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BOARD’S REPORT 
To, 
The Members, 
Capital India Corp Private Limited (“Company”) 
 
Your Directors are pleased to present the 3rd (Third) Annual Report of the Company together with the Audited 
Financial Statements for the financial year ended on March 31, 2024 (“FY 2023-24” or “period under review”). 
 
1. FINANCIAL RESULTS  

 
The Company’s financial performance for the period under review is given hereunder: 

 
(Amount in INR Lakhs) 

Particulars 
for the Financial Year  

2023-24 
for the Financial Year  

2022-23 

Total Income 913.85 7,589.40 

Total Expenditure 356.91 422.19 

Profit/(Loss) before tax 557.60 7,167.21 

Tax Expense (including Deferred Tax) 365.65 750.15 

Profit/(Loss) after tax 191.95 6,417.05 

 
2. STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK  
 

The Company is primarily a holding company, holding investments in its subsidiaries and other group 
companies and carries out only such activities, including advising and/or management of funds in its group 
Companies, as are permitted under the Master Direction – Core Investment Companies (Reserve Bank) 
Directions, 2016 (“Directions”) issued by the RBI for CIC, from time to time. 
 
The Company is registered as a Non-Banking Financial Core-Investment-Company, with the Reserve Bank 
of India (“RBI”) vide the Certificate of Registration (“CoR”) dated November 13, 2023, issued by the RBI.  
 
Further, during the period under review, the Company’s total income stood at INR 913.85 Lakhs and the 
Company has earned a Profit after tax of INR 191.95 Lakhs. 
 

3. AMOUNT TRANSFERRED TO RESERVES 
 

For the financial year ended on March 31, 2024, an amount of INR 38.39 Lakhs was transferred to Special 
Reserve Account in terms of Section 45-IC of the RBI Act. 
 
Except as mentioned above, no amount was transferred to any reserve by the Company during the period 
under review. 
 

4. DIVIDEND 
 

With a view to reduce the Company’s borrowings, the Board of Directors has decided not to recommend any 
dividend for the period under review. 

 
5. SHARE CAPITAL 

 
During the period under review, there was no change in the capital structure of the Company. As on March 
31, 2024, the Capital structure of the Company stands as follows: 
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Particulars Details 

Authorised Share 
Capital 

INR 5,06,06,060 (Indian Rupees Five Crores Six Lakhs Six Thousand Sixty only) 
divided into 50,60,606 (Fifty Lakhs Sixty Thousand Six Hundred Six) Equity Shares 
having face value of INR 10 (Indian Rupees Ten only) each. 

Paid-up Share 
Capital 

INR 5,06,06,060 (Indian Rupees Five Crores Six Lakhs Six Thousand Sixty only) 
divided into 50,60,606 (Fifty Lakhs Sixty Thousand Six Hundred Six) Equity Shares 
having face value of INR 10 (Indian Rupees Ten only) each. 

 
6. DEBENTURES 
 

During the period under review, the Company has not issued/allotted/redeemed any new debentures. As on 
March 31, 2024, the following OCDs are outstanding: 

 

S. No. Name of Debenture Holder No. of OCDs 
Face Value 

(INR) 
Amount 

(INR) 

1 Trident Buildtech Private Limited 36,511 1,00,000 3,65,11,00,000 

 
7. DETAILS OF HOLDING, SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANY(IES) 
 

As on March 31, 2024, below are the subsidiaries/step-down subsidiaries of the Company: 
 

S. 
No. 

Name of the Company Nature of Relation 

1.  Capital India Finance Limited (“CIFL”) 

Subsidiary 2.  Credenc Web Technologies Private Limited 

3.  Yellow Whale Technologies Private Limited 

4.  Capital India Wealth Management Private Limited 
Wholly-Owned Subsidiary 

5.  CIFL Holdings Private Limited 

6.  Capital India Home Loans Limited 

Step-Down Subsidiary through CIFL 7.  Capital India Asset Management Private Limited 

8.  Rapipay Fintech Private Limited (“RFPL”) * 

9.  Kuants Wealth Private Limited 
Step-Down subsidiary though RFPL 

10.  NYE Insurance Broking Private Limited 

* RFPL is also an Associate of the Company. 
 
The Company does not have any Joint Venture or other Associate (except as mentioned above) pursuant to 
the provisions of Section 2(6) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) 
Rules, 2014. 
 
As required under Rule 8 (1) of the Companies (Accounts) Rules, 2014, the Board’s Report has been prepared 
on Standalone Financial Statements basis. A report on the performance and financial position of each of the 
Company’s Subsidiary as per Section 129(3) of the Companies Act, 2013 (“Act”), read with the Companies 
(Accounts) Rules, 2014, in the prescribed form AOC-1 is attached as ‘Annexure I’ to the Board’s Report. 

 
8. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

The composition of the Board is governed by the relevant provisions of the Companies Act, 2013 read with 
the rules made thereunder. As on March 31, 2024, below is the composition of Board of Directors of the 
Company: 
 

S. No. Name of Director Designation 

1. Mr. Sumit Kumar Narvar Chairman and Managing Director 

2. Mr. Keshav Porwal Non-Executive Director 
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3. Mr. Deepak Vaswan Non-Executive Director 

 
On the basis of declaration received from the Directors and taken on record by the Board of Directors, none 
of the Directors are disqualified from being appointed as or holding office of Director as stipulated in Section 
164 of the Companies Act, 2013. 
 
The Company was not required to appoint any Key Managerial Personnel under the provisions of the 
Companies Act, 2013 during the period under review. 
 
Particulars of employees receiving remuneration more than the limit prescribed 
 
The provisions and disclosures required under Section 197(12) of the Companies Act, 2013 read with Rule 
5(2) & (3) of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 are not 
applicable to the Company.  

 
9. MEETINGS 
 

i) BOARD MEETING 
 

During the period under review, 9 (nine) Board Meetings were held and the intervening gap between the 
meetings were within the period prescribed under the Companies Act, 2013. The details regarding the 
Board Meetings and the attendance of the Directors in the Board Meetings, during the period under review, 
are given in the Corporate Governance section of the Board Report. 

 
ii) GENERAL MEETING 

 
During the period under review, the Annual General Meeting of the shareholders of the Company for the 
financial year ended March 31, 2023, was held on September 29, 2023.  

 
10. STATUTORY AUDITORS  
 

M/s. AVK & Associates, Chartered Accountants (Firm Registration No. 02638N) was appointed as the 
Statutory Auditors of the Company for a period of 5 (Five) consecutive years, to hold the office from the 
conclusion of 01st Annual General Meeting of the Company up to the conclusion of 06th Annual General 
Meeting. 
 
The Auditor’s Report submitted by the Statutory Auditors of the Company, for the period under review, does 
not contain any qualification, reservation, adverse remark or disclaimer. 

 
11. CHANGE IN NATURE OF BUSINESS 
 

During the period under review, there has been no change in the nature of business of the Company.  
 

12. PUBLIC DEPOSITS  
 

The Company did not accept any public deposits during the period under review. Therefore, the disclosures 
required under the Companies Act, 2013 and the rules framed thereunder are not applicable. 

 
13. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE 

COMPANIES ACT, 2013 
 

The particulars of loans, guarantees and investments as per Section 186 of the Act, made by the Company, 
have been disclosed in the financial statements. 
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14. COST RECORDS  
 

The provisions of Section 148 of the Companies Act, 2013 read with Companies (Cost Records and Audit) 
Rules, 2014, are not applicable to the Company for the period under review. 

 
15. ANNUAL RETURN 

 
Pursuant to Section 92(3) and Section 134 of the Act read with Rule 12(1) of the Companies (Management 
and Administration) Rules, 2014, the Annual Return of the Company as on March 31, 2024 will be available 
on the website of the Company at www.capitalindiacorp.com. 

 
16. SECRETARIAL AUDIT REPORT 
 

The provisions of the Section 204 of the Companies Act, 2013 read with Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, are not applicable to the Company for the period under 
review. 

 
17. INTERNAL AUDIT & INTERNAL FINANCIAL CONTROLS 
 

The provisions of Section 138 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014, are 
not applicable to the Company for the period under review.  
 
Further, your Company has an adequate internal controls system, which is commensurate with the size and 
nature of its business. The primary objective of the internal control system is to ensure that the operations are 
being run effectively and efficiently to prevent any revenue leakage, that all its assets are safeguarded and 
protected. 

 
18. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE 

COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THESE FINANCIAL 
STATEMENTS RELATE AND THE DATE OF THE REPORT 

 
There were no material changes and commitments affecting the financial position of the Company which 
occurred between the end of financial year to which these financial statements related and the date of this 
report. 

 
19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH THE RELATED PARTIES  
 

None of the transactions with related party(ies) comes within the ambit of Section 188 of the Companies Act, 
2013. Accordingly, the particulars of the transactions in Form AOC - 2 of the rules prescribed under the 
Companies (Account) Rules, 2014 of the Companies Act, 2013 are not applicable.  

 
20. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 

AND OUTGO 
  
a. The activities of the Company are not energy intensive as the Company is not engaged in any 

manufacturing activity. 
 

b. No technology has been developed and / or imported by way of foreign collaboration.  
 

c. During the year, the Company had “NIL” foreign exchange earnings and outgo. 
 

21. RISK MANAGEMENT  
 
In today’s economic environment, Risk Management is a very important part of business. The main aim of risk 
management is to identify, monitor and take precautionary measures in respect of the events that may pose 

http://www.capitalindiacorp.com/
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risks for the business. The Company has in place a mechanism to identify, assess, monitor and mitigate 
various risks to key business objectives. Major risks i.e., competition, legal changes, change in Government 
policies, availability of finance, manpower as identified by the Company are systematically addressed through 
mitigating actions on a continuing basis. 

 
22. DECLARATION BY INDEPENDENT DIRECTORS 
 

The provisions of Section 149 of the Companies Act, 2013 and the rules made thereunder, relating to 
appointment of Independent Directors are not applicable to the Company. 

 
23. AUDIT COMMITTEE 
 

The provisions of Section 177 of the Companies Act, 2013 read with rules made thereunder, relating to 
constitution of Audit Committee, are not applicable to the Company. 

 
24. NOMINATION AND REMUNERATION COMMITTEE 
 

The provisions of Section 178 of the Companies Act, 2013 read with rules made thereunder, relating to 
constitution of the Nomination & Remuneration Committee, are not applicable to the Company. 

 
25. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 

In compliance with the provisions of Section 135 of the Companies Act, 2013, your Company constituted a 
Corporate Social Responsibility (“CSR”) Committee. The Board of Directors laid down the CSR Policy, 
covering the objectives, focus areas, governance structure and monitoring & reporting framework among 
others. 
 
Details of the composition of CSR Committee and other relevant details have been provided in the Corporate 
Governance Report. The CSR Policy is placed on the website of the Company at https://capitalindiacorp.com 
and a brief outline of the policy and the Annual Report on CSR activities is attached herewith as ‘Annexure 
II’ of this report in the format prescribed in the Companies (Corporate Social Responsibility Policy) Rules, 
2014. 

 
26. VIGIL MECHANISM / WHISTLE BLOWER POLICY 
 

The provisions of Section 177 of the Companies Act, 2013 regarding vigil mechanism, are not applicable to 
the Company. 
 

27. CORPORATE GOVERNANCE 
 
A detailed Report on Corporate Governance for the financial year 2023-24, pursuant to the Master Direction - 
Core Investment Companies (Reserve Bank) Directions, 2016 read with Master Direction – Reserve Bank of 
India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023, and other applicable 
laws on compliance with the conditions of good Corporate Governance is annexed to this report. 
 

28. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
As required under the Master Direction - Core Investment Companies (Reserve Bank) Directions, 2016 read 
with Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation) 
Directions, 2023, the Management Discussion and Analysis Report is forming a part of this Annual Report. 
 

29. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNAL 

 

https://capitalindiacorp.com/
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There has been no order passed by any authority which impacts the going concern status and Company’s 
operations in future. 

 
30. SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
 

During the period under review, there were no women employees in the Company. Hence, no such information 
on the sexual harassment is being reported. 

 
31. DETAILS IN RESPECT OF FRAUDS, IF ANY, REPORTED BY AUDITORS’ UNDER SECTION 143 (12) OF 

THE COMPANIES ACT, 2013 
 
There was no fraud reported by the Auditors’ of the Company under Section 143(12) of the Companies Act, 
2013, to the Board of Directors during the period under review. 
 

32. DIRECTORS RESPONSIBILITY STATEMENT 
 

The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of Section 
134(3)(c) read with Section 134(5) of the Companies Act, 2013, in preparation of the Financial Statements for 
the financial year ended on March 31, 2024, and state that: 
 

a. in the preparation of annual accounts, the applicable accounting standards had been followed along 
with proper explanation relating to material departures; 

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

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs 
of the Company at the end of the financial year and of the profit and loss of the Company for that period; 

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

in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 
 

d. the Directors had prepared the annual accounts on a going concern basis; 
 

e. the Directors, had laid down internal financial controls to be followed by the Company and that such 
internal financial controls are adequate and were operating effectively; 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. 

 
Your Company has in place adequate internal financial controls with reference to the Financial Statements. 
During the year, such controls were tested and no reportable material weakness(es) in the designs or 
operations were observed. 
 

33. GENERAL DISCLOSURE 
 
Your Directors states that no disclosure or reporting is required in respect of the following items, during the 
period under review: 

 
a) The Company has not bought back any of its securities; 
b) The Company has not issued any bonus shares; 
c) The Company has not issued any sweat equity shares; 
d) The Company has not issued equity shares with differential rights as to dividend, voting or otherwise;  
e) The provisions of Section 125 of the Companies Act, 2013 is not applicable to the Company;  
f) There was no revision in the financial statements of the Company; 

http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17527
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g) There was no application made or any proceeding pending under the Insolvency and Bankruptcy Code, 
2016, and 

h) During the financial year 2023-24, there was no instance of one-time settlement with Banks or Financial 
Institutions. Therefore, as per rule 8(5)(xii) of Companies (Accounts) Rules, 2014, reasons of difference 
in the valuation at the time of one-time settlement and valuation done while taking loan from the Banks or 
Financial Institutions are not reported. 

 
34. STATEMENT ON COMPLIANCES OF APPLICABLE SECRETARIAL STANDARDS 
 

Your Company has devised proper systems to ensure compliance with the provisions of all applicable 
Secretarial Standards and that such systems are adequate and operating effectively. 
 

35. COMPLIANCE WITH THE REGULATIONS ISSUED BY THE RESERVE BANK OF INDIA  
 

The Company continues to fulfill the norms and standards laid down under the Master Directions and the other 
applicable regulations issued by the Reserve Bank of India, from time to time. 

 
36. ACKNOWLEDGEMENTS   
 

Your Directors place on record their sincere thanks to bankers, business associates and consultants for their 
continued support extended to your Companies during the year under review.  

 
By order and on behalf of the Board 
Capital India Corp Private Limited 

   
   
   
 Sumit Kumar Narvar                    Deepak Vaswan 
 Chairman & Managing Director                     Non-Executive Director 
Date : June 29, 2024 DIN: 02045194                    DIN: 07814811 
Place : New Delhi   
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Annexure I 
Form AOC-1 

(Pursuant to first proviso to sub-section (3) of Section 129 of the Act read with Rule 5 of Companies (Accounts) Rules, 2014) 
Statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint ventures for the year ended March 31, 2024 

 
Part-A: Subsidiaries                                 
                                                       (INR in Lakhs) 

S. 

No. 
Particulars 

Name of Subsidiary companies@ 

Capital India 

Finance 

Limited 

Capital India 

Wealth 

Management 

Private 

Limited 

CIFL 

Holdings 

Private 

Limited 

Yellow Whale 

Technologies 

Private 

Limited 

Credenc Web 

Technologies 

Private 

Limited 

Capital 

India 

Home 

Loans 

Limited$ 

Capital 

India Asset 

Management 

Private 

Limited$ 

Rapipay 

Fintech 

Private 

Limited$ 

NYE 

Investech 

Private 

Limited* 

NYE 

Insurance 

Broking 

Private 

Limited* 

1 
The date since when the subsidiary was 
acquired 

December 
11, 2017 

December 
23, 2021 

December 
23, 2021 

January 17, 
2023 

August 19, 
2021 

August 
11, 2017 

September 
12, 2017 

September 
21, 2019 

April 14, 
2022 

June 01, 
2022 

2 
Reporting period for the subsidiary concerned, if 
different from the holding company's reporting 
period 

Not Applicable 

3 
Reporting currency and exchange rate as on the 
last date of the relevant Financial year in the 
case of foreign subsidiaries. 

4 Share Capital (Paid – up) 7,773.43 5.00 5.00 2.00 1,211.08 15,516.00 7.00 3,970.72 486.11 75.00 

5 Reserves & surplus 52,880.75 (4.23) (4.26) (2,88.78) (3,799.40) (989.63) (4.86) 4,029.33 377.16 0.12 

6 Total Assets 1,24,345.76 0.95 0.92 98.13 588.77 47,163.16 2.31 26,013.24 907.45 76.67 

7 Total Liabilities 63,691.58 0.18 0.18 3,84.91 3,177.09 32,636.79 0.17 18,013.19 44.18 1.55 

8 Investments 17,643.51 - - - - 954.15 -    2,365.60 -    -    

9 Turnover 19,466.34 0.15 - 29.16 108.26 6,712.05 -    42,723.75 6.66 4.60 

10 Profit before tax 2,744.56 (0.41) (0.44) (43.37) (2,120.00) 150.33 (0.65) (3,739.72) (58.36) 3.14 

11 Provision for tax 7,34.29 - - - - 26.60 -    11.06 -    0.79 

12 Profit after tax 2,010.27 (0.41) (0.44) (43.37) (2,120.00) 123.73 (0.65) (3,750.79) (58.36) 2.35 

13 Proposed dividend 77.73 - - - - -    -    -    -    - 

14 % of shareholding 73.04 99.99 99.99 78.00 77.11 99.89 100.00 52.50 52.50* 52.50* 
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@Capital India Corp Private Limited (“Company”) was converted to Private Limited Company from Limited Liability Partnership (“LLP”) w.e.f. March 14, 2022, though the LLP held shares directly / 
in-directly in the aforementioned Companies, but, there is no concept of holding/subsidiary in LLP Act, 2008, hence the date of acquisition mentioned hereinabove is the date, since when the LLP 
held shares in the aforesaid Companies.   
$Held through Capital India Finance Limited 
*Held through Rapipay Fintech Private Limited 

 
Note: 
 

1. Names of subsidiaries which are yet to commence operations: NYE Insurance Broking Private Limited 
 

2. Names of subsidiaries which have been liquidated or sold during the year: Nil 
 

Part B: Associates & Joint Ventures: Rapipay Fintech Private Limited is also an Associate of the Company 

 

By order and on behalf of the Board 
Capital India Corp Private Limited 

   
   
   
 Sumit Kumar Narvar                    Deepak Vaswan 
 Chairman & Managing Director                     Non-Executive Director 
Date : June 29, 2024 DIN: 02045194                    DIN: 06706341 
Place : New Delhi   

  



Capital India Corp Private Limited 

 

 

Page | 11 
Annual Report 2023-24 

Annexure II 
Annual Report on Corporate Social Responsibility (CSR) Activities of the Company 

for the financial year 2023-24 
 
1. Brief outline on CSR Policy of the Company: 
 

Capital India Corp Private Limited has a Corporate Social Responsibility (CSR) Policy in accordance with the 
provisions of Section 135 of the Companies Act, 2013 read with Companies (Corporate Social Responsibility 
Policy) Rules, 2014 (CSR Rules), as amended from time to time, which outlines the Company’s CSR objectives 
and its implementation. 

 
The Company is a socially responsible organization which aims to create an empowered, equitable, and 
sustainable ecosystem. We truly believe that a nation only progresses when all the strata of its society, and all 
the forces in its environment live together in harmony. 

 
Through our philanthropic arm ATULYA FOUNDATION, we reach out to the last mile communities and act as 
a catalyst in providing access to services & opportunities that help these communities live a prosperous life in 
a sustainable manner. Our focus areas are- Education, Livelihood, Rural development, Health & Hygiene, 
Sustainable Environment and Disaster Response. 

 
2. Composition of CSR Committee: 
 

S. 
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. Sumit Kumar Narvar Chairman 1 1 

2. Mr. Keshav Porwal Member 1 1 

3. Mr. Deepak Vaswan Member 1 1 

 
3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects approved 

by the board are disclosed on the website of the company. 
 

a. CSR Policy: https://capitalindiacorp.com 
  

b. CSR Projects approved: https://capitalindiacorp.com 
 

c. Current Composition of CSR Committee: https://www.capitalindiacorp.com 
 
4. Provide the executive summary along with web-link(s) 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 sub-section (5) of section 135:  INR 3,308.98 Lakhs 
 
b) Two percent of average net profit of the company as per sub-section (5) of section 135: INR 66.18 Lakhs 
 
c) Surplus arising out of the CSR Projects or programs or activities of the previous financial years: Nil 
 
d) Amount required to be set-off for the financial year, if any: Nil 

 
e) Total CSR obligation for the financial year [(b)+(c)-(d)]: INR 66.18 Lakhs 

 
6.  

a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): INR 66.20 Lakhs 

https://capitalindiacorp.com/
https://capitalindiacorp.com/
https://www.capitalindiacorp.com/
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b) Amount spent in Administrative Overheads: NIL 

 
c) Amount spent on Impact Assessment, if applicable: NA 

 
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: INR 66.20 Lakhs 

 
e) CSR amount spent or unspent for the Financial Year:  

 

 
Total Amount 

Spent for the 
Financial Year 

(in INR) 

Amount Unspent (in INR) 

Total Amount transferred to 
Unspent CSR Account as per 
sub-section (6) of section 135 

Amount transferred to any fund specified 
under Schedule VII as per second 

proviso to sub-section (5) of section 135 

Amount Date of 
transfer 

Name of the 
Fund 

Amount Date of 
transfer 

66.20 Lakhs NA NA NA NA NA 

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

 

S. No. Particular Amount 
(in INR Lakhs) 

(1) (2) (3) 

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

66.18 

(ii) Total amount spent for the Financial Year 66.20 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] 0.02 

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous Financial Years, if any 

Nil 

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

0.02 

 
7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

 

Sl. 
No. 

Preceding 
Financial 
Year(s) 

Amount 
transferred to 
Unspent CSR 

Account under 
sub-section (6) 
of section 135 

(in INR) 

Balance 
Amount in 
Unspent 

CSR 
Account 

under sub-
section (6) 
of section 

135  
(in INR) 

Amount 
Spent in 

the 
Financial 

Year 
(in INR) 

Amount transferred 
to a Fund as 

specified under 
Schedule VII as per 
second proviso to 
sub-section (5) of 
section 135, if any 

Amount 
remainin
g to be 

spent in 
succeedi

ng 
Financial 

Years  
(in INR) 

Deficien
cy, if any 

Amount 
(in INR) 

Date of 
Transfer 

1 FY-1  NA  NA  NA  NA  NA  NA  NA 

2 FY-2  NA  NA  NA  NA  NA  NA  NA 

3 FY-3  NA  NA  NA  NA  NA  NA  NA 

 
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 

amount spent in the Financial Year: 
 
 Yes  No 

 
If Yes, enter the number of Capital assets created/ acquired 
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Details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in 
the Financial Year: 
 

S. 
No. 

Short particulars of the 
property or asset(s) 
[including complete 

address and location of 
the property] 

Pincode of 
the 

property or 
asset(s) 

Date of 
creation 

Amount of CSR 
amount spent 

Details of entity/ Authority/ 
beneficiary of the registered 

owner 

(1) (2) (3) (4) (5) (6) 

CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

N.A. 

 
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: N.A. 
 

By order and on behalf of the Board 
Capital India Corp Private Limited 

   
   
   
 Sumit Kumar Narvar 
 Chairman & Managing Director and Chairman of CSR Committee 
Date : June 29, 2024 DIN: 02045194 
Place : New Delhi   
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CORPORATE GOVERNANCE REPORT 
for the financial year 2023-24 

 
A. Corporate Governance Philosophy 
 

Capital India Corp Private Limited (“Company”) believes in and adhere to good and effective corporate 
governance practices which constitutes the strong foundation, on which successful commercial enterprises 
are built to last. The Company’s philosophy on corporate governance superintends business strategies and 
ensures accountability, ethical corporate behavior and fairness to all stakeholders comprising regulators, 
employees, customers, vendors, investors and the society at large. 
 
The Company believes that governance practices enable the Management to direct and control the affairs of 
the Company in an efficient manner and to achieve the Company’s goal of maximizing value for all its 
stakeholders. The Company will continue to focus its resources, strengths and strategies to achieve its vision 
of becoming a leading Company in its sector in India.  
 
The Guidelines shall ensure that the Company acts in accordance with the highest standards of Corporate 
Governance in all its activities and that the affairs of the Company are conducted with integrity, fairness, 
accountability and transparency. 
 
The Company is in compliance with the provisions of Corporate Governance as specified under the Master 
Direction – Core Investment Companies (Reserve Bank) Directions, 2016 of the Master Direction – Reserve 
Bank of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 (hereinafter 
referred to as the “Regulations”) and other applicable laws. 

 
B. Board of Directors 
 

The Company is managed and controlled through a professional and qualified Board of Directors (“Board”). 
The Board plays a pivotal role in overseeing and protecting the long-term interest of the stakeholders of the 
Company. The Board provides leadership, strategic guidance, objective and independent views to the 
Company’s management while discharging its fiduciary responsibilities and ensures high standards of ethics, 
transparency and disclosures. 
 
The composition of the Board is in conformity with the Companies Act, 2013 and rules made thereunder 
(hereinafter referred to as the “Act”). As on March 31, 2024, the Board of the Company has 3 (Three) 
Directors, comprising of 1 (One) Executive Director and 2 (Two) Non-Executive Directors.  
 
During the period under review, 9 (nine) meetings of the Board were held on April 22, 2023, August 01, 2023, 
August 24, 2023, October 18, 2023, October 26, 2023, November 30, 2023, January 02, 2024, March 20, 
2024, and March 30, 2024. 
 
The Composition of the Board, attendance at the meetings of the Board along-with remuneration of the 
Directors as on March 31, 2024, stands as follows: 

 
S. 

No. 
Name/ DIN of 
Director and date of 
appointment 

Capacity  
(i.e. 

Executive/ 
Non- 

Executive/ 
Chairman/ 
Promoter 
nominee/ 

Independent)  

No. of Board 
meetings 
during the 

financial year 
2023-24 

No. of 
other 

Directorships 

Remuneration 
INR (Lakhs) 

No. of 
shares 
held in 

and 
convertible 
instruments 

held in 
the NBFC 

held attended Salary and  
other 

compensation 

Sitting 
Fee 

Comm-
ission 

1. Mr. Sumit Kumar 
Narvar 
DIN: 02045194 
March 14, 2022 

Chairman and 
Managing 
Director 

9 9 Nil Nil Nil Nil 24,04,800 
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2. Mr. Keshav Porwal 
DIN: 06706341 
March 14, 2022 

Non-
Executive 
Director 

9 9 9 Nil Nil Nil 1,00,200 

3. Mr. Deepak Vaswan 
DIN: 07814811 
March 14, 2022 

Non-
Executive 
Director 

9 9 7 Nil Nil Nil 50,606 

 
- There were no change in the composition of the Board during the financial year ended March 31, 2024. 
 
- None of the Director of the Company is related to each other as per the provisions of the Act, however, Mr. 

Deepak Vaswan is brother-in-law of Mr. Sumit Kumar Narvar. 
 
C. Committees of the Board and their composition 
 

The Board Committees play a vital role in strengthening Corporate Governance practices and focus 
effectively on the issues and ensure expedient resolution on the diverse matters. The composition and terms 
of reference of the Committees are in compliance with the provisions of the Act, the Reserve Bank of India’s 
Master Directions and other applicable rules/ circulars/ guidelines issued by the Reserve Bank of India. The 
Board supervises the execution of its responsibilities by the Committees. Minutes of the proceedings of 
Committee meetings are circulated to the respective Committee members and placed before the Board for 
its noting. 

 
a) Group Risk Management Committee 

 
The Company has constituted a Group Risk Management Committee (“GRMC”) comprising of Directors 
of the Company. The GRMC has a Policy in place that is intended to ensure that an effective Risk 
Management framework for the group is established and implemented within the group. The GRMC 
looks into various risks which may impact the Company’s ability to achieve its strategy, objectives and 
results. 
 
During the period under review, 1 (one) meeting of the GRMC was held on February 01, 2024. The 
composition of the GRMC and the attendance of the members of the Committee at the meetings held 
during the period under review, is as follows: 

 

S. 
No. 

Name of Director / 
Member 

Member of 
Committee 

since 

Capacity 
 

No. of meetings 
of Committee 

No. of shares 
held in the 

NBFC held attended 

1 Mr. Keshav Porwal November 30, 
2023 

Chairman  1 1 1,00,200 

2 Mr. Sumit Kumar 
Narvar 

November 30, 
2023 

Member 1 1 24,04,800 

3 Mr. Deepak Vaswan November 30, 
2023 

Member 1 1 50,606 

 
The requisite quorum was present in the meeting held during the year. 
 
Terms of Reference 
 
The terms of reference of the RMC of the Board includes the following: 

 
a. create a suitable framework to enable all the future activities to take place in a consistent & 

controlled manner, and protecting/enhancing assets; 
b. formulate/amend policy(ies)/rules for identification of various risks, procedure to be followed for 

saving the Company from such risk and for mitigation of identified risks;  
c. approve all credit risk & operations related policies and credit strategy; 
d. review the portfolio composition, quality, delinquencies and Non-Performing Assets (NPAs); 
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e. review the credit risk profile and any major development, internal and external, and their impact 
on portfolio and as a whole on the Company and its subsidiary(ies);  

f. review the non-compliance, limit breaches, audit / regulatory findings, and policy exceptions; 
g. review the recommendations made by the credit committee of the Board in respect of the 

amendments to be made in the Credit Policy Framework of the Company and recommend 
further the same to the Board, if deemed necessary 

h. to accept the terms and conditions, including any subsequent modifications, if any, from time to 
time, in relation to the matters stated herein; 

 
i. any other matter in relation to above which the committee deems fit and which is not reserved 

to be approved by the Board under the Companies Act, 2013 or any other applicable law. 
 

b) Asset-Liability Committee 
 

The Company has constituted an Asset-Liability Committee (“ALCO”) comprising of Directors of the 
Company. During the period under review, 1 (one) meeting of the ALCO was held on February 01, 
2024. The composition of the ALCO and the attendance of the members of the Committee at the 
meetings held during the period under review, is as follows: 

 

S. 
No. 

Name of Director / 
Member 

Member of 
Committee 

since 

Capacity  
 

No. of meetings 
of Committee 

No. of shares 
held in the 

NBFC held attended 

1 Mr. Sumit Kumar 
Narvar 

November 30, 
2023 

Chairman  1 1 24,04,800 

2 Mr. Keshav Porwal November 30, 
2023 

Member 1 1 1,00,200 

3 Mr. Deepak Vaswan November 30, 
2023 

Member 1 1 50,606 

 
The requisite quorum was present in the meeting held during the year. 
 
Terms of Reference 
 
The terms of reference of the ALCO of the Board includes the following: 

 
a. review and monitor interest rates offered by the Company to its customers in accordance with 

the prevailing market norms and Regulations/directions issued by the Reserve Bank of India;    
b. formulate/amend policy(ies)/rules broadly outlining the Interest Rate Model and the Company’s 

approach of risk gradation in this regard for its lending business; 
c. to review monitor and amend the policy(ies) / framework set up for the management of Assets 

and Liabilities of the Company on periodical basis; 
d. to review balance sheet growth, mismatches and forecasts; 
e. to evaluate and arrive at desirable maturity profiles for assets and liabilities based on anticipated 

funding needs, loan demands and liquidity position 
f. to accept the terms and conditions, including any subsequent modifications, if any, from time to 

time, in relation to the matters stated herein; 
g. any other matter in relation to above which the committee deems fit and which is not reserved 

to be approved by the Board under the Companies Act, 2013 or any other applicable law. 
 

c) Corporate Social Responsibility Committee 
 

The Company has constituted a Corporate Social Responsibility Committee (“CSR”) comprising of 
Directors of the Company. During the period under review, 1 (one) meeting of the CSR committee was 
held on September 04, 2023. The composition of the CSR Committee and the attendance of the 
members of the Committee at the meetings held during the period under review, is as follows: 
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S. 
No. 

Name of Director / 
Member 

Member of 
Committee 

since 

Capacity  
 

No. of meetings 
of Committee 

No. of shares 
held in the 

NBFC held attended 

1 Mr. Sumit Kumar 
Narvar 

August 24, 2023 Chairman  1 1 24,04,800 

2 Mr. Keshav Porwal August 24, 2023 Member 1 1 1,00,200 

3 Mr. Deepak Vaswan August 24, 2023 Member 1 1 50,606 

 
The requisite quorum was present in the meeting held during the year. 
 
Terms of Reference 
 
The terms of reference of the CSR Committee of the Board includes the following: 

 
a. formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall 

indicate the activities to be undertaken by the Company in the areas or subject, specified in 
Schedule VII to the Companies Act, 2013;  

b. recommend the amount of expenditure to be incurred on the activities referred to in clause (a);  
c. monitor the Corporate Social Responsibility Policy of the Company from time to time; and  
d. any other matter(s) in relation to above which the Committee deems fit and which is not reserved 

to be approved by the Board under the Companies Act, 2013 or any other applicable law, for 
the time being in force.  

 
D. Board Functioning and Procedure 
 

Adequate notice is given to all Directors/Members of the Board/Committees for the Board/Committee 
Meetings regarding the schedule of meetings. A detailed agenda is sent in advance to all the 
Directors/Members of Board/Committees to enable the Board/Committees to take informed decisions at the 
meetings. 
 
The Company has a well-established framework for the meetings of the Board and its Committees which 
seeks to systematize the decision-making process at the Board and Committee meetings in an informed and 
efficient manner. A system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation during the meeting. The Members of the 
Board/Committees express their opinion and decisions taken based on the consensus arrived at, after 
detailed discussion/deliberation at the Board/Committee Meeting and the same is accordingly recorded in the 
minutes of the meetings. 

 
E. General Body Meetings 
 

The details of meetings of the shareholders of the Company held during the financial year 2023-24 is as 
under: 

 

S. 
No. 

Type of Meeting 
(Annual/ Extra-

Ordinary) 

Date and Place Resolutions passed 

1 Annual General 
Meeting 

September 29, 2023 
New Delhi 

1. To consider and adopt the Audited Financial 
Statements of the Company, for the financial year 
ended on March 31, 2023; and 

2. To re-appoint M/s AVK & Associates, Chartered 
Accountant (Firm Registration No.: 02638N) as 
Statutory Auditors of the Company. 
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F. Details of non-compliance with requirements of Companies Act, 2013 
 

There were no non-compliances observed, with requirements of Companies Act, 2013 and rules made 
thereunder (including accounting and secretarial standards) during the financial year ended March 31, 2024. 

 
G. Details of penalties and strictures 
 

No penalty has been imposed on the Company by any of the regulators during the financial year ended March 
31, 2024. 
 

H. Breach of covenant  
 

No instances of breach of covenant of loan availed or debt securities issued, have been observed by the 
Company during the financial year ended March 31, 2024. 

 
I. Divergence in Asset Classification and Provisioning 
 

The Company hereby states that the disclosure requirement with respect to Divergence in Asset Classification 
and Provisioning is not applicable, as there neither have been any additional provisioning requirements 
assessed by the Reserve Bank of India, if any, exceeding five percent of the reported profits before tax and 
impairment loss on financial instruments for the financial year ended March 31, 2024 and nor the additional 
Gross NPAs identified by the Reserve Bank of India, if any, exceeds five percent of the reported Gross NPAs 
for the financial year ended March 31, 2024. 

 
By order and on behalf of the Board 
Capital India Corp Private Limited 

   
   
   
 Sumit Kumar Narvar                    Deepak Vaswan 
 Chairman & Managing Director                     Non-Executive Director 
Date : June 29, 2024 DIN: 02045194                    DIN: 07814811 
Place : New Delhi   
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MANAGEMENT DISCUSSION AND ANALYSIS 

 

A. ABOUT CAPITAL INDIA CORP PRIVATE LIMITED 

 

Capital India Corp Private Limited (“CICPL” or “Company”), registered with the Reserve Bank of India (“RBI”) 

as a Non-Banking Financial Core-Investment-Company, not accepting deposits (“CIC”), which primarily holds 

investments in its subsidiaries which are mainly engaged in lending and offering a wide array of 

services/products in the financial services sector. 

 

The Company has the following 10 (ten) direct and indirect (step-down) subsidiaries: 

 

S. No. Name of the Company Nature of Relation 

i.  Capital India Finance Limited (“CIFL”) 

Subsidiary ii.  Credenc Web Technologies Private Limited 

iii.  Yellow Whale Technologies Private Limited 

iv.  Capital India Wealth Management Private Limited 
Wholly Owned Subsidiary 

v.  CIFL Holdings Private Limited 

vi.  Capital India Home Loans Limited (“CIHL”) 

Step-Down Subsidiary through CIFL vii.  Capital India Asset Management Private Limited 

viii.  Rapipay Fintech Private Limited (“RFPL”) * 

ix.  Kuants Wealth Private Limited 
Step-Down subsidiary though RFPL 

x.  NYE Insurance Broking Private Limited 

 

Amongst above the major subsidiaries of the Company and the brief overview of their businesses are 

as follows: 

 

i. Capital India Finance Limited (“CIFL”): is a subsidiary of CICPL and is a public listed Company listed on 

the Bombay Stock Exchange (“BSE”). CIFL was incorporated on November 16, 1994 under the provisions 

of Companies Act, 1956. The Company has received a Certificate of Registration (“COR”) number B-

14.03278 dated August 30, 2017, from the RBI to carry on the business of Non-Banking Financial Institution 

(“NBFC”) without accepting public deposits. The Company has been classified as a Systemically Important 

Non-Deposit Accepting Non-Banking Financial Company as defined under Section 45-IA of the RBI Act, 

1934 w.e.f. January 28, 2019. CIFL is entitled to continue to hold the COR based on its asset / income 

pattern as on and for the year ended March 31, 2023, which have been computed in terms of RBI Press 

Release 1998-99/1269 dated April 8, 1999. CIFL is also engaged in the business of foreign exchange 

services as an Authorised Category II Dealer vide RBI license No. 15/2020 dated September 01, 2020 

under the RBI/DNBR/2016-17/45 Master Direction DNBR. PD.008/03.10.119/2016-17 and is also granted 

an authorization by RBI to undertake inward cross border money transfer activities in India under Money 

Transfer Service Scheme (“MTSS”). 

 

CIFL, specializes in tailored loan products for MSMEs. We believe India’s burgeoning economy demands 

customized financing solutions for millions of micro, small and medium businesses, traders, and self-

employed individuals who may lack access to traditional financial avenues. 

 

ii. Capital India Home Loans Limited (“CIHL”): CIHL, is the step-down subsidiary of the Company, 

established in March 2019, as a subsidiary of CIFL, is a modern housing finance company, dedicated to 

providing seamless home loan solutions in India’s affordable housing sector. CIHL caters to the emerging 

urban population in metro and tier 2 and tier 3 cities with semi-formal incomes, a segment often 

underserved by larger housing finance companies and banks. Leveraging cutting-edge technology, we 

simplify and expedite the loan process, ensuring transparency and efficiency for our customers. CIHL 
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customers includes both salaried and self-employed individuals, primarily first-time homebuyers with 

limited or no credit history and semi-formal income. Their primary requirement is obtaining home loans 

ranging from INR0.5 to 2.0 million, alongside the desire for access to formal housing finance while 

minimizing disruptions to their daily work routine. CIHL have also developed an evolving operating model 

capable of effectively evaluating the income and repayment capability of non-salaried individuals.  

 

iii. Rapipay Fintech Private Limited (‘Rapipay’): Rapipay is the step-down subsidiary of the Company, 

through CIFL. RapiPay is a customer-centric fintech company dedicated to providing a wide range of 

financial services to the underbanked population across India, through its extensive network of Direct 

Business Outlets (DBO’s) and an unassisted platform with the brand name “NYE”. With this approach, 

RapiPay has emerged as one of the fastest-growing fintech players in the country, delivering Neo Banking 

services to the masses. 

 

RapiPay boasts a pan-India retail agent network of DBOs, ensuring high penetration for tech products. Its 

transient customer base seeks a rich user experience and value-added offerings, typically being less price-

sensitive but desiring superior customer service who avail them on NYE App and Web applications. 

Customers can avail most of these services instantly at the convenience of their home or on the go through 

NYE. Rapipay adds significant value to customers by providing them easy and instant access through self 

(NYE) and assisted (DBOs) channels. By leveraging its technological capabilities, RapiPay adds significant 

value by offering integrated services.  

 

Traditionally, the underbanked prefer assisted modes of service, and banks often find it infrastructurally 

uneconomical to serve these customers due to high acquisition costs. With its expanding distribution 

network, RapiPay is strategically positioned to provide comprehensive Banking, Financial Services, and 

Insurance (BFSI) services through a single DBO outlet, effectively meeting the needs of this underserved 

segment.  

 

Rapipay also provides payment solutions to Merchants through its POS and QR code offerings and offers 

business loans to its DBOs and Merchants through an assisted channel of sales network spread across 

India. 

 

B. INDIAN ECONOMY  

 

While the global economy grappled with macroeconomic challenges, India sustained its positive growth trajectory 

Globally in FY23-24. India’s economy showcased a remarkable surge, with the GDP growth rate reaching an 

impressive 7.6% in FY 2023-24. Driving this strong economic momentum was a substantial uptick in private 

investment spending, which grew by 10.6% year-over-year (YoY). 

 

C. INDUSTRY OVERVIEW 

 

i. Non-Banking Financial Companies (NBFCs): NBFC sector remains a key pillar of India’s financial 

ecosystem in FY 2023-24, contributing significantly to financial inclusion, credit expansion, and 

economic growth. With over 25% of the total credit market share, NBFCs continue to complement 

the banking sector by targeting niche markets and offering specialized financial products. 

 

➢ Market Dynamics and Growth Drivers: 

a. NBFCs have carved out unique segments, particularly focusing on MSMEs, rural 

populations, and women entrepreneurs, providing accessible credit options that traditional 

banks often overlook garnering niche market penetration; 
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b. By delivering microloans and financial literacy programs, NBFCs actively reach underserved 

customers, aligning with India’s financial inclusion objectives. 

 

➢ Regulatory Landscape: 

a. The Reserve Bank of India (RBI) has introduced stricter regulations to improve 

transparency, governance, and consumer protection. NBFCs are expected to align with 

these standards to ensure sustainable growth and avoid regulatory pitfalls. 

 

➢ Outlook for 2024 and Beyond: 

NBFCs are poised to play a significant role in India’s financial future, driven by technology 

adoption, collaboration with banks, regulatory upgradation and a customer-centric approach. 

The future of the NBFC sector looks promising, with continued growth driven by technological 

transformation, regulatory alignment, and market expansion. As India’s economy is 

booming and demand for credit rises, NBFCs are expected to remain crucial players in ensuring 

credit access for underserved sectors such as MSMEs, rural households, and emerging 

entrepreneurs. 

 

ii. Micro, Small and Medium Enterprises (MSME): The Micro, Small and Medium Enterprises 

(MSME) sector has significantly contributed to the India’s economic growth, Gross Domestic Product 

(GDP) and manufacturing output and bolstered employment generation. According to the latest data, 

the MSME sector accounts for around 29% of the overall GDP and 36% of the manufacturing output. 

Recognizing the importance of MSMEs, the Indian government has implemented various schemes 

and programs to support the development of the sector. These initiatives aim to provide credit 

support, encourage new enterprise development, promote formalization, offer technological 

assistance, develop infrastructure, impart skill development and training and facilitate market access 

for MSMEs. 

 

iii. Housing Finance: The Indian Housing Finance sector has recorded healthy growth in the recent 

years. The growth can be attributed to several factors, including rising incomes, enhanced 

affordability and substantial government support through initiatives such as the Pradhan Mantri Awas 

Yojana (PMAY). The sector has been playing a crucial role in meeting the housing needs of millions 

of individuals and has contributed significantly to the overall growth and development of the nation. 

The mortgage penetration rate in India remained modest overall but with a low penetration rate in 

rural and semiurban areas. This highlights the vast untapped potential, especially in these areas. 

According to estimates, the affordable housing segment stands as one of the fastest-growing 

domains, fueled by robust government incentives and subsidies. The interim Budget 2024-25 further 

bolstered this segment by announcing a scheme that will enable deserving sections of the middle-

economic class ‘living in rented houses, or slums, or chawls and unauthorized colonies’ to buy or 

build their own homes. Furthermore, with the advent of digitization in the real estate sector, the 

changing demographics of homebuyers and the increased use of advanced technology solutions, 

the industry is poised for growth in the forthcoming years. 

 

iv. Fintech: India is amongst the fastest growing Fintech markets in the world. Indian FinTech industry’s 

market size is $584 Bn in 2022 and is estimated at ~$1.5 Tn by 2025. The Indian Fintech industry’s 

Total Addressable Market is estimated to be $1.3 Tn by 2025 and Assets Under Management & 

Revenue to be $1 Tn and $200 Bn by 2030, respectively Major segments under Fintech include 

Payments, Digital Lending, Insur-Tech, Wealth-Tech. 
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D. PERFORMANCE INDICATORS 

 

During the year under review, the key financial indicators of the Company were as follows: 

(In INR Lakhs) 

Particulars Year ended March 31, 2024 Year ended March 31, 2023 

Total Income                              914.51                            7,589.40  

Total Expenditure                                356.91                                 422.19  

PAT                              191.95                            6,417.05  

Net Worth 3,338.56 2,253.25 

 

E. CAUTIONARY NOTE  

 

This report includes forward-looking statements from public sources such as government and industry reports. 

These statements involve risks due to economic fluctuations, policy changes, and reliance on specific sectors, 

potentially leading to results that vary significantly from projections. Reviewing these statements in conjunction 

with the detailed financial statements and notes is crucial. The company may update these statements without 

prior notification. 

 










































































































































































































