulatory risk is defined as the risk of not adhering to the letter 
and spirit of laws and regulations leading to fines or other penal action. It includes 
Legal, Governance, Vigilance, Fiduciary and data integrity as its principal categories. 
Key parameter to assess performance on regulatory will include no negative regulatory 
observation by auditors and/or regulators. 

 
7. Technology Risk - Technology risk is defined as the risk of loss due to technology 

failures such as information security incidents or service outrages that can disrupt 
business. It includes Cyber Security Risk, Business Continuity Planning (BCP), 
Resilience and Scalability risks as its principal categories. Key parameters to assess 
performance on Technology risk will be strength of Cyber security and BCP processes. 

 
  



   

 

 

The KRAs/KPIs for the KMPS and SM will factor:- 
• Linkage of the aforesaid risk parameters and prudent risk taking to ensure that 

performance outcomes are adjusted for all types of risks; 
• the compensation outcomes are symmetric with risk outcomes. 

COMPONENTS & GUIDELINES OF REMUNERATION – INDEPENDENT DIRECTORS & 
NON-EXECUTIVE DIRECTORS 
 

I. The Independent Directors & Non-executive Directors are eligible for sitting fees for 
attending the meetings of the Board and the Committees thereof. 

II. The Independent Directors & Non-executive Directors are also eligible for commission, 
subject to limits prescribed under the Act and the Rules framed there under. 

III. The Independent Directors are not eligible for stock options. 
IV. The Non-executive Directors (other than promoter Directors) shall be eligible for stock 

options. 

 

COMPONENTS & GUIDELINES OF REMUNERATION – MANAGING DIRECTOR &  
EXECUTIVE DIRECTORS 
 

I. The remuneration of the Managing Director Executive Directors is recommended by the 
Nomination and Remuneration Committee (‘NRC’) to the Board. Based on the 
recommendations of the NRC, the Board determines and approves the remuneration of 
the Managing Director/Executive Directors, subject to necessary approvals, if any. 

II. The remuneration paid to the Managing Director Executive Directors is within the limits 
prescribed under the Act and approved by the shareholders of the Company. The 
remuneration structure includes fixed salary, perquisites, bonus, other benefits and 
allowances and contribution to Funds, etc. 

III. The Executive Directors (other than the promoter Directors) shall be eligible for stock 
options. 
 

COMPONENTS & GUIDELINES OF REMUNERATION – KEY MANAGERIAL PERSONNEL 
(KMP) AND SENIOR MANAGERIAL PERSONNEL (SM) 
 
As per the Compensation Policy, the total remuneration of KMP and SM personnel shall 
comprise of Fixed Pay, Performance Linked Variable Pay, ESOPs, (if eligible) and Retirement & 
other Benefits. 

 
The policy attempts to ensure that total compensation is commensurate with the role and 
prudent risk-taking profile of KMPs/ SM. The proportion of variable pay is aligned to the level 
of responsibility. It also attempts to ensure a balance between cash and share-linked instruments 
to ensure that compensation pay-outs are sensitive to the time horizon of the risks, and the mix 
of cash, equity and other forms of compensation are consistent with risk alignment. 
 
A. Fixed Compensation: This component defines the Annual Fixed Compensation for the role 
and includes components like Basic, HRA, Special Allowance, other statutory components, and 
other perquisites.  
 
The fixed compensation to be paid to every individual is based on attributes like requirements of 
the role, educational background, total experience level, skill set and industry benchmarks, if any. 



   

 

 

 
 

B. Performance linked Variable Pay: This component is a yearly pay-out designed to reward 
eligible employees based on the achievement of specific performance parameters that have been 
drawn out in line with the business strategy. It is designed to recognize and encourage the right 
actions/behavior and reward an employee based on achievement of goals. KMPs and Senior 
Management engaged in financial control, risk management, compliance and internal audit will 
be compensated as commensurate with their key role and independent of the business areas 
overseen by them. The mix of fixed compensation and variable pay will be suitably aligned to 
ensure that the employees in the above category are remunerated in a fair manner in accordance 
with their enterprise functions and industry practices. 

 
Annual performance bonus pool will be determined post the review of the Quantitative & 
Qualitative parameters. Annual Performance linked Variable Pay is determined by factors such 
as: 

- Organization Performance 
- Business Performance 
- Individual Performance 

The quantum of the Performance linked Variable Pay may vary each year basis the above-
mentioned factors and can be NIL in case of non-performance. 

 
The performance linked variable pay for the KMP and Senior Management will be based on a 
detailed performance review against the defined deliverables (KRA/KPIs) which include the risk 
vector as detailed above and is a balanced alignment between risk and rewards for the short-term 
& long-term. 

 
The Risk Management Committee shall review the performance of the Company against risk 
parameters and submit its findings to NRC for its consideration and further deliberation as 
required. 

No guaranteed bonus shall be payable to any KMP/ Senior Management. 
 
Eligibility: KMPs & Senior Management that have joined on or prior to 30th September of the 
respective financial year will be eligible for performance evaluation for the financial year. All 
performance bonus pay-outs are prorated for the tenure in the given financial year. 

Any Senior Management employee serving notice period on the bonus pay-out date, will not 
be eligible for Performance bonus. 

The organization provides for joining/sign-in bonus on case-to-case basis. In case of termination 
of services within 12 months of the date of joining, any joining/sign-in bonus paid is fully 
recoverable. 

C. Long Term Incentive/Share based plan: The Senior Management / KMP can also participate 
in the Long Term Incentive/Share based plan of the organization and may be granted Options/ 
securities of similar nature by whatever name called. The quantum of grant shall be based on the 
individual’s performance & contribution to the organization’s goals. 

 
This component aims to address the importance of balance between risks and the rewards 
associated thereto, thus ensuring alignment to long-term growth. 



   

 

 

 
In the event of termination due to proven commission of felony, fraud, misappropriation, 
breach of trust, or any offence involving moral turpitude or breach of integrity, gross or wilful 
insubordination, or any other act determined to be detrimental to the interest of the company 
including and not restricted to violation of Code of Conduct, all Options granted under the 
Employee Stock Option Scheme – vested & unvested, shall lapse with effect from the date of 
such termination. 

D. Retirement & other benefits 

Senior Management / KMP is also entitled to Retirement & Health benefits. These benefits are 
designed to provide for long term sustainability for Senior Management post retirement. 

These benefits include Provident Fund, Gratuity and National Pension scheme and are 
governed by the respective regulatory guidelines. 

E. Healthcare & Insurance benefits 

To safeguard Senior Management / KMP against any unfortunate incidents in the future, 
NWFL provides benefits which include Group Mediclaim policy, Group Term life insurance 
and Group Personal Accident cover. These benefits are designed to provide adequate comfort 
in cases of hospitalization or any untoward incident like demise, accident, disability arising 
out of accident etc. 

F. Compensation Revision 

Revision in Fixed Pay is done on an annual basis through a detailed Performance Assessment 
process. During this process, performance of KMP and Senior Management is appraised 
against their pre-defined deliverables and are given a Performance rating basis the 
organization rating scale. 

Increment percentage is based on factors such as performance assessment rating, role, internal 
equity & external parity, and overall organization’s performance for the year. 

Employees joining the organization prior to 30th September would be eligible for 
performance-based increment. Increment pay-outs are prorated effective from date of joining. 

G. Deferred Pay 

Deferred pay is a component of Variable Pay applicable to KMP and Senior management 
personnel that may be deferred depending on the time horizon of the risks undertaken. 

 
Basis the performance of the organization, 10-15% of the variable pay may be deferred and 
such deferral period shall not exceed 12 months as majority of the loan book churns within a 
period of 12 months. Further, the governance structure does not allow the KMP or SM to take 
undue risks as there are stringent parameters defined for the loan book. 

 
The portion of deferral arrangement may be made applicable for cash or non-cash components 
of the variable pay. 



   

 

 

 

 

H. Clawback Clause 

This will be applicable to the Deferred Pay in the event of proven commission of felony, 
fraud, misappropriation, breach of trust, or any offence involving moral turpitude or breach 
of integrity, gross or wilful insubordination, or any other act determined to be detrimental to 
the interest of the Company including adverse development on company’s performance or 
capital and not restricted to violation of Code of Conduct. 

Our component of the compensation program will be governed by the above and will be 
applicable for a period of 1 year or above, as the case may be, after each pay-out date. It will 
be fully recoverable in case of resignation/termination of the employee’s services before 
completion of 1 year or above, as the case may be, from the date of payment, in the event of 
happening of any of the events mentioned in the foregoing paragraph. 

This Policy shall form part of the Remuneration Policy framed under the provisions of the 
Companies Act, 2013. 

 

EFFECTIVE DATE 

This Remuneration and Compensation policy, as recommended by the NRC and approved 
by the Board, is effective from 1st April 2023 for the performance of FY 23 – 24 and onwards. 

POLICY REVIEW 

The Company may review or amend the Policy, through NRC and the Board, to comply with 
regulatory requirements or to make any necessary modifications to meet business needs. 

However, Policy shall be reviewed at least annually and approved by the Board. 

In case, any amendments, clarifications, circulars or guidelines is issued by the regulatory 
body(ies)/authority(ies) and is immediately effective, then provisions of such amendments, 
clarifications, circulars and the guidelines shall prevail over the existing policy from the 
effective date as referred in the notification. 
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Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the  

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

The Members, 
Nuvama Wealth Finance Limited 
801 to 804, Wing A, Building No. 3, 
Inspire BKC G Block, Bandra (East), 
Mumbai – 400 051.  

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Nuvama Wealth Finance Limited (hereinafter called “the 
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company’s  books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of Secretarial Audit, we hereby report 
that in our opinion, the Company has, during the audit period covering the financial year ended on 
March 31, 2025, complied with the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter. 

We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2025, according to the provisions 
of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (‘SEBI Act’):-

Annexure IV to Directors’ Report 
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 20111; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 20182; 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 20143; 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client;  

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
20214;  

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 20185;  
(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; and 
(j) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2009 
 
(vi) Other laws as may be applicable specifically to the Company, namely: 

(a) Securities and Exchange Board of India Guidelines for Issue and Listing of Structured 
Products/ Market Linked Debentures 2021.  

(b) All Master Directions, Master Circulars, Directives and Guidelines issued by Reserve Bank 
of India from time to time as applicable to the Company. 

(c) Prevention of Money Laundering Act, 2002, and the rules regulations made thereunder. 
 
We have also examined compliance with the applicable clauses of the following:  
 
(i) Secretarial Standards issued by the Institute of Company Secretaries of India. 
(ii) The Listing Agreements entered into by the Company with Stock Exchange(s). 
 
During the period under review the Company had complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
 

 
1 Not applicable to the Company during the Audit period 
2 ibid 
3 ibid 
4 ibid 
5 Ibid 
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We further report that the Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-executive Directors and Independent Directors. The changes in the 
composition of the Board of Directors that took place during the period under review were carried out 
in compliance with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further  
information and clarifications on the agenda items before the meeting and for meaningful participation 
at the meeting. 
 
Majority decision is carried through while the dissenting members’ views are captured and recorded as 
part of the minutes6. 
 
We further report that there are adequate systems and processes in the Company commensurate with 
the size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines (Please see Annexure B). 
 
We further report that during the audit period, the Company has not accomplished/encountered any 
specific events / actions having a major bearing on the Company’s affairs in pursuance of the laws, 
rules, regulations, guidelines, standards, etc. referred to above.  
 

 
Note: This report is to be read with the list of Applicable Laws and our letter of even date which are 
attached as Annexure A and Annexure B respectively and form an integral part of this report.  

 
6 All resolutions were carried unanimously 

May 27, 2025 
Mumbai 
     

For SVVS & Associates Company Secretaries LLP 
 
 
 
 
CS. Suresh Viswanathan 
Designated Partner 
UDIN   : F004453G000404270  
FCS : 4453 
CP No : 11745 
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ANNEXURE A 
 
The Members, 
Nuvama Wealth Finance Limited  

801 to 804, Wing A, Building No. 3,  
Inspire BKC G Block, Bandra (East), 
Mumbai - 400 051. 
 
Our report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the Secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe 
that the processes and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company. 
 

4. No audit has been conducted on the compliance with finance and taxation laws as the same are 
subject to audit by the Statutory Auditor and Internal Auditor to the Company and their 
observations, if any, shall hold good for the purpose of this audit report. 
 

5. Wherever required, we have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 
 

6. The compliance with the provisions of Corporate and other applicable laws rules, regulations the 
responsibility of management, our examination was limited to the verification of procedures on 
test basis. 
 

7. The Secretarial Audit report is neither an assurance as to the future viability of the Company 
nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 
 

8. Audit of the compliance with Other Laws has been undertaken based on scope of audit and the 
applicability of such Laws as ascertained by the Company and informed to us.  
 

9. We have relied on reports of Internal Audit, Regulatory Inspection/Audit to the extent made 
available to us and the observations, if any, contained in such reports shall hold good for the 
purpose of this audit report. 
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10. With regard to compliance with The Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015 (‘Regulations’), we have been informed that, compliance 
with the said Regulations is carried out at a group level, more specifically with respect to 
structured digital database as per Reg. 3 (5) and 3 (6) of the Regulations.  
 

 

 

 
  

May 27, 2025 
Mumbai 
     

For SVVS & Associates Company Secretaries LLP 
 
 
 
 
 
CS. Suresh Viswanathan 
Designated Partner 
UDIN   : F004453G000404270 
FCS : 4453 
CP No : 11745 
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ANNEXURE B 
 
No. Laws applicable to the Company 
 
The following laws have been taken into account to verify if that there are adequate systems and 
processes to monitor and ensure compliance with, in the Company, commensurate with its with the size 
and operations: 
 

 
1. The Maternity Benefit Act, 1961 
2. Payment of Wages Act, 1936  
3. Minimum wages act-regional 
4. The Payment of Bonus Act, 1965 
5. Equal Remuneration Act, 1976 
6. The Maharashtra Labour Welfare Fund Act, 1953 
7. The Maharashtra Workmen's Minimum House Rent Allowance Act, 1983 
8. Employee’s Provident Fund & Miscellaneous Provisions Act, 1952 
9. The Payment of Gratuity Act, 1972 
10. The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013 
11. Employee Compensation Act, 1923 
12. Contract Labour (Regulation and Abolition) Act, 1970 
13. The Maharashtra Private Security Guards (Regulation of Employment & Welfare) Act, 1981 & 

Maharashtra Private Security Agencies, 2005 
14. Employees' State Insurance Act, 1948 
15. The Bombay Shops and Establishments Act, 1948 
16. Other applicable laws namely Industrial and Labour Laws, Commercial laws, Business related 

laws etc. 
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Annexure V to Directors’ Report  
 

Disclosures pursuant to Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 

 
1. The ratio of the remuneration of each Director to the median remuneration of the employees of the 

Company and the percentage increase in remuneration of each Director, Chief Executive Officer, 
Chief Financial Officer and Company Secretary in the F.Y. 2024-25: 

 
Sr. No Name of the Director Designation Ratio of 

remuneration 
to median 
remuneration 

% increase in 
the 
remuneration 

Executive Director 
1.  Mr. Tushar Agrawal Executive Director and 

Chief Executive Officer 14.02 -6.28% 

Non- executive Director 
2.  Mr. Ashish Kehair* Non-executive Director  Not Applicable  Not Applicable 
3.  Mr. Nikhil Kumar 

Srivastava* 
Non-executive Director Not Applicable  Not Applicable 

4.  Mr. Ramesh Abhishek#  Non-executive Director 196.42 228.57% 
5.  Ms. Akshaya Mishra* Non-executive Director Not Applicable  Not Applicable 
6.  Mr. Kamlesh Vikamsey Non-executive 

Independent Director 82.96 142.86% 

7.  Mr. Birendra Kumar Non-executive 
Independent Director 96.38 17.91% 

8.  Mr. Sankarson 
Banerjee# 

Non-executive 
Independent Director 161.04 2540% 

Key Managerial Personnel 
9.  Mr. Manishkumar 

Jain$ 
Chief Financial Officer 0.69 -87.41% 

10.  Mr. Bharat Kalsi @ Chief Financial Officer Not Applicable  Not Applicable 
11.  Ms. Pooja Doshi Company Secretary 3.55 14.59% 

 
* No remuneration was paid to Mr. Ashish Kehair, Mr. Nikhil Kumar Srivastava, Ms. Akshaya Mishra.  
$ Mr. Manishkumar Jain ceased to be the Chief Financial Officer (CFO) of the Company w.e.f June 3, 2024. Accordingly, his remuneration is not comparable. 

@Mr. Bharat Kalsi was appointed as the CFO of the Company w.e.f. August 26, 2024 but was not paid remuneration from the Company. 

# The amount of commission for the FY 24-25 and paid in 25-26 is considered for the purpose of the above calculation. 

 

2. The percentage increase in the median remuneration of employees in the F.Y. 2024-25: The median 
remuneration increased by 23% 

 
3. The number of permanent employees on the rolls of the Company as on March 31, 2025: The 

Company had 370 employees on the rolls as on March 31, 2025. 
 

4. Average percentile increase already made in the salaries of employees other than the managerial 
personnel in the last Financial Year is 21% and its comparison with the percentile increase in the 
managerial remuneration and justification thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration is: -50.6%  
 

5. Affirmation that the remuneration paid is as per the remuneration policy of the Company: Yes 
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Notes:  
 

i. For the purposes of this rule.- (i) the expression “median” means the numerical value separating the 
higher half of a population from the lower half and the median of a finite list of numbers may be 
found by arranging all the observations from lowest value to highest value and picking the middle 
one; 

ii. if there is an even number of observations, the median shall be the average of the two middle values 
 
For and on behalf of the Board of Directors 
Nuvama Wealth Finance Limited  
 
   
  
-Sd-     -Sd-  

 
 
 
 

Mumbai, August 12, 2025 
 

Tushar Agrawal Ashish Kehair 
Executive Director and CEO Non-executive Director 
DIN: 08285408 DIN: 07789972 
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Corporate Governance Report 
 

Corporate Governance is about promoting fairness, transparency, accountability, integrity and commitment 
to ethical business conduct while considering all stakeholders’ interests. 
 
This report is compiled in accordance with the provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) for the Financial 
year ended March 31, 2025, on compliance, governance practices, disclosures and policies adopted by the 
Company. 

 
Company’s Philosophy on Corporate Governance 

 
The Company believes that sound corporate governance is essential for enhancing long term shareholders 
value and retaining investor trust. Good Corporate Governance is an integral part of the Company’s 
management and business philosophy. The Company fully subscribes to the principles and spirit of good 
Corporate Governance which embeds the principles of full disclosure, fairness, equity, transparency, integrity 
and accountability in our operations. The Company is committed to the protection of stakeholders’ interests 
and build an enduring relationship with them. 
 
We believe that Corporate Governance is a combination of compliance with laws and regulations, adopting 
best practices, leading to effective control, better management of the organization and is in the interest of all 
stakeholders. 
 
Board of Directors 

 
The Board of Directors (‘Board’) of the Company comprises of professionals drawn from diverse fields who 
bring with them a wide range of skills and experience thereby enhancing the quality of Board’s decision-
making process. 
 
The primary responsibility of the Board is to supervise, monitor and guide the management in the interest of 
the Company as well as for the benefit of its stakeholders. The Board remains at the top of the governance 
structure for overseeing the Company’s overall functioning. 
 
The Board provides leadership, direction and strategic guidance to the Company’s management while 
discharging its fiduciary duties of safeguarding the interest and creating long-term value for the Company 
and its stakeholders. 
 
The Corporate Governance framework of the Company is based on an effective and Independent Board, its 
composition, separation of the Board’s supervisory role from the Senior Management team and Board 
Committees and its charter, as required under applicable Laws/Regulations. 
 
Composition of the Board 
 
The Board of the Company has an optimum combination of Independent Directors/Executive/Non-
executive Directors including one Woman Director which is in conformity with the requirements of the 
Companies Act, 2013 (‘the Act’) and Listing Regulations. Profile of our Directors is available on the website 
of the Company i.e. https://nuvamafinance.com/Home/InvestorRelation  
 
As on March 31, 2025, the Board comprised of eight (8) Directors viz. one (1) Executive Director & CEO, four 
(4) Non-executive Directors including one (1) Woman Director, and three (3) Independent Directors. 
 
The Board is responsible for overseeing business operation based on good corporate governance, ensuring 
business operations in line with the policies and strategies covering economic, social and environment aspect, 
ensuring efficiency in the performance review and creating mobility in granting approvals for the business 
plans, annual budget, risk management, internal audit, corruption prevention measures and other important 
matters. 
 
The Chairperson of the Board is an Independent Director. According to the Listing Regulations, if the 
Chairperson is an Independent Director, at least one third of the Board shall comprise of Independent 
Directors. The Company is compliant in this regard. 
 
The majority of the Board comprises of Non-executive Directors and none of the Directors of the Company 
are related to each other.  
 

  

https://nuvamafinance.com/Home/InvestorRelation
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None of the Directors holds directorship, including as an Independent Director, in more than seven listed 
companies. The Whole-time/Executive Director of the Company do not serve as an Independent Director in 
more than three (3) listed Companies. All Directors except Independent Directors are liable to retire by 
rotation. Further, none of our Independent Directors serves as a Non-independent Director on the Board of 
any company of which any of our Non-independent Director is an Independent Director. 
 
None of the Directors holds directorship in more than twenty (20) Indian Companies and not more than ten 
(10) Indian Public Limited Companies. 
 
Pursuant to the Listing Regulations, none of the Directors on the Board of the Company is member of more 
than ten (10) specified committees and a Chairperson of more than five (5) specified committees in which they 
are Director across all the Indian Public Limited companies including high value debt listed companies. 
Pursuant to the Listing Regulations, for the purpose of determination of limit of Chairpersonship and 
Membership, only Audit Committee and Stakeholders’ Relationship Committee have been considered.  
 
Pursuant to the Listing Regulations, the Company also submits Compliance Report on Corporate Governance 
to the Stock Exchanges where the Non-convertible Debt Securities of the Company are listed, within the 
prescribed timelines. 
 
Board Meetings 
 
During the Financial Year 2024-25, the Board met eight (8) times i.e. on: May 9, 2024, July 8, 2024, July 15, 2024, 
July 23, 2024, August 26, 2024, October 24, 2024, January 29, 2025, and March 24, 2025. 
 
Board Procedures 
 
To facilitate effective planning and ensuring the availability of all Directors, tentative dates for Board meetings 
for the ensuing financial year are scheduled well in advance. These proposed dates are then formally 
communicated to all Directors, enabling them to align their commitments and support meaningful 
participation in the Meetings. 
 
The Board meets at least once a quarter to review the quarterly financial results and other agenda items. 
Additional meetings are held whenever necessary. There is minimum four meetings of the Board in a financial 
year with a maximum gap of 120 days between two consecutive meetings. In case of business exigencies or 
matter of urgency, resolutions are passed by circulation, as permitted by law and the same are noted at the 
subsequent Board Meeting. 
 
All Committee recommendations placed before the Board during the year under review were unanimously 
accepted by the Board. 
 
The quorum for the meeting of the Board is one-third of the Board or three Directors, whichever is higher, 
including at least one Independent Director. During the year, the requisite quorum was present for all Board 
Meetings. 
 
The detailed agenda together with the relevant notes are circulated to the Directors in advance. All agenda 
items are backed by comprehensive background information to enable the Board to take informed decisions. 
All necessary information including but not limited to those mentioned in Part A of Schedule II of the Listing 
Regulations, are placed before the Board. The Board Members are also provided with compliance certificate 
from all departments of the Company on a quarterly basis. To strength the governance framework, all 
statutory policies, codes, frameworks and guidelines adopted by the Company are periodically reviewed by 
the Board. 
 
Where it is not practical to circulate any document in advance or if the agenda item is of a confidential nature, 
the same is placed at the Meeting. In special and exceptional circumstances, consideration of additional or 
supplementary items is taken up with the approval of the Chairperson and majority of the Directors present 
in the Meeting, including one Independent Director. Senior Management Personnel are invited to the Board/ 
Committee meetings to provide additional inputs on the items being discussed by the Board/ Committees as 
and when necessary. The Executive Director and CEO apprises the Board on the overall performance of the 
Company, followed by the detailed presentation by the Chief Financial Officer of the Company. 
 
The Company offers the facility of video conferencing as prescribed under Section 173(2) of the Act read with 
Rule 3 of the Companies (Meetings of Board and its Powers) Rules, 2014, thereby saving resources and cost 
to the Company as well as the valued time of the Directors. The Board meetings are either attended by the 
Directors in person or through video conferencing. 
 
For facilitating circulation of the agenda papers in electronic form and to reduce consumption of paper, the 
Company has adopted a web-based online software application for circulating Agendas, Minutes, Circular 
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Resolutions and other papers relating to the Board/ Committee meetings. The Directors of the Company 
receive the agenda papers in electronic form through this software application, which can be accessed only 
through ios/web with their respective login credentials. The application meets the high standards of security 
and integrity required for circulation and storage of the Board/ Committee Agenda and Minutes in electronic 
form. The online portal helps the Board to access to Board/Committee meeting materials, agenda and minutes 
on a real time basis while maintaining transparency and confidentiality. During the Board/ Committee 
meetings, the members express their views on the items presented for discussion and suggest ways to 
overcome challenges, always considering the best interest of the Company and its stakeholders. 
 
Minutes of the Meetings 
 
In compliance with the applicable secretarial standards issued by the Institute of Company Secretaries of 
India, the draft Minutes of the proceedings of the meetings are circulated amongst the members of the Board 
and Committees. Comments and suggestions, if any, received from the Directors/Committee Members are 
incorporated in the Minutes, in consultation with the Chairperson of the Board and Committees. Thereafter, 
signed Minutes of the meetings are circulated amongst the members of the Board and Committees. 
 
Post Meeting follow-up mechanism 
 
The Company has an effective post meeting follow-up review and reporting mechanism for the decisions 
taken/suggestions provided by the Board/ Committees. The important decisions taken/suggestions 
provided at the Board/Committee meetings, which call for actions to be taken, are well documented, 
promptly initiated and wherever required, communicated to the concerned departments for their further 
action. The action taken report is placed at the immediately succeeding meeting of the Board / Committees 
for information and review by the Board/ Committees. 
 
Directorship/Committee Membership(s) of Directors 
 
The composition of the Board, category of Directors, their attendance at Board Meetings held during the 
financial year, the number of Directorships / Chairpersonships and Committee positions held by them in 
other public limited companies, attendance at the previous Annual General Meeting (‘AGM’) as on                         
March 31, 2025, are as follows: 
 

Name and DIN of the 
Directors 

Category of 
Directorship 

Attendance 
at the Board 

Meeting 
during F.Y. 

2024-25 

Attendance 
at the Last 

AGM 

No. of 
Directorship 

in Indian 
Public Limited 
Companies (1) 

Name of other 
listed entity 

where person is 
Director and 
category of 

Directorship (2) 

No. of Board 
Committee 
positions 

in Indian Public 
Companies (3) 

Member Chairman 
Mr. Birendra Kumar 
DIN: 00163054 
 

Independent - 
Chairperson 

8 Yes 4 1- Independent 
Director and 
Chairperson of 
Nuvama 
Wealth 
Management 
Limited 

 
5 

 
0 

Mr. Tushar Agrawal  
DIN: 08285408 

Executive 
Director and 
Chief Executive 
Officer  

7 Yes 1 0 0 0 

Mr. Nikhil Kumar 
Srivastava 
DIN: 07308617 

Non-executive,  
non-independent  

8  No   3 1- Non-executive 
Director of 
Nuvama 
Wealth 
Management 
Limited 

2 1 

Mr. Ashish Kehair 
DIN: 07789972 
 

Non-executive, 
non-independent  

7  Yes  3 1- Managing 
Director and 
CEO of 
Nuvama 
Wealth 
Management 
Limited 

2 1 

Mr. Ramesh Abhishek 
DIN: 07452293 

Non-executive, 
non-independent  

8 No  5 3 - Independent 
Director: 

7 2 
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a. Aditya Birla Sun 
Life AMC 
Limited; 

b. Ravindra 
Energy Limited; 

c. Indus Towers 
Limited. 

Mr. Kamlesh Vikamsey 
DIN: 00059620 
 

Non-executive, 
Independent 

8 Yes 6 2 –Independent 
Director: 
a. AU Small 

Finance Bank 
Limited 

b. Nuvama 
Wealth 
Management 
Limited 

1- Executive 
Director: Navneet 
Education 
Limited 

5 4 

Ms. Akshaya Mishra 
DIN: 10118262 
 

Non-executive, non-
independent 

7 Yes 1 0 0 0 

Mr. Sankarson Banerjee  
DIN: 07407346 
 

Non-executive, 
Independent 

7 Yes 3 0 2 0 

 
1. Directorships in Indian Public Companies (listed and unlisted) includes the Company; 
2. Directorships in other listed entities including high value debt listed entities where they are Directors as on March 31, 2025; 
3. In terms of the Listing Regulations, the disclosure includes chairpersonship / membership of the Audit Committee and Stakeholders Relationship Committee in all Indian 

Public companies (listed and unlisted) including the Company. Further, membership includes positions as Chairperson of the Committee. 
 

None of the Directors of the Company was holding shares of the Company as on March 31, 2025. 
 
The brief details of appointment/re-appointment/resignation of Directors during the year under review are 
given in the Directors’ Report which forms part of the Annual Report. 
 
Director skills, expertise, competencies and attributes desirable for the Company’s business and sector in 
which it functions 

 
The Company has a unique skill matrix to ensure that the Company’s Board consists of individuals with a 
balance of skills to achieve strategic goals and direct the Company’s future. The Board represents a confluence 
of diverse background with Directors having wide array of skills, experience and expertise. The Board of the 
Company has adopted a policy on Board Diversity. For the purpose of the Board composition, diversity 
includes, but is not limited to, educational and functional background, industry experience, geography, age, 
gender and ethnicity. The skills and background collectively represented on the Board meets the diverse 
nature of the business environment in which the Company operates. 
 
Pursuant to the Listing Regulations, a matrix chart setting out the core skills/ expertise/ competence of the 
Board is mentioned below: 
 

Directors Industry Knowledge/ 
Experience 

Technical Skills/ Experience Behavioural 
Competencies 
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Mr. Birendra Kumar ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
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Mr. Nikhil Kumar 
Srivastava 
 

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Mr. Ashish Kehair 
 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Mr. Ramesh Abhishek 
 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Mr. Tushar Agrawal  
 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Mr. Kamlesh Vikamsey ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Ms. Akshaya Mishra ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Mr. Sankarson Banerjee ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

 
Board Evaluation and separate meetings of the Independent Directors 
 
The Company has put in place a mechanism for performance evaluation of the Board, Committees of the 
Board and the individual members of the Board (including the Chairperson). The details Board evaluation 
and separate meetings of Independent Directors have been included in the Directors’ Report. 
 
Familiarization programme for Independent Directors 
 
The Company has a Familiarization Programme for the Independent Directors in compliance with the Listing 
Regulations. Presentations are made to Board on Information Technology, Audit, Compliance, Strategy, 
Business, Operations, performance of the Company, including relevant statutory and regulatory amendments 
applicable to the Company on a regular basis. 
 
The Independent Directors of the Company are made aware of their roles and responsibilities at the time of 
their appointment through a formal letter of appointment, which also stipulates various terms and conditions 
of their engagement. 
 
On an ongoing basis, the Company endeavours to keep the Board including Independent Directors abreast 
with matters relating to the industry in which the Company operates, its business model, Cyber Security, Risk 
Analytics and concepts, Long Range Strategy, Fraud Risk Management, root cause analysis, Operational Risk 
Management, Operational Resilience and changes in Regulatory Environment and preparedness of the 
Company, etc. 
 
Each year, a strategy meeting is organized wherein strategy and annual operational plans is presented before 
the Board to give them perspective and strategy of the business. 
 
The Board is also regularly apprised on the major developments in the Company between two meetings. 
 
The details of such familiarization programmes of the Company may be accessed on the website of the 
Company. 
 
Declaration by Independent Directors 
 
In accordance with the Listing Regulations, all the Independent Directors have confirmed that they meet the 
criteria of Independence as stipulated under Section 149(6) of the Act and the Listing Regulations and have 
submitted the declaration under Section 149(7) of the Act. Based on the disclosures received from the 
Independent Directors, it is hereby confirmed that in the opinion of the Board, the Independent Directors 
fulfil the conditions specified under the Act and Listing Regulations and are independent of the management 
and are also in compliance with the limit on Independent Directorship of listed Companies as prescribed 
under the Listing Regulations. 
 
The Independent Directors confirm that they have registered themselves in the Independent Directors’ 
Databank mandated by the Indian Institute of Corporate Affairs as per the requirements of Rule 6 of the 
Companies (Appointment and Qualifications of Directors) Rules, 2014. 
 
Maximum tenure of Independent Directors 
 
Pursuant to the Act and Listing Regulations, Independent Directors shall hold office for a term of up to five 
consecutive years on the board of a company but shall be eligible for re-appointment by seeking approval of 
the members of the Company through special resolution and disclosure of such appointment is required to 
be included in the Directors’ report. The tenure of the Independent Directors is in accordance with the 
provisions of the Act and Listing Regulations. 
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Formal letter of appointment to Independent Directors 
 
The Company issues a formal letter of appointment/ re-appointment to Independent Directors in the manner 
provided in the Act. Pursuant to Regulation 62 of the Listing Regulations, the terms and conditions of 
appointment/re-appointment of Independent Directors are placed on the website of the Company. 
 
Committees 
 
In terms of the Act and the Listing Regulations, the Board has constituted various committees. Given below is 
the composition and the terms of reference of various committees constituted by the Board, inter-alia including 
details of the meetings held during the year under review and attendance thereat. All the committee decisions 
are taken, either at the meetings of the committee or by passing of circular resolutions. The Company Secretary 
acts as the Secretary for all the committees meetings. Generally, the committee meetings are held before the 
Board meeting and the Chairperson of the respective Committee briefs the Board on significant discussions at 
its meetings.  
 
As on March 31, 2025, every Independent Director is on one or more of the below mentioned committees and 
they impart considerable values to the deliberations made at the committee meetings.  
 
The minutes of the meetings of all the committees of the Board are also placed before the Board for noting. 

 
A) Audit Committee: 

 
(i) Constitution: 

 
The Committee is constituted to oversee the integrity of the Company’s financial statements; 
adequacy and reliability of the internal control system; compliance with regulatory requirements and 
performance of Statutory & Internal Auditors. The Committee meets the composition criteria 
prescribed under the Act and Listing Regulations, with a minimum of two-third of its members 
(including Chairperson) being Independent Directors. All members are Non–executive Directors who 
are financially literate and have accounting or related financial management expertise. 
 
The Committee comprises of three (3) Directors as under: 
 
Name of the Member  Category of the Directorship Designation in the 

Committee 
Member of the 
Committee since 

 Mr. Kamlesh Vikamsey Independent Director  Chairperson   01-08-2023 
 Mr. Birendra Kumar Independent Director  Member  21-01-2022 
 Mr. Ramesh Abhishek Non-executive Director  Member  19-05-2021 
 
During the year under review, there was no change in the composition of the Committee. 
 

(ii) Terms of Reference: 
 

The terms of reference of the Committee are in accordance with the Act and Listing Regulations, 
which broadly include oversight of the Company’s financial reporting process and disclosure of its 
financial information, review of financial statements, review of compliances and review of systems 
and controls, approval or any subsequent modification of transactions with related parties, review 
statement of deviations, if any, review management letters/letters of internal control weaknesses 
issued by the statutory auditors, review compliance with SEBI (Prohibition of Insider Trading) 
Regulations, 2015, as amended. The detailed terms of reference of the Committee are available on the 
website of the Company i.e. https://nuvamafinance.com/Home/InvestorRelation.  
 
The Board reviews the working of the Committee from time to time to bring about greater effectiveness 
and to ensure compliance with the various requirements under the Act and Listing Regulations. 
 

(iii) Meetings held and attendance: 
 
During the year under review, the Committee met seven (7) times on May 9, 2024, July 8, 2024,                              
July 23, 2024, August 26, 2024, October 24, 2024, December 18, 2024, and January 29, 2025. 
 
The details of attendance of each Member of the Committee at the aforesaid meetings is given below: 
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Name No. of Meetings held No. of Meetings Attended 
 Mr. Kamlesh Vikamsey 7 7 
 Mr. Birendra Kumar 7 7 
 Mr. Ramesh Abhishek 7 7 

 
In addition to the members of the Committee, these meetings are attended by the Chief Financial 
Officer, Internal Auditors, Chief Risk Officer, Chief Compliance Officer, Statutory Auditors and other 
senior executives for providing necessary inputs to the Committee.  
 
During the year under review, the Committee reviewed the internal control systems put in place to 
ensure that the accounts of the Company are properly maintained and are in accordance with the 
prevailing Laws and Regulations. In conducting such reviews, the Committee found no material 
discrepancy or weakness in the Internal Control system of the Company. 
 
The members of the Committee meet the Statutory Auditors and Internal Auditors before the quarterly 
financial results meetings. 
 
The Committee relies on the expertise and knowledge of the Management, the Internal Auditor and 
the Statutory Auditors to carry out its oversight responsibilities. It also uses external expertise, if 
required. The management is responsible for the preparation, presentation and integrity of the 
Company’s financial statements, including consolidated statements, accounting and financial reporting 
principles. 
 
M/s. Batliboi and Purohit LLP are the Statutory Auditors of the Company. The Statutory Auditors are 
responsible for performing an independent audit of the Financial Statements and expressing an opinion 
on the conformity of those financial statements with accounting principles generally accepted in India. 
The Committee annually reviews the confirmation of independence made by the Auditors. 
 

B) Nomination and Remuneration Committee: 
 

(i) Constitution: 
 

The Nomination and Remuneration Committee (‘NRC’) is constituted to recommend nominations for 
Board appointment, develop and recommend policies with respect to Board diversity, developing a 
succession plan for the Board and Senior Management. 
 
The Company has a NRC, that meets the composition criteria prescribed under the Act and Listing 
Regulations, with all members being Non-executive Directors and two-third of its members (including 
Chairperson) being Independent Directors. 
 
The Committee comprises of three (3) Directors as under: 
 
Name of the Members  Category of the 

Directorship 
Designation in the 
Committee 

Member of the 
Committee since 

 Mr. Kamlesh Vikamsey Independent Director  Chairperson   01-08-2023 
 Mr. Birendra Kumar Independent Director  Member  21-01-2022 
 Mr. Nikhil Kumar Srivastava Non-executive Director  Member  19-05-2021 
 
During the year under review, there was no change in the composition of the Committee. 
 

(ii) Terms of Reference: 
 

The terms of reference of the Committee are in accordance with the Act and Listing Regulations. These 
broadly include formulation of criteria for determining qualifications, positive attributes and 
independence of a Director, recommendation of persons to be appointed to the Board and Senior 
Management and specifying the manner for effective evaluation of performance of Board, its 
Committees, Chairperson and individual directors, recommendation of the Remuneration and 
Compensation Policy for directors, key managerial personnel and other employees, formulation of 
criteria for evaluation of performance of Independent Directors and the Board, devising a policy on 
Board diversity and such other matters as may be prescribed by the Act and the Listing Regulations. 
Detailed terms of reference of the Committee are available on the website of the Company i.e. 
https://nuvamafinance.com/Home/InvestorRelation. 
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(iii) Meetings held and Attendance: 
 
During the Financial Year 2024-25, the Committee met four (4) times on May 8, 2024; July 8, 2024; 
August 26, 2024; January 29, 2025. 
 
The necessary quorum was present at the meetings. 
 
The details of attendance of each member of the Committee at the aforesaid Meetings is given below: 
 

Name No. of Meetings held No. of Meetings Attended 
 Mr. Kamlesh Vikamsey 4 4 
 Mr. Birendra Kumar 4 4 
 Mr. Ramesh Abhishek 4 4 

 
C) Stakeholder Relationship Committee: 

 
(i) Constitution : 

 
The Stakeholders Relationship Committee (‘SRC’) is constituted to look into the redressal of grievances 
of security holders. The Committee overseas the resolution of grievances of the security holders 
including complaints related to transfer of shares, non-receipt of annual report or non-receipt of 
declared dividends. The Company has a SRC, that meets the composition criteria prescribed under the 
Act and Listing Regulations, with atleast one Member being Independent Director and the Chairperson 
being a Non-executive Director. 
 
The Committee comprises of three (3) Directors as under: 
 
Name of the Members  Category of the 

Directorship 
Designation in the 
Committee 

Member of the 
Committee since 

 Mr. Ramesh Abhishek Non-executive Director  
Chairperson  

19-12-2022 

 Mr. Ashish Kehair Non-executive Director  Member 21-01-2022 
 Mr. Birendra Kumar Independent Director  Member 01-02-2024 
 
During the year under review, there was no change in the composition of the Committee. 
 

(ii) Terms of Reference: 
 

The Committee specifically looks into the grievances of Non-convertible Debt Securities of the 
Company. 
 
The terms of reference of the Committee which broadly include review of measures taken for effective 
exercise of voting rights by security holders and review of adherence to the service standards in respect 
of various services rendered by the Registrar and Share Transfer Agent (‘RTA’). The terms of reference 
of the Committee are available on the website of the Company i.e. 
https://nuvamafinance.com/Home/InvestorRelation. 
 

(iii) Meetings held and Attendance: 
 
During the Financial Year 2024-25, the Committee met one (1) time on January 29, 2025. 
 
The necessary quorum was present at the Meeting. 
 
The details of attendance of each member of the Committee at the aforesaid Meeting is given below: 
 

Name No. of Meetings held No. of Meetings Attended 
 Mr. Ramesh Abhishek 1 1 
 Mr. Birendra Kumar  1 1 
 Mr. Ashish Kehair 1 1 

 
Ms. Pooja Doshi is the Compliance Officer of the Company under the Listing Regulations. 
 
During the year under review, the Company did not receive any complaint and there were no 
outstanding complaints as on March 31, 2025. 
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D) Corporate Social Responsibility Committee (CSR): 
 

(i) Constitution : 
 

The Corporate Social Responsibility (‘CSR’) Committee is constituted to recommend the CSR projects to be 
undertaken by the Company and also monitors its implementations status. 
 
The Company has a CSR Committee, that meets the composition criteria prescribed under the Act, with 
atleast one (1) Member being Independent Director. The Committee comprises of three (3) Directors as under: 
 
Name of the Members  Category of the 

Directorship 
Designation in the 
Committee 

Member of the 
Committee since 

 Mr. Birendra Kumar Independent Director Chairperson  20-04-2023 
 Mr. Nikhil Kumar Srivastava Non-executive Director  Member 19-05-2021 
 Mr. Tushar Agrawal Executive Director & 

Chief Executive Officer 
 Member 19-12-2022 

 
During the year under review, there was no change in the composition of the Committee. 
 

(ii) Terms of Reference: 
 
The terms of reference of the Committee are in accordance with the Act, which broadly includes 
recommending amount of expenditure to be incurred for the CSR activities, list of CSR projects or 
programmes, review and monitoring implementation of CSR progammes. The detailed terms of reference of 
the Committee are available on the website of the Company i.e. 
https://nuvamafinance.com/Home/InvestorRelation. 
 

(iii) Meetings held and Attendance: 
 
During the year under review, the CSR Committee of the Company met two (2) times on April 29, 2024 and 
January 23, 2025. 
 
The necessary quorum was present at the meetings. 
 
The details of attendance of each Member of the Committee at the aforesaid meetings are given below: 
 

Name No. of Meetings held No. of Meetings Attended 
 Mr. Birendra Kumar 2 2 
 Mr. Nikhil Kumar Srivastava 2 2 
 Mr. Tushar Agrawal 2 2 

 
E) Risk Management Committee (RMC): 

 
(i) Constitution: 

 
The Company has a Risk Management Committee (‘RMC’), that meets the composition criteria 
prescribed under the Listing Regulations, with atleast one Member being an Independent Director. 
 
As on March 31, 2025, the Committee comprises of five (5) members as under : 
 
Name of the Members  Category of the 

Directorship 
Designation in the 
Committee 

Member of the 
Committee since 

 Mr. Nikhil Kumar Srivastava  Non-executive Director Chairperson  21-01-2022 
 Mr. Birendra Kumar Independent Director  Member 21-01-2022 
 Mr. Tushar Agrawal Chief Executive Officer  Member 15-06-2021 
 Mr. Keyur Ajmera Chief Risk Officer Member 26-05-2021 
 Mr. Bharat Kalsi* Chief Financial Officer Member 26-08-2024 
 
*Mr. Manishkumar Jain resigned as the Chief Financial Officer (CFO) w.e.f. June 3, 2024; Mr. Bharat Kalsi 
was appointed as the CFO w.e.f. August 26, 2024 and resigned as the CFO w.e.f May 31, 2025;                           
Ms. Gitanjali Made was appointed as the CFO w.e.f. June 1, 2025. 

 
(ii) Terms of Reference: 

 
The terms of reference of the Committee which broadly include formulation of a detailed Risk Management 
Policy, reviewing and guiding the Management on reputational and market (investment) risk, ensuring that 
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appropriate methodology, processes and systems are in place to monitor and evaluate risks associated with 
the business of the Company, monitoring and overseeing implementation of the Risk Management Policy, 
including evaluating the adequacy of risk management systems, appointment, removal and terms of 
remuneration of the Chief Risk Officer. The detailed terms of reference of the Committee are available on the 
website of the Company i.e. https://nuvamafinance.com/Home/InvestorRelation. 
 

(iii) Meetings held and Attendance: 
 

During the year under review, the Committee met four (4) times on May 8, 2024, July 22, 2024,                     
October 22, 2024, and January 28, 2025. 
 
The necessary quorum was present in the meetings. 
 
The details of attendance of each Member of the Committee at the aforesaid meetings is given below: 
 

Name No. of Meetings held No. of Meetings Attended 
 Mr. Nikhil Kumar Srivastava  4 4 
 Mr. Birendra Kumar 4 4 
 Mr. Tushar Agrawal 4 4 
Mr. Keyur Ajmera 4 4 
Mr. Manishkumar Jain* 4 1 
 Mr. Bharat Kalsi * 4 1 

 
*Mr. Manishkumar Jain resigned as the Chief Financial Officer (CFO) w.e.f. June 3, 2024; Mr. Bharat Kalsi 
was appointed as the CFO w.e.f. August 26, 2024 and resigned as the CFO w.e.f May 31, 2025;                                
Ms. Gitanjali Made was appointed as the CFO w.e.f. June 1, 2025. 

 
Remuneration to the Directors 

 
The Board has approved the Remuneration and Compensation Policy of the Company, which sets out the guiding 
principles for appointment & remuneration of Directors, Key Managerial Personnel and Senior Management of the 
Company. The same may be accessed on the website of the Company i.e. 
https://nuvamafinance.com/Home/InvestorRelation. 
 
Remuneration to the Executive Director and Chief Executive Officer: 
 
Mr. Tushar Agrawal, the Executive Director and Chief Executive Officer draws remuneration from the Company. 
His remuneration is reviewed by the Nomination and Remuneration Committee (NRC)based on certain criteria 
such as performance benchmark, balance of fixed and incentive pay, industry benchmarks, Company’s performance 
vis-à-vis annual budget and individual performance etc. His remuneration is broadly divided into salary, variable 
pay, perquisites. Annual salary increment and performance bonus is decided by the NRC within the overall ceiling 
prescribed under the Act, Listing Regulations and in line with the approval of the Members of the Company.. 
 
The appointment of Executive Director and Chief Executive Officer is by virtue of his employment with the 
Company and therefore, his terms of employment including service contract and notice period are governed by the 
Company policies. The current tenure of office of Mr. Tushar Agrawal is for 3 (three) years w.e.f. April 1, 2025.  
 
The details of the remuneration paid to the Executive Director and Chief Executive Officer for the financial year 
ended March 31, 2025, is as under: 
 

Salary (in Rs.) Variable Pay (in Rs.) Perquisite (in Rs.) Total (in Rs.) 
70,08,832 90,00,000 32,400 1,60,41,232 

 
i. The aforesaid Managerial remuneration does not include Provision for Gratuity. 

ii. Perquisites includes company car and PF benefits, excluding those from ESOP exercises. 
iii. The Executive Director and Chief Executive Officer is provided with various benefits including reimbursement of official 

expenses, leave travel concession, etc. 
iv. The Executive Director and Chief Executive Officer has not received the pension and severance fees from the Company. 
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Remuneration to the Non-executive Directors/Independent Directors: 
 
The Non-executive Directors/ Independent Directors are paid remuneration by way of sitting fees, commission and 
reimbursement of other expenses which include travelling, boarding and lodging incurred for attending the 
Board/Committee meetings. The Non-executive Non-Independent Director are not paid any sitting fees. 
 
The Non-executive Directors/ Independent Directors were paid sitting fees of Rs. 1,00,000 (Rupees One Lakh only) 
per meeting for attending Board and Audit Committee meetings, Rs. 50,000 (Rupees Fifty Thousand only) per 
meeting for attending Nomination and Remuneration Committee meetings and Rs. 25,000 (Rupees Twenty-Five 
Thousand only) per meeting for attending other committee meetings plus reimbursement directly related to the 
actual travel and out-of-pocket expenses, if any, incurred by them. 
 
Apart from the above, Non-executive Directors/Independent Directors are eligible for payment of commission. The 
amount of commission is based on the overall financial performance of the Company and Board. Details of the 
sitting fees and commission paid to the Non-executive Directors for the F.Y. 2024-25 are given below: 
 

Name of the Director Category Sitting Fees 
(in Rs.) 

Commission 
(in Rs.)* 

Total  
(in Rs.) 

No. of 
Equity 
Shares held 
in the 
Company 

Mr. Birendra Kumar Chairperson and 
Independent Director 

 19,75,000 -  19,75,000  Nil 

Mr. Kamlesh Vikamsey Independent Director  17,00,000 -  17,00,000  Nil 
Mr. Sankarson Banerjee Independent Director  8,00,000 25,00,000  33,00,000  Nil 
Mr. Ramesh Abhishek  Non-executive Director  15,25,000 25,00,000  40,25,000  Nil 
Ms. Akshaya Mishra Non-executive Director - - -  Nil 
Mr. Ashish Kehair  Non-executive Director - - -  Nil 
Mr. Nikhil Kumar 
Srivastava 

Non-executive Director - - -  Nil 

 
* The amount relates to commission for the FY 24-25 and paid in FY 25-26. 
Pursuant to the Listing Regulations, the Company has in place a Directors and Officers’ Liability Insurance policy 
which is renewed every year. The Board is of the opinion that quantum and risk presently covered is adequate. 
 
The criteria for making payments to Non-executive Directors of the Company is published on the website at: 
https://nuvamafinance.com/Home/InvestorRelation  

 
General Body Meetings 
 
A. Annual General Meeting 

 
Details of the AGMs held during the preceding 3 years and Special Resolutions passed thereat are given below: 
 

Financial 
Year 

Date of AGM and 
Time 

Venue No. of Special 
Resolutions 

passed 

Details of Special 
Resolutions passed 

2023-2024 July 31, 2023, at  
11:00 am 

At the Registered Office of the 
Company at 801- 804, Wing A, 
Building No. 3, Inspire BKC, G Block, 
Bandra Kurla Complex, Bandra East, 
Mumbai – 400 051. 

1 Variation in terms of 
appointment of                 
Mr. Tushar Agrawal 
(DIN: 08285408) as 
Executive Director 
and Chief Executive 
Officer. 

2022-2023 July 22, 2022, at  
11:00 am 

At the then Registered Officer situated 
at Edelweiss House, Off C.S.T. Road, 
Kalina, Mumbai- 400 098 

1 Appointment of               
Mr. Tushar Agrawal 
as an Executive 
Director.  

2021-2022 August 13, 2021, at 
11:00 am 

At the then Registered Officer situated 
at Edelweiss House, Off C.S.T. Road, 
Kalina, Mumbai- 400 098 

0 Not applicable 
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B. Extraordinary General Meeting 
 
During the year under review, two (2) Extraordinary General meetings of the Company were held. 
 

Means of Communication 
 
The Company recognizes communication as a key element to the overall corporate governance framework and 
therefore emphasizes on prompt, continuous, efficient, and relevant communication. 
 
The Company’s quarterly / half-yearly / annual financial results are filed with the Stock Exchange as well as 
uploaded on the website of the Company. The same are also published in newspapers as prescribed under the 
Listing Regulations. 
 
Website 
 
The Company’s website contains a separate dedicated section for Investors, the same is available on the website of 

the Company i.e. https://nuvamafinance.com/Home/InvestorRelation, wherein all details of the Board, the Board 
Committees and Charter, Policies, financial information, statutory filings, etc are given. 
 
Securities and Exchange Board of India (‘SEBI’) Complaints Redress Platform (SCORES) 
 
It enables investors to lodge complaints and track the status of redressal online on the website at 
https://scores.sebi.gov.in/. It also enables the market intermediaries and listed companies to receive the complaints 
from investors against them, redress such complaints and report redressal of such complaints. All the activities 
starting from lodging of a complaint till its disposal are carried online in an automated environment and the status 
of every complaint can be viewed online at any time. The Company has registered itself on SCORES and endeavours 
to resolve all investor complaints received through SCORES expeditiously. 
 
SMART Online Dispute Resolution (‘ODR’) 
 
SEBI vide its circular dated July 31, 2023, released a master circular which aims at enhancing the resolution of 
disputes within the Indian securities market. This circular introduces a comprehensive framework for ODR to 
streamline the resolution process and protect the interests of investors, companies and intermediaries. The 
framework encompasses various stakeholders, including recognised Stock Exchanges, Clearing Corporations, 
Depositories, Stock Brokers, Depository Participants, Listed Companies, and SEBI Registered Intermediaries. The 
circular emphasises the usage of online conciliation and arbitration mechanisms, offering investors and market 
participants an efficient way to resolve disputes. The Company has registered itself on ODR portal and endeavours 
to resolve all complaints expeditiously. 

 
Particulars of Senior Management Personnel 

 
Details of Senior Management Personnel as on March 31, 2025, are as follows: 
 

Sr. 
No 

Name Designation 

1.  Mr. Tushar Agrawal  Executive Director and Chief Executive Officer 
2.  Mr. Bharat Kalsi* Chief Financial Officer 
3.  Ms. Pooja Doshi  Company Secretary 
4.  Mr. Parth Kanakia Chief Technology Officer 
5.  Mr. Keyur Ajmera  Chief Risk Officer 
6.  Ms. Reena Sharda Chief Compliance Officer 

 
*Mr. Manishkumar Jain resigned as the Chief Financial Officer (CFO) w.e.f. June 3, 2024; Mr. Bharat Kalsi 
was appointed as the CFO w.e.f. August 26, 2024 and resigned as the CFO w.e.f May 31, 2025;                                  
Ms. Gitanjali Made was appointed as the CFO w.e.f. June 1, 2025. 
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General Shareholder Information: 
 

I. Date, Time, Venue of AGM: 
  i. AGM: Date, time and 

venue/mode: 
Tuesday, September 23, 2025, at 2:30 p.m.   
 
The Company shall be conducting the AGM through Video 
Conferencing / Other Audio Visual Means. Deemed venue 
for the AGM will be the Registered Office of the Company. 

  ii. Financial Year: April 1, 2024 to March 31, 2025 
  iii. Book Closure dates: NA 
  iv. Dividend payment date:  NA 

 
II. Listing of Securities on Stock Exchanges: 

 
 
a.  Equity Shares  

  
  
The Equity Shares of the Company are not listed on any Stock Exchange. 

     
a. Non-convertible Debentures 

 
The Company has issued secured Non-convertible Debentures (NCDs) on private 
placement and through public issuances. Some of the NCDs are listed on BSE. 

 
The Company has paid the listing fees to BSE for the Financial Year 2025-26. 

 
Debenture Trustee: 

 
The details of the Debenture Trustees for the NCDs issued by the Company are given 
below: 
 
1. Beacon Trusteeship Limited  

 
5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051. 
 

2. Catalyst Trusteeship Limited 
 
Unit No-901, 9th Floor, Tower-B, Peninsula Business Park, Senapati Bapat Marg, Lower Parel 
(W), Mumbai 400 013. 
 

3. SBICap Trustee Company Limited 
 
Mistry Bhavan, 4th Floor, 122 Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. 

 
Registrar & Share Transfer Agent: 

 
 1. MUFG Intime India Private Limited 

 
C 101, 247 Park, L B S Marg, Vikhroli (West), Mumbai - 400 083. 
 

 2.  KFin Technologies Limited  
 
301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri Road, Nav Pada, Kurla (West),             
Mumbai - 400 070. 
 

III. Shareholding Pattern as on March 31, 2025: 
 

Sr. 
No. 

Name of Shareholders No.  of Shares % 
Shares 

Equity Shares 

1.   Nuvama Wealth Management Limited (NWML)* 1,14,59,105 100 

 Total  1,14,59,105 100 

 
*Includes 6 shares held by the Nominees of NWML  
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IV. Dematerialisation of shares:  
 

As on March 31, 2025, 1,14,59,105 equity shares representing 100% of the outstanding equity 
shares capital of the Company were held in dematerialised form.  
 

V. Outstanding GDRs/ADRs/Warrants or any convertible instruments, conversion date and 
likely impact on equity: 

 
The Company has not issued GDRs/ADRs/Warrants or any other instrument convertible 
into equity. 
 

VI. Commodity Price Risk or Foreign Exchange Risk and Hedging Activities: 
 
Your Company actively monitors the foreign exchange movements, commodity hedging 
activities and takes forward/options covers as appropriate to reduce the risks associated 
with the aforesaid transactions. 

 
VII. Details of equity shares lying in the suspense account pursuant to the Listing Regulations: 

NA 
 

VIII. Plant locations: Not Applicable 
 

   IX . Credit ratings:  
 

The credit ratings obtained by the Company during the Financial Year 2024-25 are as under: 
 

 Rating Agency Rating Instruments 
Date of 
revision Revised Rating  

 (if any)  

 CARE CARE AA-; Stable Bank Facilities NA NA 
 

 CARE CARE A1+ CPs- Episodic NA NA 
 

 CARE CARE A1+ CPs-ST NA NA 
 

 
CARE CARE PP-MLD AA-; 

Stable LT-SP NA NA 
 

 CARE CARE AA-; Stable LT-NCD NA NA 
 

 CARE CARE AA-; Stable LT-NCD NA NA 
 

 CARE CARE AA-; Stable LT-NCD NA NA 
 

 CARE CARE AA-; Stable LT-NCD NA NA 
 

 CARE CARE PP-MLD A1+ ST-SP NA NA 
 

 CRISIL  CRISIL A1+ CPs- Episodic NA NA 
 

 CRISIL CRISIL A1+ CPs-ST NA NA 
 

 CRISIL CRISIL AA-/Stable LT-NCD NA NA  

 CRISIL CRISIL AA-/Stable  LT-NCD NA NA  

 CRISIL CRISIL PPMLD AA- 
/Stable LT-SP NA NA 

 

 CRISIL CRISIL PPMLD AA- 
/Stable LT-SP NA NA 

 

 CRISIL CRISIL PPMLD AA- 
/Stable LT-SP NA NA 

 

 CRISIL CRISIL PPMLD AA- 
/Stable LT-SP NA NA 

 

 CRISIL CRISIL AA-/Stable Pref share NA NA  

 CRISIL CRISIL A1+ Bank Facilities NA NA  

 CRISIL CRISIL PPMLD A1+ ST-SP NA NA  
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Other Disclosures 
 

i. The Company did not enter into any materially significant related party transactions having a 
potential conflict with the interest of the Company at large. Transactions with the related parties 
are disclosed in the financial statements. 
 

ii. There were no non-compliances by the listed entity, penalties, and strictures imposed on the 
listed entity by stock exchange(s) or the board or any statutory authority, on any matter related 
to capital markets, during the last three years.  

 
iii. The financial statements have been prepared in accordance with the applicable Accounting 

Standards. 
 

iv. The Company has a Whistle Blower Policy/Vigil Mechanism to report concerns about unethical 
behaviour, actual or suspected fraud or violation of our code of conduct and confirms that no 
personnel have been denied access to the Audit Committee. 

 
v. Policy on Related Party Transactions are available at: 

https://nuvamafinance.com/Home/InvestorRelation  
 

vi. A Certificate from a company secretary in practice that none of the directors on the board of the 
company have been debarred or disqualified from being appointed or continuing as directors of 
companies by the Board/Ministry of Corporate Affairs or any such statutory authority forms 
part of this Report as an Annexure A. 

 
vii. There have been no instances where the Board has not accepted recommendation of any 

committee of the Board, during the financial year. 
 

viii. Total fees to Statutory Auditor: 
 

1. M/s. Chokshi & Chokshi LLP, Chartered Accountants (Firm Registration No. 
101872W/W100045): 

 
 
 
 
 
 
 

 
 

2. M/s. Batliboi & Purohit (Firm Registration No. 101048W): 
 
 

 
 
 
 
 
 
 

ix. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013: 
 
a) Number of complaints filed during the Financial Year: Nil 
b) Number of complaints disposed of during the Financial Year: Nil 
c) Number of complaints pending as on end of the Financial Year: Nil. 
 

x. The Company is in compliance with the corporate governance requirements as prescribed in 
Regulations 17 to 27 and 62B to 62Q of the Listing Regulations. 

 
xi. CEO/CFO Certification 

 
The CEO and the CFO have certified to the Board, the requirements of the Listing Regulations 
with regard to financial statements. 

 

Particulars Amount  
(Rs.in million) 

Statutory audit fees - 
Limited Review  0.43 
Reimbursement of expenses 0.07 
Others services including certification work 0.05 
Total 0.55 

Particulars Amount  
(Rs.in million) 

Statutory audit fees 1.10 
Limited Review  0.80 
Reimbursement of expenses 0.04 
Others services including certification work 0.18 
Total 2.11 
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xii. Declaration signed by the Chief Executive Officer stating that the members of board of directors 
and senior management personnel have affirmed compliance with the code of conduct of board 
of directors and senior management forms part of this Report as an Annexure B. 
 

xiii. Compliance Certificate 
 

Pursuant to the Listing Regulations, a certificate issued by M/s. SVVS & Associates, Company 
Secretaries LLP, certifying the compliance by the Company with the provisions of the Corporate 
Governance forms part of this Report as an Annexure C. 
 
 

 
Address for correspondence: 

 
 
For any assistance, request or instruction regarding transfer or transmission of securities, dematerialisation of securities, change of 
address, non-receipt of annual report, dividend warrant and any other query relating to the securities of the Company, the investors 
may write to: 

 
 

The Company Secretary Registrar and Share Transfer Agents 
Nuvama Wealth Finance Limited  MUFG Intime India Private Limited KFin Technologies Limited 
801- 804, Wing A, Building No. 3, Inspire BKC, G 
Block, Bandra Kurla Complex, Bandra East,  
Mumbai – 400 051. 

C 101, 247 Park, L.B.S Marg,  
Vikhroli (West), 
Mumbai - 400 083.  

301 The Centrium, 3rd Floor, 57, Lal 
Bahadur Shastri Road, Nav Pada, 
Kurla (West), Mumbai - 400 070 

+91 22 6620 3030 Tel: +91 22 4918 6270 Tel: +91 40 6716 2222 
Email: Secretarial@nuvama.com  Email: rnt.helpdesk@linkintime.co.in Email: einward.ris@kfintech.com 
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SVVS/CERT/15/07/2025-26 
August 12, 2025 

 

 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015) 

 
The Members, 
Nuvama Wealth Finance Limited 
801 to 804, Wing A, Building No 3,  
Inspire BKC G Block, Bandra (East), 
Mumbai, India, 400051 
 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Nuvama Wealth Finance Limited having CIN U67120MH1994PLC286057 and having 
registered office at 801 to 804 Wing A Building No 3, Inspire BKC G Block, Bandra (East), Mumbai, 
Maharashtra, India, 400051 (hereinafter referred to as ‘the Company’), produced before us by the 
Company for the purpose of issuing this Certificate, in accordance with Schedule V Para-C Sub clause 
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI letter dated September 23, 2021. 

In our opinion and to the best of our information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary 
and explanations furnished to us by the Company and its officers, we hereby certify that none of 
the Directors on the Board of the Company as stated below for the Financial Year ending on 31st 
March, 2025 have been debarred or disqualified from being appointed or continuing as Directors of 
companies  by  the  Securities  and  Exchange  Board  of  India,  Ministry  of  Corporate  Affairs, or 
any such other Statutory Authority. 

Sr. 
No. 

Name of Director DIN Date of 
appointment 
in Company 

 
1 ASHISH KEHAIR 07789972 21/10/2021 
2 BIRENDRA KUMAR 00163054 21/01/2022 
3 RAMESH ABHISHEK 07452293 26/03/2021 
4 TUSHAR PRAVIN AGRAWAL 08285408 19/05/2022 
5 NIKHIL KUMAR SRIVASTAVA 07308617 26/03/2021 
6 AKSHAYA RANJAN MISHRA 10118262 01/02/2024 
7 SANKARSON BANERJEE 07407346 15/03/2024 
8 KAMLESH SHIVJI VIKAMSEY 00059620 01/08/2023 

 



 

Registered Office: Office No. 2108, X-Wing, Akshar Business Park, Sector 25, Vashi, Navi Mumbai – 400703 

 
 

Ensuring the eligibility of the appointment / continuity of every Director on the Board, is the 
responsibility of the management of the Company. Our responsibility is to express an opinion on 
these, based on our verification. This certificate is valid as on the date of issue, and is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which 
the management has conducted the affairs of the Company. 

 
For SVVS & Associates Company Secretaries LLP 

 

 

 

August 12, 2025 
Mumbai 
     

CS. Suresh Viswanathan 
Designated Partner 
UDIN : F004453G000955359 
FCS : 4453 
CP No : 11745 
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Declaration by the Chief Executive Officer under SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) regarding 
adherence to the Code of Conduct. 
 
In accordance with the Listing Regulations, it is hereby confirmed that for the financial 
year ended March 31, 2025, the Directors and the Senior Management Personnel of the 
Company have affirmed compliance with the Company’s Code of Conduct. 
 
 
 
For Nuvama Wealth Finance Limited  
 
 
 
-Sd- 
Tushar Agrawal 
Executive Director & Chief Executive Officer 
DIN: 08285408 
Mumbai, August 12, 2025  
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SVVS/CERT/15/07/2025-26 
August 12, 2025 

Compliance Certificate on Corporate Governance 

(Pursuant to Regulations 17 to 27, 62(1A), and Para C, D and E 
of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

 
 
The Members, 
Nuvama Wealth Finance Limited 
801 to 804 Wing A Building No 3, Inspire BKC G Block,  
Bandra (East), Mumbai,  
Maharashtra, India, 400051 
 
We have examined the compliance with the conditions of Corporate Governance of Nuvama Wealth 
Finance Limited (“the Company”) for the year ended on 31st March, 2025, as prescribed in the 
Regulations 17 to 27, 62(1A), and Para C, D and E of Schedule V of The Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). 
 
In our opinion and to the best of our information and according to the explanations given to us, we 
certify that the Company has complied with the conditions of Corporate Governance, as mandatorily 
applicable, as specified in the aforesaid provisions of the Listing Regulations. 
 
The compliance of conditions of Corporate Governance is the responsibility of the Management. Our 
examination was limited to procedures and implementation thereof, adopted by the Company for 
ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an 
expression of opinion on the Financial Statements of the Company. We further state that such 
compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the Management has conducted the affairs of the Company. 

 
For SVVS & Associates Company Secretaries LLP 

 
  

 

August 12, 2025 
Mumbai 
     

CS. Suresh Viswanathan 
Designated Partner 
UDIN   : F004453G000955436 
FCS : 4453   CP No : 11745 
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