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DIRECTORS’ REPORT  

Dear Shareholders, 

Your directors have pleasure in presenting the 12th (Twelfth) Annual Report along with the audited 
standalone and consolidated financial statements for Financial Year 2025-26 (or FY2026). 

Company Overview and Operations 

Bajaj Finserv Direct Limited (‘BFSD’ or ‘BFS-Direct’) has 2 synergistic divisions viz., Bajaj Markets 
and Bajaj Technology Services. Bajaj Market is a financial services marketplace that offers 
multiple financial services products across categories including - Loans, Credit Cards, Insurances 
& Investments. It has over 103 onboarded partners with over 24 crore annual visitors on its digital 
properties. Bajaj Technology Services works in digital and enterprise space offering niche 
technologies like Adobe, Salesforce, Multi-cloud, Gen AI and Data engineering and analytics to 
BFSI companies across India and Middle East.  

BFS-Direct is registered with Insurance Regulatory and Development Authority of India as a 
composite Corporate Agent (CA0551) for distribution of insurance (life and general) products in 
India. The Company is also registered with SEBI through its Investment Advisory Department as 
an Investment Advisor (INA000016083) through which it offers various financial products and 
services to its customers. These are channelized through its partners listed on its digital platform. 

During FY2026, your Company has incorporated a wholly owned subsidiary namely “Bajaj 
Technology Services Inc.” (BTS Inc.) in the State of Delaware, USA, to further expand and 
strengthen its technology services business outside India. 

Financial Results 

The highlights of the standalone financial results of the Company are given below: 
 (Rs. in crore) 

*Post adjusting Rs. 6.48 crore of new labour code impact.

The highlights of the Consolidated financial results of the Company for the year ended 31 March 
2026 are given below: 

Particulars 
For the year 

ended on 
31 March 2026 

For the year 
ended on 

31 March 2025 
Total Income from operations 374.44 598.43 
Less: Expenditure excluding depreciation 499.13 576.70 
Less: Depreciation 40.43 70.55 
Profit / (Loss) before Tax (165.12) (48.82) 
Less: Provision for Tax – Current - - 
Less: Deferred tax - - 
Profit / (Loss) After Tax (171.60)* (48.82) 
Add: Other comprehensive income 0.20 - 
Add: Actuarial gain/(losses) 0.66 (0.87) 
Less: Tax on above - - 
Other comprehensive income for the year 
(net of tax) 

0.86 (0.87) 

Total comprehensive income / (Loss) for the year (170.74) (49.69) 
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                                                                                                                                      (Rs. in crore) 

* Subsidiary was incorporated on 19 August 2025, therefore previous year numbers are not mentioned. 
#Post adjusting Rs. 6.48 crore of new labour code impact. 
 
Dividend and transfer to reserves  
 
Considering the operating and accumulated losses, no dividend is being recommended, nor any 
amount is proposed for transfer to reserves.  
 
Share Capital  
 
The authorised share capital of the Company as on 31 March 2026 was Rs. 500,00,00,000/- 
(Rupees Five Hundred Crore only) divided into 50,00,00,000 equity shares of face value of Rs.10/- 
(Rupees Ten only) and paid-up share capital of the Company as on 31 March 2026 was                          
Rs. 3,27,41,04,000 (Rupees Three Hundred and Twenty-Seven Crore Forty-One Lakh and Four 
Thousand only) divided by 32,74,10,400 equity shares of face value Rs.10/-. 
 
During the year under review, the Company has not issued any convertible securities, shares with 
differential voting rights, sweat equity shares nor has it granted any stock options.  
 
Dematerialisation of Shares  
 
In terms of Rule 9A of Companies (Prospectus of Securities) Rules, 2014, the Company has 
entered into tripartite agreement with National Securities Depository Ltd (NSDL) and KFin 
Technologies Ltd. for admission of its equity shares with NSDL. All equity shares of the Company 
are in dematerialised mode. The Company has complied with other conditions prescribed in the 
said rule.  
 
As such transfer or any issue of shares of the company will be in dematerialised mode only. 
 
Subsidiaries, Associates and Joint Ventures  
 
During the year, the Company has incorporated a wholly owned subsidiary namely “Bajaj 
Technology Services Inc.” (BTS Inc.) in the state of Delaware, USA. 
 
A separate statement containing the salient features of the subsidiary in the prescribed form 
AOC-1 is attached to the consolidated financial statements. 
 

Particulars 
For the year ended on 

31 March 2026* 
Total Income from operations 374.44 
Less: Expenditure excluding depreciation 499.24 
Less: Depreciation 40.43 
Profit / (Loss) before Tax (165.23) 
Less: Provision for Tax – Current  - 
Less: Deferred tax - 
Profit / (Loss) After Tax (171.71)# 
Add: Other comprehensive income 0.40 
Add: Actuarial gain/(losses) 0.66 
Less: Tax on above - 
Other comprehensive income for the year  
(net of tax) 

1.06 

Total comprehensive income / (Loss) for the year (170.65) 
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The Company does not have any other subsidiary, associate or a joint venture company and no 
company has ceased to be subsidiary, associate or a joint venture of the Company. 
 
State of Affairs   
 
The Company witnessed ~38% decrease in revenue from operations on the back of ~38% fall in 
income from distribution business caused due to planned new system migration for frontline 
sales. Whereas it remains well funded for its future plans. 
 
Directors and Key Managerial Personnel  
 
Change in Directorate: 
 

1. The Board, at its meeting held on 23 July 2024 appointed Anurag Chottani (DIN:09804643) 
as an Additional, Non-executive and Non-Independent Director, liable to retire by rotation, 
with effect from 1 August 2024.  

Subsequently, the shareholders approved the regularisation of Anurag Chottani as a                  
Non-Executive, Non-Independent Director at the Annual General Meeting (AGM) held on     
25 July 2025. 

2. The Board at its meeting held on 28 April 2025, re-designated Ashish Panchal 
(DIN:10106286), as the Managing Director and Chief Executive Officer of the Company 
effective 1 May 2025.  
 

The Board comprises of persons with diverse experience and skills, such that it best serves the 
governance and strategic needs of the Company and its stakeholders. The present composition 
broadly meets this objective.  
 
Brief profile of directors is available on the website at www.bajajfinservmarkets.in/aboutus. 
 
Retirement by Rotation: 
 
Sujith Sukumaran (DIN: 09234416), retires by rotation at the ensuing AGM, being eligible, offers 
himself for re-appointment. 
 
Brief details of Sujith Sukumaran, who is seeking re-appointment, are given in the Notice of AGM. 
 
Key Managerial Personnel (KMP):  
 
During the year under review the Board: 

 noted the resignation of Namrata Surana (Membership No.: A52469), Whole-time company 
secretary of the Company w.e.f. 1 July 2025; and  

 appointed Komal Tahilyani (Membership No.: A35577) as the Whole-time Company 
Secretary of the Company effective 1 December 2025. 

 
Declaration by Independent Directors  
 
The Independent Directors have submitted a declaration of independence, stating that they meet 
the criteria of independence provided under Section 149(6) of the Act. They have also confirmed 
compliance with the provisions of Rule 6 of Companies (Appointment and Qualifications of 
Directors) Rules, 2014, as amended, relating to inclusion of their name in the databank of 
independent directors. 
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Annual Return  
 
A copy of the Annual Return as provided under Section 92(3) read with                                                             
Section 134(3)(a) of the Act in the prescribed Form MGT-7 is available on the                                         
Company’s website and can be accessed at https://www.bajajfinservmarkets.in/legal-and-
compliance/MGT-7 and https://www.bajajtechai.com/investor-relations. 
 
Number of meetings of the Board  
 
During FY2026, the Board of Directors met four times, viz., 28 April 2025, 18 July 2025,                             
7 November 2025 and 30 January 2026. The time gap between any two consecutive meetings 
has been less than one hundred and twenty days. 
 
As on 31 March 2026, the composition of the Board was as under: 
 

Sr. No. Name of Director Category 
1 Anish Amin Non – Executive Director, Chairman 
2 Mayur Chokshi Non – Executive, Independent Director 
3 Mayur Patwardhan Non – Executive, Independent Director 
4 Jasmine Chaney Non – Executive, Independent Director 
5 Ashish Panchal Managing Director and CEO 
6 Sujith Sukumaran Whole – Time Director 
7 Anurag Chottani Non-executive, Non-Independent Director 

 
Directors’ responsibility statement  
 
In accordance with the provisions of Section 134(3)(c) of the Companies Act, 2013, the directors, 
to the best of their knowledge and belief, state that: 
 

(i) in the preparation of the annual accounts, the applicable Accounting Standards have 
been followed along with proper explanation relating to material departures; 
 

(ii) they have selected such accounting policies and applied them consistently and made 
judgements 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 loss of the Company for FY2026; 

 
(iii) they have 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; 
 

(iv) they have prepared the annual accounts on a going concern basis; 
 

(v) they have laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and are operating effectively; and 

 
(vi) they have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and are operating effectively. 
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Audit Committee  
 
In terms of Section 177 of the Companies Act, 2013, the Company has constituted Audit 
Committee. During the year under review, the Committee met four times, viz., 28 April 2025,                      
18 July 2025, 7 November 2025 and 30 January 2026. 
 
As on 31 March 2026, the composition of the Committee was as under: 
 

Sr. No. Name of Director Category 
1 Mayur Patwardhan  Chairman, Non – Executive, Independent Director 
2 Mayur Chokshi  Non – Executive, Independent Director 
3 Anish Amin Non – Executive Director 

 
All members of the Committee are Chartered Accountants having worked with reputed firms and 
have vast experience in assurance and auditing practices.  
 
The terms of reference of the Committee, inter-alia, cover recommendation for appointment, 
remuneration and terms of appointment of auditors of the company, reviewing and monitoring 
the auditor’s independence, performance and effectiveness of audit process, examination of the 
financial statements and auditors report thereon, approval and subsequent modification of 
transactions with related parties, scrutiny of inter corporate loans and investment, evaluation of 
internal financial controls and risk management systems, monitoring end use of funds raised 
through public offers and any other function as may be prescribed by the Board from time to time.  
 
During FY2026, all recommendations of the Audit Committee were accepted by the Board. 
 
Nomination and Remuneration Committee  
 
In terms of Section 178 of the Companies Act, 2013, the Company has constituted Nomination and 
Remuneration Committee. During the year under review, the Committee met two times, viz.,               
28 April 2025 and 30 January 2026. 
 
As on 31 March 2026, the composition of the Committee was as under: 
 

Sr. No. Name of Director Category 
1. Mayur Chokshi Chairman, Non – Executive, Independent Director 
2. Mayur Patwardhan  Non – Executive, Independent Director 
3. Anish Amin Non – Executive Director 

 
The terms of reference of the Committee, inter-alia, cover identification of persons who are 
qualified to become directors and who may be appointed in senior management in accordance 
with the criteria laid down, recommendation to the Board regarding their appointment and 
removal, formulation of the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the Board policy relating to the remuneration for 
the directors, key managerial personnel and other employees, specification of the manner for 
effective evaluation of the performance of Board, its committees and individual directors to be 
carried out either by the Board, by the Nomination and Remuneration Committee or by an 
independent external agency and review its implementation and compliance, and any other 
function as may be prescribed by the Board from time to time.  
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Policy on Directors’ appointment and remuneration  
 
On recommendation of the Nomination and Remuneration Committee (NRC), the Board has 
framed a remuneration policy. This policy, inter-alia, provides:  
 
(a) The criteria for determining qualifications, positive attributes and independence of directors; 

and  
(b) Policy on remuneration of directors, key managerial personnel and other employees.  

 
The policy is directed towards a compensation philosophy and structure that will reward and 
retain talent; and provides for a balance between fixed and incentive pay reflecting short and 
long-term performance objectives appropriate to the working of the Company and its goals.  
 
The remuneration policy is available on the Company’s website and can be accessed at 
https://www.bajajfinservmarkets.in/legal-and-compliance/investorrelation and 
https://www.bajajtechai.com/investor-relations 
 
The Independent Directors are paid sitting fee as approved by the Board from time to time, within 
the statutory limit, for Board and Committee meetings attended by them.  
 
Particulars of Loans, Guarantees and Investments  
 
The Company has not granted any loans or provided any guarantees or securities under                        
Section 186 of the Act. 
 
Details of investments made are a part of notes to financial statements. 
 
Employee Stock Option Scheme  
 
The Company does not have in place an Employee Stock Option Scheme. Employees of the 
Company are eligible to receive of stock options from Bajaj Finserv Limited, listed holding 
company and Bajaj Finance Limited, Group Company. 
 
Related party transactions  
 
All contracts/arrangement/transactions entered by the Company with related parties during the 
year under review were in compliance with the applicable provisions of the Act including on arm’s 
length basis and in the ordinary course of business of the Company under the Act. None of the 
transactions required members’ prior approval under the Act. 
 
Details of transactions with related parties during FY2026 are provided in the notes to the 
financial statements. There were no transaction requiring disclosure under Section 134(3)(h) of 
the Act. Hence, the prescribed Form AOC–2 does not form a part of this report. 
 
Material Changes and Commitments  
 
There were no material changes and commitments affecting the financial position of the 
Company which have occurred between the end of financial year and the date of this Report. 
 
Particulars regarding Conservation of Energy, Technology Absorption and Foreign 
Exchange Earnings and Outgo 
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The information pertaining to the conservation of energy and technology absorption in terms of 
Section 134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014 is 
stated as below: 
 
(a) Conservation of Energy and Technology Absorption  

 
The operations of the Company are not energy-intensive in nature. Considering the nature of 
operations, no particulars regarding technology absorption are required to be given in this Report. 

 
(b) Foreign Exchange earnings and outgo during the year  

 
The total foreign exchange earnings in FY2026 in terms of actual inflows was Rs. 5.56 
crore (FY2025: Rs. 0.03 crore). 
 
The total foreign exchange outgo in FY2026 in terms of actual outflows amounted to Rs. 7.20 
crore as against Rs. 11.21 crore in FY2025. 
 
Risk Management  
 
The Board of directors of the Company at its meeting held on 18 July 2025, have approved the 
Risk Management Policy and framework for the identification, assessment, monitoring, and 
mitigation of risks. Based on its evaluation, the Board is of the opinion that no material risks exist 
which could threaten the Company’s continued operations. 
 
In the opinion of the Board, there are no residual risks, which would threaten the existence of the 
Company. 
 
Significant and material orders passed by the regulators or courts  
 
During the year under review, there were no significant or material orders passed by any regulator 
or court or tribunal, impacting the going concern status and Company’s operations in future. 
 
Adequacy of Internal Financial Controls  
 
Internal financial controls laid down by the Company is a systematic set of controls and 
procedures to ensure orderly and efficient conduct of its business including adherence to 
Company’s policies, safeguarding of its assets, prevention and detection of frauds and errors, 
accuracy and completeness of the accounting records and timely preparation of reliable financial 
information. Internal financial controls not only require the system to be designed effectively but 
also to be tested for operating effectiveness periodically. 
 
The Board reviewed the internal financial controls of the Company and is of the opinion that 
internal financial controls with reference to the financial statements were adequate, and 
operating effectively and are commensurate with the size, scale and complexity of operations. 
 
Independent directors’ meeting  
 
Pursuant to the Act, the independent directors must hold at least one meeting in a year without 
the presence of non–independent directors and members of the Management. Accordingly, 
independent directors of the Company met on 30 January 2026. All the independent directors 
were present at the meeting.  
 
The independent directors, inter-alia:   
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• reviewed the performance of non-independent directors and the Board as a whole; 
• reviewed the performance of the Chairman of the Company for the financial year 2025-26 

taking into account the views of the executive directors; and 
• assessed the quality, quantity and timeliness of flow of information between the Company’s 

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

 
Formal annual evaluation  
 
Pursuant to Section 178 of the Act, the NRC and Board have decided that the evaluation shall be 
carried out by the Board only and the NRC will only review its implementation and compliance. 
Further, as per Schedule IV of the Act, the performance evaluation of independent directors shall 
be done by the entire Board excluding the director being evaluated. 
 
On the basis of the report of the performance evaluation, it shall be determined whether to extend 
or continue the term of appointment of independent director. 
 
During the year, the Company has revised its performance evaluation criteria which was duly 
recommended by the NRC and approved by the Board at its respective meetings held on                     
30 January 2026. 
 
Accordingly, the Board has carried out an annual performance evaluation of its own performance, 
that of its Committees and Individual directors. 
 
The manner in which formal annual evaluation of performance was carried out by the Board for 
the financial year 2025‑26 is given below: 
 

 Based on the criteria for performance evaluation, a questionnaire-cum-rating sheet was 
deployed using an IT platform for seeking confidential feedback of the directors with 
regard to the performance of the Board, its Committees, Independent directors and 
Individual directors. 

 From the individual ratings received from the directors, a report on summary of ratings in 
respect of performance evaluation for the year 2025‑26 and a consolidated report thereof 
were arrived at. The aforesaid report was then discussed and noted by the Board at its 
meeting held on 21 April 2026. 

 The NRC reviewed the implementation and compliance of the performance evaluation at 
its meeting held on 21 April 2026 and opined these to be compliant with applicable 
provisions and found it to be satisfactory. 

 Based on the aforementioned report and evaluation, the Board determined that the term 
of appointment of all independent directors may continue. 

 Other than Chairman of the Board and Chairman of NRC, no other director had access to 
the individual ratings given by directors. 

Whistle blower policy/vigil mechanism 
 
The Whistle Blower Policy is created with an objective to provide a safe and secured framework 
wherein the employee can report those actions, occurrences, events, observations or any 
concerns about unethical behaviour, any actual or suspected fraud, violations of legal or 
regulatory requirements or Code of Conduct Policy of Company, misrepresentations or any 
physiologically adverse work conditions etc. without fear of victimization. 
 
The concerns may be reported on email at bfdlwhistleblower@bajajfinservmarkets.in and shall be 
kept confidential. Pursuant to the Whistle Blower Policy, the complaints, if any, are brought to 
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their attention of Disciplinary Action Committee. The Committee deals with the same in 
accordance with the Policy. All the complaints brought to their attention and the actions taken 
and progress status of each complaint is placed quarterly to the Audit Committee and Board. 
  
Secretarial Standards of ICSI  
 
The Company has complied with the requirements prescribed under the Secretarial Standards on 
meetings of the Board of Directors (SS–1) and General Meetings (SS–2) read with the MCA 
circulars. 
 
Internal Audit  

Internal audit is an integral part of corporate governance. The objective of internal audit is to 
identify, assess and mitigate risks as well as to evaluate and contribute to the systems of internal 
controls and governance processes followed by the Company. Key elements of internal audit are 
assurance on controls, governance and compliance, business risk assessment and its mitigation 
and process optimization. 
 
The Audit Committee approves the Internal Audit plan for each quarter at the commencement of 
the financial year. Significant audit observations, corrective and preventive actions thereon are 
presented to the Audit Committee on a quarterly basis. The Audit Committee reviews the internal 
audit observations and the adequacy and effectiveness of internal controls and systems. 
 
Auditors 
 
Statutory Auditors  
 
The Audit Report given by the Statutory Auditors for FY2026, is unmodified i.e., it does not contain 
any qualification, reservation or adverse remark or disclaimer. 
 
Re-appointment of Statutory Auditors 
 
Pursuant to Section 139 of the Act and the Rules made thereunder, the Board has recommended 
the re-appointment of KKC & Associates LLP, Chartered Accountants, (Firm Registration Number: 
105146W/W100621), as Statutory Auditors of the Company, subject to the approval of the 
Members at the forthcoming AGM, for a second term of 5 (five) consecutive years i.e., from the 
conclusion of 12th Annual General Meeting till the conclusion of 17th Annual General Meeting to 
conduct audit of accounts of the Company till the financial year ended 31 March 2031. 
 
Brief profile and other details of proposed statutory auditors, forms part of the Notice of ensuing 
AGM.  
 
Secretarial Auditor  
 
Pursuant to the provisions of Section 204 of the Act, and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, the Board appointed Sachin Bhagwat, 
Practicing Company Secretary (ACS No. A10189, CP No.6029), to undertake secretarial audit of 
the Company for FY2026. 
 
The secretarial audit report for the FY2026, does not contain any qualification, reservation or 
adverse remark or disclaimer. The same is annexed to this Report. 
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Compliance with the POSH Act, 2013 
 

The Company is committed to creating a healthy working environment that enables employees to 
work without fear of prejudice, gender discrimination and harassment. At BFSD, we believe that 
all employees have the right to be treated with fairness and dignity. 
 
The Company has a policy on prevention of sexual harassment at the workplace. The policy is 
gender neutral. This policy has been framed in accordance with the provisions of ‘The Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) (POSH) Act, 2013, and 
rules framed thereunder. 
 
The Company has complied with the provisions relating to the constitution of Internal Complaints 
Committee under POSH Act, 2013. The policy can be accessed on the company’s website at 
https://www.bajajfinservmarkets.in/content/dam/bajajmarkets/legal/POSH_Policy.pdf and 
https://www.bajajtechai.com/investor-relations. 
 
Details of the complaints received during the year are as under: 
 

No. of complaints of sexual 
harassment received in the 
year 

 No. of complaints 
disposed off during the 
year 

No. of cases pending for more 
than ninety days 

0 0 0 

 
Corporate social responsibility 
 
The provisions of section 135 of the Act relating to Corporate Social Responsibility are not 
applicable to the Company. 
 
Other Statutory Disclosures 
 

 In this report, any reference to the statutory or regulatory guidelines, acts, circulars, 
regulations, notifications and directions, unless the context otherwise requires, be 
construed to include any amendments, modifications, updations or re-enactment thereof 
as the case may be.  
 

 There was no change in the nature of the business of the Company.  
 

 During FY2026, the Company has not accepted any deposits within the meaning of 
Sections 73 and 74 of the Act read together with the Companies (Acceptance of Deposits) 
Rules, 2014 as amended.  

 
 The Company being an unlisted company, details as required to be reported under Section 

197(12) of the Act, are not applicable to the Company.  
 

 During the year under review, the managing director and whole-time director were not in 
receipt of any remuneration or commission from Bajaj Finserv Limited, the holding 
company. Hence, the disclosure as required under Section 197(14) of the Act is not 
applicable. 

 
 Disclosure pertaining to maintenance of cost records as required under Sub-section (1) of 

Section 148 of the Companies Act, 2013, is not applicable to your Company. 
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 The Company remains committed to supporting working mothers and promoting a gender-

inclusive workplace. The Company has complied with the applicable provisions of the 
Maternity Benefit Act, 1961. 

 
 Neither any application was made, nor any proceeding is pending under the Insolvency and 

Bankruptcy Code, 2016 during FY2026 against the Company. 
 

 During the year under review, there were no frauds reported by the Secretarial Auditor or 
Statutory Auditors to the Audit Committee or the Board under Section 143(12) of the Act. 

 
 During FY2026, 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. 
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