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Other information: 
Proposed audit fee payable to auditors: 

Nature of Services Sharp and Tannan 

and Associates 

FY 2026-27 

Statutory Audit 22.00 

Limited Review (02 & 03) 6.00 

Tax Audit -

Total 28.00 

FY 2027-28 

Statutory Audit 22.00 

Limited Review (01, 02 & 03) 9.00 

Tax Audit -

Total 31.00 

FY 2028-29 

Statutory Audit 23.50 

Limited Review (01, 02 & 03) 10.50 

Tax Audit -

Total 34.00 

(Amount in Lacs) 

ASA and Total 

Associates 

16.50 38.50 

4.00 10.00 

2.00 2.00 

22.50 50.50 

16.50 38.50 

6.00 15.00 

2.25 

24.75 55.75 

18.15 41.65 

6.60 17.10 

2.50 

27.25 61.25 

The said remuneration shall exclude certification fee, applicable taxes, reimbursements, and other 
outlays. 

Terms of appointment: 

M/s Sharp & Tannan Associates, Chartered Accountants, (Firm Registration No. 156378) and M/s 
ASA & Associates LLP, Chartered Accountants, (Firm Registration No. 009571 N/ N500006) Auditors 
of the Company shall hold office commencing from the conclusion of 5th Annual General Meeting till 
conclusion of the 8th Annual General Meeting of the Company. 

Basis of recommendation and auditor credentials 

The Audit Committee and Board , based on the credentials of the firms and partners, asset size of 
the Company, eligibility criteria prescribed under the Act and RBI Guidelines and the Policy for 
Appointment of Statutory Auditors of the Company, recommends the appointment of M/s Sharp & 
Tannan Associates, Chartered Accountants and M/s ASA & Associates LLP, Chartered Accountants 
as Joint Statutory Auditors of the Company. 

Brief Profile: 

M/s Sharp & Tannan Associates 

Sharp & Tannan Associates, Chartered Accountants (Firm Registration Number: 109983W), is a 
premier and long-standing audit firm established in 1976, tracing its professional legacy in India back 
to 1932. Headquartered in Mumbai with a robust pan-India network across major cities including 
Pune, the firm brings decades of independent practice and extensive experience in statutory audits, 
corporate governance, consulting and taxation. The firm specializes in providing high-quality audit 

Registered Office Akurdi Pune 411035 India CIN U65929PN2021PLC206668 
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81%

13%
3%

BORROWINGS MIX - FY 2026

Non-Convertible Debentures

Term Loans

External Commercial Borrowings

Subordinated Liabilities



36%

64%

FIXED VS VARIABLE RATE BORROWING

Fixed Rate Borrowings

Variable Rate Borrowings



 
  

  

 

 
 

 
 

 

 
   

    
    
    
    
    
    
    
    

    
    
    
    
    

    

 
 

  

    
    
    
    
    
    

 
 

 

 
   

 
 

  

 
 

  

    
    
    
    
    
    
    
    
    

 
 
 
 



708 

9,393 

18,450 

FY 2023-24 FY 2024-25 FY 2025-26

ASSET UNDER MANAGEMENT (AUM)

0.00% 1.26%
4.72%

0.00%

5.45%

23.01%

FY 2023-24 FY 2024-25 FY 2025-26

ROA & ROE

ROA ROE

14.46 

1,002.46 

3,032.53

FY 2023-24 FY 2024-25 FY 2025-26

INTEREST INCOME



The chart below presents the volume mix of two- and three-wheeler units sold 
during FY2026.
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1. Bharat Fintech Summit Award 2025. 
2. Data Analytics & AI Show 2025 (2nd Edition). 
3. Technology Excellence Award 2025  Quantic India. 
4. Express BFSI Technology Award 2025. 
5. DES 2025  Data Engineering Summit. 
6. CISO Platform Top 100 Awards 2025. 
7. India Credit Risk Summit & Awards 2026. 



 
  

  

 

 
 

  
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 End-to-end automation of RC up-dation processes. 
 Deployment of one-click WhatsApp integration for iCRM users, enabling faster 

and more seamless customer communication. 
 API-based updating of customer personal details 

 

 
 



 
  

  

 

 
 

  
 
As part of commitment to responsible and sustainable growth, the Company 
pursues Corporate Social Responsibility (CSR) initiatives that create meaningful 
social impact. During the year, it focused on skill development and employability 
enhancement through structured programmes aimed at equipping youth with 
industry-relevant capabilities. BACL launched its 

which is a self-paced, online certification course designed to equip 
undergraduate students required for careers in the Banking, Financial Services, and 
Insurance (BFSI) sector.  
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The directors present their Fifth Annual Report and Audited Financial Statements for the 
year ended 31 March 2026 (or FY 2026). 
 
Company Overview 

Bajaj Group, is a 
100% captive finance subsidiary of Bajaj Auto Limited, established for the purpose of 
running it as an NBFC, exclusively to finance vehicles manufactured by Bajaj Auto 
Limited and its subsidiaries. It is a  debt-listed public company. 
 

 Certificate of Incorporation; The company was incorporated on 6 December 2021 
under the Companies Act, 2013. 
 

 Registered office: It has its registered office at Bajaj Auto Limited Complex, Mumbai 
Pune Road,  Akurdi,  Pune-411035, Maharashtra, India. 
 

 Certificate of Registration: The company received the Certificate of Registration to 
operate as a Non-Banking Financial Company (Non-Deposit taking) under S.No N-
13.02465 from the Reserve Bank of India on August 29, 2023. 

 
 Name change: The Company was initially incorporated as Bajaj Auto Consumer 

Finance Limited on December 6, 2021. In order to make the name of the Company 
short, concise and compact,  the name of the Company,  with necessary approvals was 

After necessary compliances and with approval from RBI, Ministry of Corporate Affairs 
issued to the Company,  a fresh Certificate of Incorporation dated 26 December 2023 
under the current name, viz Bajaj Auto Credit Limited and fresh Certificate of 
Registration for NBFC operations under the new name was received from the RBI on 
June 12, 2024. 
 

 Corporate Agent Registration: In response to an application made by the Company, 
the company has been granted Corporate Agent (Composite) Registration by the 
Insurance Regulatory and Development Authority of India (IRDAI), with the registration 
code for the corporate agent (Composite) being CA1024. This registration is valid from 
5 February 2025 to 4 February 2028. 

 
Vision & Mission Statement for the Company 
 
 Vision: To be the most trusted and best retail finance partner of Bajaj Auto Ltd whilst giving 

industry leading returns and value to the shareholders. 
 

 Mission: To deliver superior, smooth and competitive financing solutions to Bajaj Auto 
customers powered by cutting edge fintech, responsibly and sustainably. 

 



2 
 

Financial Results 

The highlights on the financial performance of your Company for the Financial Year 
ended 31 March 2026, are as under: 
 
Particulars  
 

FY 2025-26 
  (Amount in crores) 

FY 2024-25 
 (Amount in crores) 

Total revenue 3247.61 1040.85 
Total expenses 2348.71 962.70 
Exceptional Items (10.32) 0.00 
Profit/(Loss) before tax 888.58 78.15 
Tax expense 223.74 19.85 
Profit /(Loss) for the year 664.84 58.30 
Other comprehensive income 17.1 (24.31) 
Total comprehensive income for the 
period 

681.94 33.98 

Earnings per share of face value of Rs. 
10 each 

2.49 0.43 
 

 
During the year under review, your Company has earned a profit of Rs. 664.84 crores. 
 
Transfer to Reserve 

During the year under review, Rs. 132.97 crores was transferred to the Statutory Reserve 
created as required under Section 45-IC of the Reserve Bank of India Act, 1934 as against 
Rs. 11.66 crores transferred during the previous year. 
 
Dividend 

The Directors do not propose any dividend for the year under review, as the resources are 
required for the future growth in the business of the Company. 
 
Scale Based Regulations- NBFC - Middle Layer 

In accordance with the Para 8 of Chapter-II of Master Directions issued by RBI viz. 
Reserve Bank of India (Non-Banking Financial Companies  Registration, Exemptions 
and Framework for Scale Based Regulation) Directions, 2025, vide RBI/ DOR/ 2025-26/ 
339 DOR.FIN.REC.No.258/ 03.10.119/2025-26 dated November 28, 2025, Regulatory 
structure for NBFCs shall comprise of four layers based on their size, activity and 
perceived riskiness. The company is currently categorised as NBFC-Middle Layer. 
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Working Results, Share Capital and Operations of the Company 

The number of vehicles financed by the Company during the year under review were as 
under  
 

 
The total amount disbursed during the year under review was Rs. 14,885 crores and total 
number of active customers as on 31st March 2026 was 17.89 lakhs.   
 
As on 31 March 2026, BACL had Assets Under Management of Rs. 18,450 crores. 
 
 The consolidated performance highlights for FY2025-26 are given below: 

 
A. Number of new loans booked was 11.4 Lakhs. 
B. AUM grew by 98%. 
C. Net interest income ('NII') was Rs. 2124.16 Crores as against Rs. 681.65 Crores in 

the previous year. 
D. Net Total income  was Rs. 2339.23 Crores as against Rs. 720.03 Crores in 

the previous year. 
E. Total operating expenses ('Opex') was Rs. 897.49 Crores as against Rs. 494.55 

Crores during the previous financial year. 
F. Impairment on financial instruments was Rs. 542.83 Crores as against Rs. 147.34 

Crores in the previous year. 
G. Profit before tax ('PBT') was RS. 888.58 Crores as against Rs. 78.15 Crores in the 

previous year. 
H. Profit after tax ('PAT') was Rs. 664.84 Crores as against Rs. 58.30 Crores in the 

previous year. 
I. Capital adequacy ratio as of 31 March 2026 was 19.54%. 

 
For more details on the performance of the Company, business segments and initiatives, 
please refer to the section on Management Discussion and Analysis. 
 
 Share Capital 

 
During FY2026, the authorised equity share capital of the company remained at Rs. 7,500 
crores.  
 
The company during the year under review increased its paid-up equity share capital 
from Rs. 2,400 crores to Rs 2,700 crores by way of a rights issue made on 05 May 2025. 
 

2025-26 Two-Wheelers Commercial 
Vehicles 

Total 

Quarter 1 2,09,361 48,554 2,57,915 
Quarter 2 1,73,897 51,794 2,25,691 
Quarter 3 3,04,179 60,829 3,65,008 
Quarter 4 2,31,776 59,916 2,91,692 

Total 9,19,213 2,21,093 11,40,306 
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There was no public issue, bonus issue or preferential issue etc. during the year under 
review. 
 
For more details on the Share Capital, please refer to the section on the Corporate 
Governance.  
 
BACL has set up its treasury operations and borrowing programme. It is envisaged that 

papers, debentures, external commercial borrowings and such other instruments.  
 
BACL is committed to become a best-in-class, premier auto financing company in India. 
 
Risk Management 

The Board of Directors has constituted a risk management committee and has adopted 
a risk management policy for the Company which provides for identification of key 
events/risks impacting the business objectives of the Company and attempts to develop 
risk policies and strategies to ensure timely evaluation, reporting and monitoring of key 
business risks.  
 
The Board of Directors of company is continuously monitoring various risks attached to 
business on a regular basis. The Board and senior managers identify the risk elements 
and take necessary steps to mitigate the risks. 
 
The Board is of the opinion that there are no elements of risk that may threaten the 
existence of the Company. The current composition of Risk Management Committee 

 
 

1. Shri Pradip Shah  Chairman 
2. Shri Arun Nathani  Member 
3.   Member 

 
For more details, refer to the section on Corporate Governance. 
 
Fraud monitoring and reporting 

Pursuant to the Fraud Risk Management Policy, dated 15 October 2024 and 
subsequently reviewed and approved by the Board at its meeting held on 28 April 2025 
and 17 March 2026, the Company constituted a committee of senior management 
known as Fraud Monitoring Group (FMG) comprising of nine members viz. Shri Nilesh 
Thakkar - Chief Financial Officer, Shri Anil Rathi - Chief Compliance Officer, Shri Raj 
Kumar Tailor- Chief Risk Officer*, Shri Raul Verma - Business Head, Shri Jaison John - 
Business Head, Shri Anoop B - Business Head, Shri Sudhakar Shenoy - DGM (Legal) and 
Shri Dheeraj Rajendran - Manager (Risk Containment Unit). 
 

 

* Appointed with effect from 17 March 2026. 
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The objectives of the Committee are to examine the response received from the Persons 
/ Entities to whom the Show Cause Notice was served, to serve a reasoned order on the 
Persons / Entities conveying the decision of the company regarding classification of the 
incident as fraud or otherwise and such other related matters. 
 
For more details, refer to the section on Corporate Governance. 
 

 

As per Reserve Bank of India (Non-Banking Financial Companies  Prudential Norms on 
Capital Adequacy) Directions, 2025, dated 28 November 2025, NBFCs are required to 
undertake a comprehensive internal assessment of their capital requirements. Such 
assessment is required to be aligned with the Board - approved ICAAP Policy and be 

Accordingly, the Company has framed an ICAAP policy.  
 
Internal Capital Adequacy Assessment Process (ICAAP) provides a framework to assess 

so as to ensure that sufficient capital is maintained to address risks arising from its 
operations. 
 
Information Technology Governance and Cyber Security 

IT Department Deliverables for FY25-26 
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The RBI has issued Master Direction on Information Technology Governance, Risk, 
Controls and Assurance Practices effective 1 April 2024. In line with the said Directions, 
the terms of reference of the IT Strategy Committee were prepared accordingly. 
 
In terms of the aforementioned Directions, the Committee meets on a quarterly basis. 
Information Security Committee and IT Steering Committee are also formed in line with 
aforementioned Directions. These committees also meet on quarterly basis.  
 
Pursuant to the said Directions, the Company has a Chief Information Security Officer 
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to the extant regulatory/statutory instructions on information/cyber security and other 
responsibilities as stipulated in the directions.  
 
For more details, refer to the section on Corporate Governance. 
 
Directors and Key Managerial Personnel 

A. CHANGE IN DIRECTORS  

I. Extension of term 
Managing Director: 
 

 was appointed by the Board of Directors at its meeting held on 25 
September 2023 as the Managing Director of the Company with effect from the 
said date. Subsequently, as he reached the age of 70 years on 28 February 2024, 
continuance of his appointment  was approved by the Board on 17 April 2024 and 
by the shareholders on 15 July 2024. 

 
The Board at its meeting held on 29 January 2026 and shareholders at their 

 

criteria for directors of NBFCs, approved to extend his term for another six months 
upto 30 September 2026. 
 

II. Directors liable to retire by rotation 
 

As per the provisions of the Act and articles of association of the Company, Shri 
Rakesh Sharma (DIN 08262670) retires at the forthcoming annual general meeting 
and being eligible, has offered himself for re appointment.  
 
Brief details of Shri Rakesh Sharma who is seeking re appointment is given in the 
notice of annual general meeting. 
 

B. CHANGES IN KEY MANAGERIAL PERSONNEL (KMP) 

During the year under review, there were no changes in the composition of the Board of 
Directors & KMPs. 
 
C. CHANGES IN SENIOR MANAGEMENT PERSONNEL  

The changes in the Senior Management Personnel (SMP) during the year under 
review are listed below: 
 

Name of the SMP Remarks 
Shri Ashish Tikotkar Chief Risk Officer resigned with effect 

from 02 January 2026. 
Shri Raj Kumar Tailor Chief Risk Officer appointed with 

effect from 17 March 2026. 
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There were no changes in the composition of SMP, except as above. 
 
Woman Director 

In compliance with Section 149 of the Companies Act 2013 read with the Companies 
(Appointment and Qualification of Directors) Rules, 2014, Ms. Smita Mankad, is the 
Independent Woman Director of the Company. 
 
Declarations by Independent Directors 

The following Independent Directors have been appointed by the Board of Directors in 
the respective meetings with the recommendation of the Nomination and Remuneration 
Committee: 
 

Name of Director With effect from 
Shri Pradip Shah (DIN 00066242) 01 January 2024 
Shri Arun Nathani (DIN 00619854) 01 February 2024 
Ms. Smita Mankad (DIN 02009838) 01 March 2024 

 
All the independent directors have submitted a declaration of independence, stating that 
they meet the criteria of independence provided under section 149(6) of the Companies 
Act, 2013. They have also confirmed of their 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. 
 
Declaration and Undertaking  

-
Banking Financial Companies  Governance) Directions, 2025, the Board obtained 
necessary annual declarations of undertaking from the Directors in the format 
prescribed by RBI. 
 
Compliance with code of conduct  

The Company has a Board  approved Code of Conduct for Board members and Senior 

can be accessed at https://www.bajajautocredit.com/public/footer/Code-of-Conduct-
of-KMP.pdf 
 
All Board members and senior management personnel have affirmed compliance with 

6. 
 

  

A. REMUNERATION POLICY 

Pursuant to section 178(3) of the Companies Act,2013, the Board has framed a 
Remuneration policy. This policy, inter alia, lays down: 
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(a) The criteria for determining qualifications, positive attributes and independence   
of directors; and 

(b) Broad guidelines of compensation philosophy and structure for non-executive 
directors, key managerial personnel and other employees. 
 

https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_conduct/
Remuneration_Policy_Companies_Act_2013.pdf. 
 
 

Personnel (KMP) and Senior Management (SMT), the company has also adopted a 
specific policy, namely Policy for Compensation of Key Managerial Personnel (KMP) and 
Senior Management to this effect. Accordingly, this remuneration policy has to be read 
along with the Policy for Compensation of Key Managerial Personnel (KMP) and Senior 
Management adopted pursuant to RBI Guidelines as regards compensation of KMP and 
SMT, which is detailed below. 
 
B. POLICY FOR COMPENSATION OF KMP AND SMT PURSUANT TO RBI GUIDELINES 

RBI has vide its circular dated 29 April 2022 issued Guidelines on Compensation of Key 
Managerial Personnel and Senior Management in NBFCs pursuant to Scale Based 
Regulatory Framework. Accordingly, the Board of Directors at its meeting held on 23 
January 2024 adopted a policy exclusively governing compensation payable to KMP and 
SMT, which was subsequently reviewed and approved by the Board at its meeting held 
on 28 April 2025 and 17 March 2026.  

 
This policy lays down detailed framework, inter alia, encompassing the following: 

(a) Principles of compensation. 
(b) Compensation components. 
(c) Principles of variable pay. 
(d) Deferral of variable pay. 
(e) Compensation for control and assurance function personnel;  
(f) Provisions for malus and clawback and circumstances under which application 

of malus and clawback is to be considered. 
 

 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_conduct/
Compensation-Policy.pdf.  
 
Annual Return   

Pursuant to the provisions of Section 134(3) (a) and Section 92(3) of the Companies Act, 
2013 read with Rule 12(1) of the Companies (Management and Administration) Rules, 2014, 
a copy of the annual return in the prescribed form, which will be filed within the prescribed 

https://www.bajajautocredit.com/public/footer/annual_return_2025_2026.pdf.  
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Number of Meetings of the Board 

During the FY 2026, the Board met five times, viz.,  28 April 2025, 17 July 2025, 06 
November 2025, 29 January 2026 and 17 March 2026. The gap between two consecutive 
meetings has been less than 120 days.  
 
Following table sets out the details of attendance of Directors at the Board Meetings:  
 

Name of the Director Category No. of meetings 
attended 

Shri Rajiv Bajaj Chairman, Non-executive Director 5/5 
Shri Rakesh Sharma Non-executive Director 5/5 

 Managing Director 5/5 
Shri Pradip Shah Independent Director 4/5 
Shri Arun Nathani Independent Director 4/5 
Ms. Smita Mankad Independent Director 5/5 

 
The following Committees are established by the Company: 
 

 Board Committees: Audit Committee, Nomination and Remuneration 
Committee (NRC), Risk Management Committee, Stakeholders Relationship 
Committee (SRC), Information Technology Strategy Committee (IT Strategy), 
Special Committee for Monitoring and Follow up of cases of Frauds (SCBMF), 
Review Committee concerning Wilful Defaults, Customer Service Committee, 
Debenture Issuance & Allotment Committee and Corporate Social Responsibility 
Committee. 
 

 Internal Committees: IT Steering Committee, Information Security Committee, 
Asset Liability Management Committee (ALCO), Investment Committee and 
Identification Committee concerning Wilful Defaults, Fraud Monitoring Group 
and Outsourcing Compliance Steering Committee. 

 
, etc 

are detailed in the Corporate Governance Report. 
 

 

As required under clause (c) of sub-section (3) of section 134 of the Act, directors, to the 
best of their knowledge and belief, state that: 

 
(a) In the preparation of the annual accounts, the applicable Accounting Standards 

had been followed along with proper explanation relating to material departures, 
if any. 
 

(b) The directors had 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 
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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 have overseen that the annual accounts have been prepared on a 
going concern basis. 
 

(e) The directors had ensured through oversight of the existence of proper systems to 
ensure compliance with the provisions of all applicable laws and that, to the best 
of their knowledge, such systems were adequate and were operating effectively. 

 
Particulars of Loans, Guarantees or Investments  

During the year under review, the Company has not given any loans or guarantees or 
security or made any investment as contemplated by section 186 of the Act. 
 

, Sweat equity shares and shares with 
differential voting rights 
 
During FY 2026, the Company has not granted any stock options nor has it issued shares 
with differential voting rights or sweat equity shares. 
 
Foreign Exchange Earnings and Outgo 

During FY2026, the Company did not have any foreign exchange earnings and the foreign 
exchange outgo amounted to Rs. 1.16 Crores. 
 
Related Party Transactions  

All contracts/arrangements entered by the Company during the year ended 31st March 

price in terms of Section 188 of the Act, 2013 read with the Companies (Meetings of 
Board and its powers) Rules, 2014.  
 
Pursuant to the provisions of Section 134(h) of the Act, 2013 read with rule 8(2) of the 
Companies (Accounts) Rules 2014, particulars of the said contracts or arrangements  are 
not required to be  provided in Form AOC-2.  
 
Related Party disclosures, as per IND-AS have been provided in Notes to the financial 
statement. 
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Succession Planning  

The Company has in place Succession Planning Policy for appointments to the Board and 
to the Senior Management. 
 
Material Changes and Commitments 

There have been no material changes and commitments affecting the financial position 
of the Company, which have occurred between the end of the financial year and the date 
of this Report. 
 
Conservation of energy, technology absorption 
 

The Company, being a non-banking finance Company, does not have any manufacturing 

does not become applicable. 
 

Corporate Social Responsibility 

The CSR Committee which was constituted in March 2026 comprises three directors viz., 
Shri Rajiv Bajaj, Chairman, Shri Rakesh Sharma and Shri Arun Nathani, members.  
 
The CSR functions of the company for the  year under review were discharged by the 
Board of directors as provided under the Companies  Act, 2013. 
 
The objectives of the CSR program for the year focused on: 
 

 providing accessible and structured e-learning modules that cover key BFSI 
sector concepts and foster greater interest in the industry.  

 enabling students to explore diverse career opportunities within the BFSI sector 
by developing a foundational understanding of core functions, entry-level roles, 
and growth pathways.  

 enhancing workplace readiness of students by integrating foundational domain 
knowledge with essential soft skills.  

 
The salient features of the CSR policy form part of the Annual Report on CSR activities. 
The CSR policy has been hosted on the website of the Company and can be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_c
onduct/CSR-Policy.pdf.   
 
As on 31 March 2026, total amount spent on CSR activities by Company was Rs. 
25,89,000. 
 
Pursuant to rule 8(1) of Companies (Corporate Social Responsibility Policy) Rules, 2014, 
Annual Report on CSR activities is annexed to this Report.  
 
Further, the Chief Financial Officer has certified that the funds disbursed have been 
utilised for the purpose and in the manner approved by the Board for FY2026. 
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Formal Annual Evaluation of the Performance of the Board, its 
Committees, Chairperson and Individual Directors 
 
Pursuant to section 178 of the Companies Act, 2013, the NRC and the Board has carried 
out an annual performance evaluation of its own performance, and that of its 
committees, chairman and individual directors. 
 
Further, as per schedule IV to the Act, the performance evaluation of Independent 
Directors shall be done by the entire Board excluding the directors being evaluated, on 
the basis of performance and fulfilment of criteria of independence and their 
independence from Management.  
 
Accordingly, the Board has carried out an annual performance evaluation of its own 
performance, and that of its committees, chairman and individual directors. 
 
The manner in which formal annual evaluation of performance was made by the Board is 
given below:  
 
- The evaluation criteria have been duly approved by the nomination and remuneration 

committee and the Board.  
- Based on the said criteria, a questionnaire-cum-rating sheet was sent to directors 

seeking evaluation rating and feedback of the directors in the most confidential 
manner with regard to the performance of the Board, its committees, the chairman 
and individual directors.   

- From the individual ratings received from the directors, a report on summary of the 
ratings in respect of performance evaluation of the Board, its committees, the 
chairman and directors and a consolidated report thereof for FY2026 were arrived at.  

- The report of performance evaluation so arrived at was then discussed and noted by 
the NRC and the Board at its meeting held on 17 March 2026. 

- The feedback and suggestions received from the Directors were also discussed and 
reviewed by the Board. 

 
The nomination and remuneration committee has reviewed the implementation and 
compliance process of the performance evaluation and fit and proper policy. 
 
Under the law, as per the report of performance evaluation, the Board shall determine, 
inter alia, whether to continue the term of appointment of the independent director. 

appointment of the Independent Directors would get continued. 
 
Significant and Material Orders passed by the Regulators or Courts 

During the year under review, there were no significant and material orders passed by the 
regulators, courts, or tribunals, which may impact the going concern status of the 
Company and its operations in future. 
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Deposits 

The Company is a non-deposit taking Non-Banking Financial Company and has not 
accepted any deposits during the year under review. The Board has also passed a 
resolution for non-acceptance of deposits from the public. 
 
Borrowings  

The Break-up of borrowings amount is as under: - 
 

Rs. 16,267 crores is the amount of borrowing. 
Rs. 52.71 crores is the amount of Interest Accrued but not due.  
 

* The above includes interest accrued. 

 
Credit Rating 

During FY2026, the Company retained its credit ratings owing to high capital adequacy, 
strong promoter support, tightened credit acceptance criteria and robust asset liability 
management. It reaffirms the high reputation and trust the Company has earned for its 
sound financial management and its ability to meet all its financial obligations. The credit 
rating as at 31 March 2026 is given below: 
 

Rating Agency Type of Instrument Programme Size 
(Rs. in crore) 

Credit Rating 

 
 
CRISIL Rating 
Limited 

Commercial Paper 1,000 Crisil A1+ 
Long Term Bank 
Loan Facilities 

 
1,500 

Crisil AAA/Stable 

Short Term Bank 
Loan Facilities 

Crisil A1+ 

Commercial Papers 2,000 Crisil A1+ 
 
ICRA Limited 

Non-Convertible 
Debentures 

2,000 [ICRA]AAA (Stable) 

Subordinated 
Bonds/ Debt 

750 [ICRA]AAA (Stable) 

Long Term Bank 
Lines 

5,000 [ICRA]AAA (Stable) 

Particulars Deposits Bank  
loans  
(TL/CC/ 
OD/WCDL)
(Rs. In 
lakhs) 

Non-
convertible 
Debentures 

Subordinate 
Liability 

Short-
term 
Borrowi
ngs 

External 
Commercial 
Borrowing 

Amount - 13,151.54 511.96 517.19 - 2,086.32 
% of Total 
 borrowing 

-  
81 

 
3 

 
3 

 
- 

  
13 
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India Ratings and 
Research Private 
Limited 

Bank Loan 3,000 IND AAA/Stable 

CARE Ratings 
Limited 

Long Term Bank 
Facilities 

10,000 CARE AAA; Stable 

 
Vigil Mechanism 

The company has established a vigil mechanism under the provisions of section 177(9) 
& (10) of the Companies Act, 2013.  
 

For more details, refer to the section given in Corporate Governance Report. 
 
Adherence to RBI Norms and Guidelines 

The Company fulfils all the norms and standards laid down by RBI. The Company is in line 
with the RBI guidelines for Asset Liability Management (ALM) system for NBFCs, and the 
Company has an Asset Liability Management Committee, which meets on monthly basis to 
review its ALM risks and opportunities.  
 
The Company has fulfilled the prudential norms and standards as laid down by RBI in respect 
of income recognition, provisioning of non-performing assets and capital adequacy. The 
capital adequacy ratio of the Company is 19.54%, which is well above the prescribed 
minimum of 15% by RBI. 
 
The Fair Practices Code and KYC norms framed by RBI seek to promote good and fair 
practices by setting minimum standards in dealing with customers, increasing transparency, 
so that customers have a better understanding of what they can reasonably expect of the 
services being offered, encouraging market forces through competition to achieve higher 
operating standards, promote fair and cordial relationships between customers and the 
finance company and foster confidence in the NBFC system.  
 
The Company has put in place all the Committees prescribed by RBI and has formulated a 
comprehensive Corporate Governance Policy. The Company has instituted a mechanism to 
monitor and review adherence to the Fair Practices Code, KYC norms, and relevant policies 
as approved by the Board of Directors 
 
BACL is in compliance with the Master Direction for Non-Banking Financial Companies.  
 
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). 
 
Internal Audit  

At the beginning of each financial year, an audit plan is rolled out with approval of the 
 Committee. The plan is aimed at evaluation of the efficacy and adequacy of 

internal control systems and compliance thereof, robustness of internal processes, policies 



16 
 

and accounting procedures and compliance with laws and regulations. Based on the reports 
of internal audit, process owners undertake corrective action in their respective areas. 
Significant audit observations and corrective actions taken, if any are periodically presented to 
the Audit Committee of the Board. 
 

 

A. STATUTORY AUDITOR 
 
Pursuant to provisions of Section 139 of the Act, the members at the annual general 
meeting of the Company held on 12 July 2022 appointed M/s Gokhale & Sathe, Chartered 
Accountants (Firm Registration No. 103264W) as statutory auditors of the Company from 
the conclusion of 1st annual general meeting till the conclusion of 4th annual general 
meeting, to hold office for a term of three years.  
 
Based on the recommendation of Audit Committee and confirmation from RBI, the Board 
and shareholders approved the appointment of M/s Gokhale & Sathe, Chartered 
Accountants, as Statutory Auditors of the Company for one more financial year i.e. F.Y. 
2025-26, until the conclusion of 5th annual general meeting of the Company. 
 
The statutory auditors have confirmed that they are not disqualified from continuing as 
auditors of the Company. 
 
Further, according to the above-mentioned provisions, NBFCs having an asset size of Rs. 
15,000 crores and above as at the end of the previous financial year are required to 
appoint Joint Statutory Auditors (JSAs), with a minimum of two audit firms.  
 

 
appointment of JSAs from FY 2026 27. Accordingly,  necessary steps have been  taken in 
regard to the change in the Statutory auditors of the company. 
 
With the recommendation of Audit committee, the Board of Directors, subject to 
approval by the shareholders at the ensuing annual general meeting of the company, has 
approved the appointment of JSAs as under: 
 

1. Sharp & Tannan and Associates 
2. ASA and Associates 

 
The Company has a Board - approved Policy for appointment of Statutory Auditors in 
place and the same is posted on the website which can be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_c
onduct/Policy_for_Appointment_of_Statutory_Auditor.pdf.  
 
Brief details of the proposed Joint auditors  who are  seeking  appointment are  given in 
the notice of annual general meeting.  
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B. 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 has appointed 
Shyamprasad D. Limaye, Practicing Company Secretary (FCS No. 1587, CP No. 572), to 
undertake secretarial audit of the Company.  
 
A Report from the secretarial auditor in the prescribed Form MR-3 is annexed to this 
Report. 
 
There are no observations, reservations, qualifications or adverse remark or disclaimer 
made in the aforesaid Report.  
 
The secretarial auditor has not reported any matter under section 143(12) of the Act, and 
therefore, no details are required to be disclosed under section 134(3)(ca) of the Act. 
 

Explanations or comments by the Board on every qualification, reservation 
or adverse remark or disclaimer made 
 

Since there are no qualification, reservation or adverse remark or disclaimer made by 
auditors, no explanation is required to be given by the Board. 
 
Details of Internal Financial Controls with reference to the Financial 
Statements 
 

Internal financial controls with reference to the financial statements were adequate and 
operating effectively. 
 
Details regarding Frauds under section 143(12) 
 

During the year under review, there were no frauds reported by the auditors to the Board 
under section 143(12) of the Act. 
 
However, the company has identified instances of potential frauds aggregating to INR -   
44.73 lacs and for which the management has taken appropriate steps for recovery of 
dues. FMR-1 reports filed during the year under review are as below: 
 

Sr. 
No. 

No. of cases Amount (in 
lacs) 

Nature of Fraud 

 
 
 
1 

 
 
 

1 

 
 
 

39.66 

Fraud involving KTM dealer manager at 
Vizianagaram :- 
25 cases amounting to approx. Rs 39.66 lacs 

lakhs);Vehicles purchased in cash were 
converted to loans without the consent of the 
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1.56 lakhs). 
2 1 2.15 Cash collected and fake receipts issued by 

Sales Staff  at Raipur. 
3 1 1.82 Collection amount not deposited by Agency 

at Jaipur. 
4 1 1.10 Identity theft  Ghaziabad.    

 
Presentation of Financial Statements 

The financial statements of the Company for the year ended 31 March 2026 have been 
disclosed as per Schedule III to the Act and IND AS. 
 
A Cash Flow Statement and Profit & Loss Account for the year 2025-26 are attached to 
the balance sheet. 
 
Particulars of Employees 

The particulars of employees in respect of whom the statement under Section 197(12) of 
the Act read with rule 5(2)&(3) of Companies (Appointment and Remuneration) Rules, 
2014 required to be provided are given in a separate exhibit forming part of this report. 
 
Statutory Disclosures 

1. The provisions of section 148 of the Act, are not applicable to the Company. 
Accordingly, there is no requirement of maintenance of cost records as specified 
under sub-section (1) of section 148 of the Act. 
 

2. Pursuant to the legislation 'The Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013' (POSH Act), the Company has 
framed a policy on Prevention of Sexual Harassment at Workplace during the year 
under review. 
 

3. The Company has complied with the provisions relating to the constitution of 
Internal Complaints Committee under POSH Act.  
 
Accordingly, during the year under review:  
 
a. number of complaints of sexual harassment received in the financial year  One 
b. number of complaints disposed of during the financial year  One  
c. number of cases pending for more than 90 days  NIL  
d. number of complaints pending as on end of the financial year  NIL  
 

4. The Company is committed to providing a safe and supportive work environment 
for women employees. The Company complies with the provisions of the 
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Maternity Benefit Act, 1961, including the provision of 26 weeks of paid maternity 
leave, facilities where applicable, and ensures that no women employees are 
terminated during their maternity leave period. The company has maintained all 
required registers and filed necessary returns under the Act. 
 

5. Your Company has not accepted any deposits from the public and as such, no 
amount on account of principal or interest on public deposits was outstanding as 
on the date of the balance sheet. 
 

6. Your Company has no Subsidiary / Associate / Joint Venture Company. 
 

7. The Company is a wholly owned subsidiary of Bajaj Auto Limited. 
 

8. There is no change in the nature of business of the Company during FY2026. 
 

9. During FY2026, the Company has issued non-convertible debentures amounting 
to Rs. 500 crore and listed its previously issued unsecured subordinated 
debentures amounting to Rs. 200 crore & Rs. 300 crore respectively. In addition, 
the Company during the year under review also raised funds for business 
purposes through issuance of Commercial Papers ('CPs') in various tranches 
aggregating to Rs. 1,990 crores. As on 31 March 2026, there were no outstanding 
CPs. 
 

10. Details as prescribed under section 134 of the Act and Rules made thereunder, 
applicable to the Company, have been specifically given in this Report, wherever 
applicable. 
 

11. Neither any application was made, nor any proceeding is pending under the 
Insolvency and Bankruptcy Code, 2016, against the Company. 
 

12. 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, reporting of 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 is not applicable. 
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Annual Report on CSR activities for the financial year ended 31 
March 2026 
 

1.  

Introduction 

The vision and philosophy of Late Jamnalal Bajaj, the founder of Bajaj Group, guides the 
Corporate Social Responsibility (CSR) activities of the group. He embodied the concept of 
trusteeship in business and common good, and laid the foundation for ethical, value-based 
and transparent functioning. 
 
Bajaj Group believes that true and full measure of growth, success and progress lies beyond 
balance sheets or conventional economic indices. It is best reflected in the difference that 
business and industry make in the lives of people. 
 
Through its social investments, Bajaj Group addresses the needs of communities residing in 
the vicinity of its facilities by taking sustainable initiatives in the areas of health, education, 
environment conservation, infrastructure and community development, and response to 
natural calamities. For society, however, Bajaj is more than a corporate identity. It is a 
catalyst for social empowerment and the reason behind the smiles that light up a million 
faces. Bajaj Auto Credit Ltd, relatively a new company in the group, continues the same 
tradition and legacy with its CSR activities. 
 
Guiding principles: 

The Bajaj Group, which includes Bajaj Auto Credit Ltd, believes that social investments 

should: 

 Benefit generations: 
use over generations. The Company tries to identify sustainable projects which will 
benefit the society over long periods. 
 

 Educate for self-reliance and growth: To usher in a growth-oriented society and 
thereby a very strong and prosperous nation, by educating each and every Indian. 
 

 Promote health: The Company believes good health is a pre-requisite for both 
education and productivity. 
 

 Encourage for self-help: To guide and do hand holding for self-help, individually and 
collectively to create excellence for self and for the team. 
 

 Be focused: The Company believes that activities should be focused around 
locations where it has a presence and hence can effectively guide, monitor and 
implement specific projects. 
 

 Target those who need it most: Care for the sections of the society, which are 
socially at the lowest rung irrespective of their religion, caste, language or colour. 
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 Sustain natural resources: The Company encourages balanced development and 
ensures least adverse impact on environment  
blessings. 

 
Brief Contents of CSR Policy 

Companies (Corporate Social Responsibility Policy) Rules, 2014, the Corporate Social 
 at 

its meeting held on 28 April 2025. The said Policy was subsequently reviewed and 
approved by the Board of Directors at its meeting held on 17 March 2026. 
 
The CSR Policy, inter alia, covers the following: 
 
a) Philosophy, Approach and Direction 
b) Guiding Principles for selection, implementation and monitoring of CSR activities 
c) Guiding Principles for formulation of the Annual Action Plan 
 

2. Composition of the CSR Committee 

Until FY 2025-26, the annual Rs. 50 lakhs and 
therefore, in terms of the provisions of Section 135(1) of the Companies Act, 2013, read 
with Rule 5 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, the 

 was not mandatory 
for the company.  Accordingly, the CSR Committee was not constituted for FY 2025 26 
and the question of having meetings of the CSR Committee for carrying out CSR activities 
hence did not arise during FY 2025 26. 
 
However, based on the CSR obligation for FY 2026 27, it has become necessary for the 
company, to constitute a CSR Committee,  comprising three or more Directors, including 
at least one Independent Director, in accordance with the provisions of the Companies 
Act. 
 
Accordingly, the Board of Directors, at its meeting held on 17 March 2026, approved the 
constitution of the CSR Committee, comprising the following members to carry out the 
CSR activities from FY 2027: 
 
a) Shri Rajiv Bajaj  Chairman 
b) Shri Rakesh Sharma  Member 
c) Shri Arun Nathani  Member 
 

3. Web-link where the following are disclosed on the website of the 
Company: 
 

 Composition of CSR committee 
https://www.bajajautocredit.com/content/view/people-and-committees  
 

 CSR Policy 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_c
ode_conduct/CSR-Policy.pdf  
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 CSR Projects approved by the Board  
 

4. 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.  

Sno. Particulars Amount (in 
lakhs) 

(a)  Average net profit of the Company as per section 135(5) 1294.74 
(b)  Two percent of average net profit of the company as per 

section 135(5) 
25.89 

(c)  Surplus arising out of the CSR projects or programmes 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)] 25.89 

 
6.  

Sno. Particulars Amount (in 
lakhs) 

(a)  Amount spent on CSR for ongoing Projects  Nil 
(b)  Amount spent on CSR for other than Ongoing Project 25.89 
(c)  Amount spent in Administrative Overheads Nil 
(d)  Amount spent on Impact Assessment, if applicable Nil 
(e)  Direct expenses by Company Nil 
(f)  Total amount spent for the financial Year [(a)+(b) +(c) +(d)] 25.89 

(g)  CSR amount spent or unspent for the Financial Year 
25.89 

{Entire Amount 
spent} 

(h)  Excess amount for set-off, if any Nil 
 
Details of CSR amount spent w.r.t other than ongoing projects for the 
financial year 2025-26 is as follows:  
 

Sl.  
No. 

Name of 
the 
Project 

Item from 
the list of 
activities in 
schedule 
VII to the 
Act. 

Location of the project 

Amount 
spent for 
the 
project   
(In Rs.). 

Mode of 
implemen
tation - 
Direct 
(Yes/No). 

Mode of implementation 
- Through implementing 
agency. 

   State District   Name CSR reg. no. 

1 

BACL 
Skilling 
in 
Financial 
sector 

ii. 
Education-
Skilling 

Maharashtra Pune 25.89 
Lakhs Direct 

Bajaj Auto 
Foundation 
(erstwhile 
JBGVS) 

CSR0000172
5 
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7. Details of Unspent CSR amount for the preceding three financial years: 
 
The company commenced its operations on 1 January 2024 and provisions relating to 
Corporate Social Responsibility became applicable to the Company only from FY 2025
26. The question of company having Unspent CSR amount for the preceding three 
financial years hence does not arise. 
 

8. Whether any capital assets have been created or acquired through 
Corporate Social Responsibility amount spent in the Financial Year:  
 
No 
 

9. Specify the reason(s), if the company has failed to spend two per cent of 
the average net profit as per section 135(5) 
 
Not applicable 
 
 
On behalf of the Board of Directors 
For Bajaj Auto Credit Limited, 
 
 
 
____________________                           _______________________ 
Rajiv Bajaj      Kevin  
Chairman    Managing Director 
DIN:00018262   DIN: 00425661 
 
Pune: 05 May 2026 
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REPORT ON CORPORATE GOVERNANCE  

Corporate Governance is about promoting fairness, transparency, accountability, risk 
management, responsibility, commitment to values, ethical business conduct and considering 
the interest of all stakeholders while conducting business. 

This report details the corporate governance policies and practices of Bajaj Auto Credit Limited. 
 o AC 6 and outlines compliance with requirements of the 

the Regulations of the -Banking Financial Companies (the 
 The company is strengthening governance 

practices and disclosures and has performed well beyond complying with the statutory and 
regulatory requirements as stipulated in the applicable laws and regulations. 

Philosophy 

   
For us, corporate governance is a reflection of principles entrenched in our values and policies 
as also embedded in our day-to-day business practices, leading to value-driven growth. Good 
governance practices stem from the dynamic culture and positive mindset of the organisation. 
The commitment of the Bajaj group to the highest standards of good governance practices 
predates the provisions of the Companies Act, 2013, SEBI Regulations, as applicable and the 
Master Directions/ Guidelines/ Circulars/ Notifications issued by the Reserve Bank of India 

-Banking Financial Companies. Ethical dealings, transparency, fairness, 
disclosure and accountability are fundamental canons and main thrusts of the working of the 
Bajaj group. Bajaj Auto Credit Limited maintains the same tradition and commitment. We 
believe that the imperative for good Corporate Governance lies not merely in drafting codes for 
Corporate Governance, but also in practising and implementing the same in spirit. 

 

 
 

 Compliance with applicable laws. 
 

 Proactive adherence to the regulations. 
 

 Benchmarking and adopting best practices among banks, peers and other leading 
organisations. 
 

 

professionals, which brings together a wealth of knowledge, expertise, and industry 
insights. 
 

 Our esteemed Board members are selected based on their extensive backgrounds in 
various sectors and their ability to provide valuable perspectives to the executive 
management as required. 
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 Number of Board meetings exceed the statutory requirement, including meetings 
dedicated to discussing operating plans, strategies and managing the internal and external 
risks. 
 

 Panel of independent directors with outstanding track record and reputation. 
 

 Audit Committee comprising only of independent Board members, with Independent 
Directors chairing most Statutory Committees of the Board. 
 

 Independent discussions by the Committee with chief internal auditor, chief risk officer, 
and chief compliance officer without presence of Managing Director and other members 
of senior management on a quarterly basis. 
 

 Separate meeting of independent directors without presence of non-independent 
directors or executive management. 
 

 All Board members are invited and encouraged to be present at committee meetings, even 
if they are not members of the respective committees. 
 

 There is a confidential annual Board evaluation process where each Board member 
evaluates the performance of every other director, committees of the Board, the Chairman 
of the Board and the Board itself. 
 

 Agenda of the meetings are circulated in advance to Board members which enables them 
to evaluate matters carefully for meaningful discussions. 
 

 Terms of reference of various committees are in line with best practices and governance 
guidelines. 
 

  
 

 The Company monitors its governance through a dedicated governance team. 
 

 Adoption of various key governance policies and codes by the Board is in line with best 
practices, and the same are made available to stakeholders on  The 
list of key policies along with the weblinks is given in the table below: 

 
Sr. 
No.  

Name of Policy Website link 

1. Whistle-blower Policy https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Whistle-Blower-
Policy.pdf  

2. Related Party 
Transactions Policy 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Related_Party_Tra
nsaction_Policy.pdf  

3. Code of Conduct for 
Directors and Senior 
management 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/code_of_conduct_sr_management.pdf  
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4. Code of Conduct for 
Employees 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Code-of-Conduct-
Employee.pdf  

5. Code of Conduct for 
Independent Directors 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/code_of_conduct_sr_management.pdf  

6. Code of Conduct for 
DMA/DSA 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Code-of-conduct-
for-agents.pdf  

7. Prevention of sexual 
harassment at 
workplace 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/POSH-
Version2.pdf  

8. Fair Practice Code https://www.bajajautocredit.com/Form/formcenter/Fair
-Practice-Code  

9. Code of practices and 
procedures for fair 
disclosure of 
unpublished price 
sensitive information 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/fair_practice_code_upsi.pdf  

10. Corporate Social 
Responsibility Policy 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/CSR-Policy.pdf  

11. Equal Opportunity 
Policy 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Equal_Opportunity
_Policy.pdf  

12. Data Privacy Policy https://www.bajajautocredit.com/content/view/privacy-
policy  

13. Interest Rate Policy https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Interest-rate-
policy-BACL.pdf  

14. Corporate 
Governance policy 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/CG-Policy.pdf  

15. Compensation Policy 
for Senior Management 
and Directors 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Compensation-
Policy.pdf  

16. Remuneration Policy https://www.bajajautocredit.com/writable/upload/publi
c/footer/policies_and_code_conduct/Remuneration_Pol
icy_Companies_Act_2013.pdf  

17. Grievance redressal 
policy (RBI) 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/important_links/RBI_Grievance_redressal_polic
y.pdf  

18.  Grievance Redressal 
Policy (IRDAI) 

https://www.bajajautocredit.com/writable/upload/publi
c/footer/important_links/IRDAI_Grievance_redressal_po
licy.pdf  

 
Board Of Directors 
 
The Board of Directors (  a significant role in upholding and 
furthering the principles of good governance which translates into ethical business practices, 
transparency and accountability in creating long-term stakeholder value. 
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Keeping with the commitment to the principles of integrity and transparency in business 
operations and good corporate governance, the policy is to have an appropriate 
blend of independent and non-independent directors to maintain the independence of the 
Board and to separate the Board functions of Governance and Management. 
  
 

The responsibilities of the Board, inter alia, include formulation of overall strategy for the 
Company, reviewing major plan of actions, setting performance objectives, laying down the 
Code of Conduct for all members of the Board and the senior management team, formulating 
policies, conducting performance review, monitoring due compliance with applicable laws, 
reviewing and approving the financial results, enhancing corporate governance practices and 
ensuring the best interest of the shareholders, the community, environment and its various 
stakeholders. 

 
All the directors have confirmed that they satisfy the fit and proper criteria as prescribed under 
the applicable regulations. 
 
The Board has constituted several Board Committees. The remit of these Committees are 
governed by the regulations, business exigencies and such other matters warranting special and 
expert attention. 

 
Board and its various Committees 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

Composition of the Board 
 
In compliance with the Companies Act,2013, the Company has an optimum combination of 
independent and non-independent directors. 
 
As on March 31, 2026, the Board of the Company consisted of six directors, where the Chairman 
is a non-executive promoter director, two are non-executive Directors (including the Managing 
Director) - and three are Non-executive independent directors (including one woman 
independent director). The Board does not have any institutional nominee director. 
 
The Company is well in compliance with the SEBI Listing Regulations, as applicable. 
 
 
 
 
 

BOARD OF DIRECTORS 

Audit 
Committee 

Stakeholders 
Relationship 
Committee 

Nomination & 
Remuneration 
Committee 

Risk 
Management 
Committee 

IT Strategy 
Committee 

Review Committee 
concerning Wilful Defaults  

Special Committee of 
the Board for 
Monitoring and Follow-
up of cases of frauds 

Customer Service 
Committee 

Corporate Social 
Responsibility 
Committee 
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      Number of meetings of the Board 
 

The calendar for the Board and Committee meetings is fixed in advance for the entire year and 
informed to directors well in advance to ensure their participation at all the meeting(s) and with 
an objective to plan their travel accordingly. 
 
During the FY 2026, the Board met five times, viz., 28 April 2025, 17 July 2025, 06 November 2025, 
29 January 2026 and 17 March 2026. The gap between two consecutive meetings has been less 
than 120 days. 

 
Table 1: Attendance record of directors for FY2026: 

 
Name Director since No. of Board 

meetings attended 
Whether attended 
last AGM 

RAJIVNAYAN 
RAHULKUMAR BAJAJ 
(Chairman, Non-executive 
Director) 

06/12/2021 5/5 Yes 

RAKESH SHARMA 
(Non-executive Director) 

06/12/2021 5/5 Yes 

KEVIN PIUS DSA
(Managing Director) 

25/09/2023 5/5 Yes 

PRADIP PANALAL SHAH 
(Independent Director) 

01/01/2024 4/5 Yes 

ARUN VIJAY NATHANI 
(Independent Director) 

01/02/2024 4/5 Yes 

SMITA PIYUSH MANKAD 
(Independent Director) 

01/03/2024 5/5 Yes 

 
The necessary quorum was present at the meetings. In compliance with the applicable 
provisions of the Companies Act, 2013 (the Act) and the Rules made thereunder, the Company 
facilitates the participation of the Directors in Board/Committee meetings through video 
conferencing.  
 
Internal Ombudsman of the Company Shri Koteshwar Vishveshwar Tulshibagawale has been 

Directions - Reserve Bank of 
India (Non-Banking Financial Companies - Internal Ombudsman) Directions, 2026 dated 
January 14, 2026. 
 
The summary of composition of Board, total compensation for the year, and shareholding in 
the Company is provided below: 

 
Table 2: 

         
Sr.  
No. 

Name of 
Director, DIN 
and 
Capacity/ 
Category 

Director 
since 

Remuneration  No. of shares 
held in the 
Company as 
on 31 March 
2026 
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   Salary and 
other 
compensation 

Sitting fee  Commission  

Non-Executive, Non-Independent    
1. Rajiv Bajaj 

(00018262) 
06/12/2021 - - - Nil 

2. Rakesh 
Sharma 
(08262670) 

06/12/2021 - - - Nil 

 
Managing Director, Executive, Non-Independent 

  

3. 
(00425661) 

25/09/2023 - - - Nil 

       
Independent Directors     
4. Pradip Shah 

(00066242) 
01/01/2024 - 6,00,000 - Nil 

5. Arun Nathani 
(00619854) 

01/02/2024 - 8,50,000 - Nil 

6. Smita Mankad 
(02009838) 

01/03/2024 - 5,50,000 - Nil 

       
Changes in composition of Board during FY2025-26 
 
There has been no change in composition of the Board during the year under review i.e., from 1 
April 2025 to 31 March 2026. 
 
Resignation of Independent Directors during FY2026 
 
There was no resignation tendered by any of the Independent Directors during FY2026. 
 
Board Diversity 
 
In compliance with the provisions specified in the terms of reference of Nomination & 
Remuneration Committee, the Board has devised a policy on Board Diversity. The Board 
comprises adequate number of members with diverse experience and skills, such that it best 
serves the governance and strategic needs of the Company. The Directors are persons of 
eminence in the areas of management and governance, financial services, technology and 
innovation, business transformation and strategy, risk, assurance and internal controls, 
finance, law, etc. and bring with them experience/ skills which add value to the performance of 
the Board. The Directors are selected purely on the basis of merit with no discrimination on race, 
colour, religion, gender or nationality. 
 
The Policy on Board Diversity is available on the website of the Company and can be accessed 
athttps://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_conduc
t/Board_Diversity_Policy.pdf. 
 
Opinion of the Board 
 
The Board hereby confirms that, in its opinion, the independent directors fulfil the conditions 
specified under the Companies Act and are independent of the management of the Company. 
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Non-  
 
The Company believes that non-executive directors
compensation must reflect the time, effort, attendance and participation in Board and 
Committee meetings. Payment of Rs 50,000 per meeting was made to the Independent 
Directors, for each meeting of the Board and Committee thereof attended by them as member. 
 
Information placed before the Board 
 
The Board is presented with relevant information on various matters related to the working of the 
Company, especially those which require deliberation at the highest level. Presentations are 
also made to the Board by Key members of senior management on important matters from time 
to time. Directors have separate and independent access to the officers of the Company. In 
addition to such items as required to be placed before the Board for its noting and/or approval, 
information is provided on various significant matters. 

 
Pursuant to the various regulatory requirements, and in compliance with applicable laws, and 
keeping in view the business requirements, the Board is, inter alia, apprised on the following:  
 

 Business plans, forecast and strategic initiatives.  
 Internal financial controls.  
 Succession planning, organisational structure, and talent management framework. 
 Status of compliances with Companies Act, 2013, SEBI Regulations (as applicable) and RBI 

regulations.  
 Review of various policies framed by Company from time to time. 
 Risk management system, risk management policy and strategy followed.  
 Compliance with corporate governance standards.  
 Minutes of meetings of Board Committees.  
 Compliance with fair practices code.  
 Changes in regulatory landscape. 
 Awareness on Cyber security. 

 
 

 
Directors and Officers Liability Insurance Policy for the Company has been taken through the 
said Policy taken by its 100% holding Company, Bajaj Auto Limited for its subsidiaries. 
 
Orderly Succession to Board and Senior Management 
 
As required u
has constituted a Nomination and Remuneration Committee. Development of a succession 
plan for the Board and senior management is an objective of the Nomination and Remuneration 
Committee. 
 

Senior Management pursuant in accordance with the provisions of the Companies Act, 2013 and 
the relevant regulations of the Reserve Bank of India was recommended by the Nomination and 
Remuneration Committee and approved by the Board. 
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The 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_conduct/
Succession_Policy.pdf.  

 
Directorships of Directors 

 
Table 3: Number of directorships of directors as on 31 March 2026 (including the Company) 

 
 Directorships 
Name of the 
director 

No. of 
Directorships 

In equity 
listed 
companies 

In unlisted 
public 
companies  

In private 
limited 
companies 

Body 
Corporate 

 

     
RAJIVNAYAN 
RAHULKUMAR 
BAJAJ  

15 4 2 6 3 

RAKESH SHARMA 7 1 2 1 3 
 2 0 1 1 0 

PRADIP PANALAL 
SHAH 

17 4 3 8 2 

ARUN VIJAY 
NATHANI 

7 0 1 1 5 

SMITA PIYUSH 
MANKAD 

9 4 4 1 0 

 
Note: For the purpose of considering the limit of the committees in which a director can serve, 
all public limited companies, whether listed or not, have been included and all other companies 
including private limited companies, foreign companies, high value debt listed entities and 
companies under section 8 of the Act have been excluded. 
 
None of the directors holds office as a director, including as an alternate director, in more than 
twenty companies at the same time. None of them has directorships in more than ten public 
companies. For reckoning the limit of public companies, directorships of private companies that 
are either holding or subsidiary companies of a public company are included; while 
directorships in dormant companies and section 8 of the Act/section 25 of the Companies Act, 
1956 are excluded. 
 
As per the declarations received, no director serves as an independent director in more than 
seven equity listed companies or in more than three equity listed companies if he/she is a whole-
time director / managing director in any listed company. 
 
Pursuant to RBI Scale Based Regulations, Key Managerial Personnel shall not hold any office 
(including directorships) in any other NBFC-ML or NBFC-UL except for directorship in a 
subsidiary. None of the directors holds office in any other NBFC as stated above. 
 
None of the director was a member in more than ten committees, nor a chairperson in more than 
five committees across all public companies in which he/she was a director.  
 
Notwithstanding the number of directorships, as highlighted herein, the outstanding attendance 
record and participation of the directors in Board/Committee meetings indicate their 
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commitment and ability to devote adequate time and efforts to their responsibilities as 
Board/Committee members. 

 
Directorship in listed companies (including debt listed companies and including BACL 
also) 

 
Table 4: Name of listed entities where directors of the Company held directorships as on 31 
March 2026 

 
Sr. No. 

 
Name of Director 

 
Name of listed entity 

 
Category 

1. 
 
 
 
 
 

Rajivnayan 
Rahulkumar Bajaj 

BAJAJ AUTO LIMITED Managing Director and 
CEO, Executive 

BAJAJ HOLDINGS & INVESTMENT 
LIMITED 

 
Non-Executive, Non-
Independent BAJAJ FINSERV LIMITED 

BAJAJ FINANCE LIMITED 
2. Rakesh Sharma BAJAJ AUTO LIMITED Whole-time Director, 

Executive 
3.   Nil Not Applicable 
4. Pradip Shah BASF INDIA LIMITED Chairman, Non-Executive 

Non-Independent 
BAJAJ HOLDINGS & INVESTMENT 
LIMITED 

Non-Executive 
Independent  

BAJAJ AUTO LIMITED Non-Executive 
Independent  

PFIZER LIMITED Chairman, Non-Executive 
Non-Independent 

5. Arun Nathani Nil Not Applicable 
6. Smita Mankad BAJAJ HOLDINGS & INVESTMENT 

LIMITED 
Non-Executive 
Independent  

  SUBROS LIMITED Non-Executive 
Independent  

  SWARAJ ENGINES LTD Non-Executive 
Independent  

  SML MAHINDRA LIMITED Non-Executive 
Independent 

 
Review of legal compliance  
 
The Company has in place a robust legal compliance reporting system and the same is 
reviewed from time to time. The Board periodically reviews compliances with respect to the 
various laws applicable to the Company, as prepared and placed before it by the 
Management.  
 
Code of Conduct 
 
The Company has a Board approved Code of Conduct for Board members and Senior 
Management 
be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/code_of_conduct_sr_man
agement.pdf.  
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All the Board members and Senior Management Personnel have affirmed compliance with 
6. 

 
Maximum tenure of Independent directors 
 
In terms of the Act, 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 on passing of a 

 
 
The tenure of the independent directors is in accordance with the provisions of the Act. 
 
Formal letter of appointment to independent directors 
 
The Company has issued a formal letter of appointment/re-appointment to independent 
directors in the manner provided in the Act.  
 
The draft letter of appointment to Independent Directors is placed 
and can be accessed at https:// www.bajajautocredit.com/ public/ footer/ 
Letter_of_Appointment_for_IDs.pdf  
 
Whistle-blower policy/ Vigil mechanism 
 
The Company has a whistle blower policy encompassing vigil mechanism pursuant to the 
requirements of the section 177(9) of the Companies Act, 2013. The whistle blower 
policy/vigil mechanism provides a route for directors/employees to report, without fear of 
victimisation, any unethical behaviour, suspected or actual fraud or violation of the 

 etc., 
mechanism protects whistle blower from any kind of discrimination, harassment, 
victimisation or any other unfair employment practice.  
 
The said policy has been appropriately communicated to the employees within the 
organisation and has which can be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_condu
ct/Whistle-Blower-Policy.pdf.    
 
The directors in all cases and employees in appropriate cases have direct access to the 
chairman of the audit committee. The Company affirms that no employee has been denied 
access to the audit committee, which is charged with overseeing this policy. 
 
Loans and advances 
 
During FY 2026, the Company has not provided any loans and advances in the nature of loans 
to Directors, Key Managerial Personnel and firms/companies in which the directors are 
interested. 
 
Share Capital 
 
The Authorised Share Capital of the Company as on 31 March 2026, was Rs. 7500 crores 
consisting of 750,00,00,000 equity shares of face value of Rs. 10 each. 
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The paid-up equity share capital as on 31 March 2026, post right issue done during the year 
under review was Rs. 2700 crores consisting of 270,00,00,000 fully paid-up equity shares of 
face value of Rs. 10 each. 
 
Related party transactions 
 
All contracts/arrangements entered by the Company during the period ended 31st March 2026 

of Section 188 of the Act, 2013 read with the Companies (Meetings of Board and its powers) 
Rules, 2014.  

 
Pursuant to the provisions of Section 134(h) of the Act, 2013 read with rule 8(2) of the 
Companies (Accounts) Rules 2014, the particulars of contracts or arrangements entered into 

n the ordinary 
course of business. Hence, no particulars are being provided in Form AOC-2. 
 
Related Party disclosures, as per IND-AS have been provided in Notes to the financial 
statement. 
 
The policy on Related party transactions, as approved by the Board is placed on the 

https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_condu
ct/Related_Party_Transaction_Policy.pdf. 
 
COMMITTEES OF THE BOARD 
 
The Board has constituted committees with specific terms of reference to focus on specific 
issues and ensure expedient resolution of diverse matters. The details of committees are as 
follows: 

 
(a) Board Committees: Audit Committee, Nomination and Remuneration Committee 

(NRC), Risk Management Committee, Stakeholders Relationship Committee (SRC), 
Information Technology Strategy Committee (IT Strategy), Special Committee for 
Monitoring and Follow up of cases of Frauds (SCBMF), Review Committee concerning 
Wilful Defaults, Customer Service Committee and Corporate Social Responsibility 
Committee. 
 

(b) Internal Committees: IT Steering Committee, Information Security Committee, Asset 
Liability Management Committee (ALCO), Investment Committee, Identification 
Committee concerning Wilful Defaults, Fraud Monitoring Group and Outsourcing 
Compliance Steering Committee. 

 
1. AUDIT COMMITTEE  

 
The Company has constituted an Audit Committee in accordance with the section 177 of the 
Companies Act,2013 and the Master Direction  Reserve Bank of India (Non-Banking 
Financial Company  Scale Based Regulation) Directions, 2023, as amended by the Reserve 
Bank of India (Non-Banking Financial Companies  Governance) Directions, 2025 dated 
November 28, 2025.  The Committee was constituted on 25 September 2023 and was re-
constituted on 17 April 2024. 
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The terms of reference of the Committee are in accordance with the Act. These broadly 

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 management letters/ letters of internal control weaknesses issued by the statutory 
auditors, if any etc.  

 
The terms of reference of Audit Committee, as approved by the Board are placed on the 

https://www.bajajautocredit.com/public/footer/terms_of_reference_audit.pdf. 
 
The Audit Committee of BACL as on 31 March 2026, consists of three members out of whom 
Ms. Smita Mankad holds the position of Chairperson and other two members are Shri Pradip 
Shah and Shri Arun Nathani. All members are Non-Executive Independent Directors. 
 
Meetings and attendance 
 
During the FY2026, the Audit Committee met five times, viz. 28 April 2025, 17 July 2025, 06 
November 2025, 29 January 2026 and 17 March 2026. - 

 
Table 5: Composition of the Audit Committee and attendance record of the members for 
FY2026 

 
 
Sr. No. 

 
Name of Director 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Smita Mankad 17/04/2024 Chairperson 5/5 
2 Pradip Shah 17/04/2024 Member 4/5 
3. Arun Nathani 17/04/2024 Member 4/5 

 
In addition to the members of the Audit Committee, these meetings were attended by Chief 
Financial Officer, Internal Auditor, Statutory Auditor and other senior executives who were 
considered necessary for providing insights to the committee. 
 
The Company Secretary acted as the secretary to the Audit Committee. 
 
The Audit Committee, inter alia, discussed and deliberated on the internal audit reports, 
financial results, related party transactions including granting of omnibus approval, 
investment related reports, utilisation of loans and/or advances from/investment by the 
Company, whistle blower/ PoSH complaints, appointment/re-appointment of statutory 
auditor, etc. 
 
During the FY 2026, the board had accepted all recommendations of the Committee. 

 
2. NOMINATION AND REMUNERATION COMMITTEE 
 
The Company has constituted a Nomination and Remuneration committee in accordance 
with the section 178 of the Companies Act,2013 and the Master Direction  Reserve Bank of 
India (Non-Banking Financial Company  Scale Based Regulation) Directions, 2023, as 
amended by the Reserve Bank of India (Non-Banking Financial Companies  Governance) 
Directions, 2025 dated November 28, 2025. The Committee was constituted on 25 
September 2023 and was re-constituted on 17 April 2024.  
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The terms of reference of the Committee are in accordance with the Act. 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 
remuneration 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 under the 
Act.  

 
The terms of reference of Nomination and Remuneration Committee, as approved by the 

https://www.bajajautocredit.com/public/footer/terms_of_reference_nrc.pdf. 
 
The Nomination and Remuneration Committee of BACL as on 31 March 2026, consists of 
three members out of whom Shri Pradip Shah holds the position of Chairman and other two 
members are Shri Arun Nathani and Shri Rajiv Bajaj. 
 

recognised at BACL. 
 
Meetings and attendance 
 
During the FY2026, the Nomination and Remuneration Committee met thrice, viz. 28 April 
2025, 29 January 2026 and 17 March 2026. 

 
Table 6: Composition of the NRC and attendance record of the members for FY2025 

 
 
Sr. No. 

 
Name of Director 

Member of 
Committee since 

 
Category 

No. of meeting 
attended 

1. Pradip Shah 17/04/2024 Chairman 2/3 
2 Arun Nathani 17/04/2024 Member 2/3 
3. Rajiv Bajaj 25/09/2023 Member 3/3 

 
The company secretary acted as the secretary to this Committee. 
 
As provided under the terms of reference of the Nomination and Remuneration Committee, 
the members, inter alia, discussed and deliberated on re-appointment of independent 
directors, remuneration payable to senior management, directors and key managerial 
personnel, review of performance evaluation process and criteria etc. to the extent 
applicable. 
 
During FY2026, the Board accepted all the recommendations of the Committee. 

 
3. RISK MANAGEMENT COMMITTEE 
 
The Company has constituted a Risk Management Committee in accordance with the Master 
Direction  Reserve Bank of India (Non-Banking Financial Company  Scale Based Regulation) 
Directions, 2023, as amended by the Reserve Bank of India (Non-Banking Financial 
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Companies  Governance) Directions, 2025 dated November 28, 2025. The Committee was 
constituted on 25 September 2023 and was re-constituted on 17 April 2024. 
 
This Committee ensures that the risks associated with the functioning of the Company are 
identified, controlled and mitigated and also lays down procedures regarding managing and 
mitigating the risk through integrated risk management systems, strategies and mechanism.  
 
The terms of reference of Risk Management Committee, as approved by the Board is placed 

https://www.bajajautocredit.com/public/footer/terms_of_reference_rmc.pdf. 
 
The Risk Management Committee of BACL as on 31 March 2026, consists of three members 
out of whom Shri Pradip Shah holds the position of Chairman and other two members are Shri 
Arun Nathani and . 
 
Shri Ashish Tikotkar ceased to be the Chief Risk Officer of the Company with effect from 02 
January 2026. In his place, Shri Raj Kumar Tailor was appointed as the Chief Risk Officer of 
the Company with effect from 17 March 2026. 
 
Meetings and attendance 
 
During the FY2026, the Risk Management Committee met twice, viz. on 06 November 2025 
and 17 March 2026.  

 
Table 7: Composition of the RMC and attendance record of the members for FY2026 

      
 
Sr. No. 

 
Name of Director 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Pradip Shah 17/04/2024 Chairman 2/2 
2 Arun Nathani 17/04/2024 Member 1/2 
3.  17/04/2024 Member 2/2 

 
The company secretary acted as the secretary to this Committee. 
 
As provided under the terms of reference of the Risk Management Committee, the members, 
inter alia, discussed and deliberated on methodology, processes and systems that are in 
place to monitor and evaluate risks associated with the business, review and implementation 
of the risk management policy, appointment, removal and terms of remuneration of the Chief 
Risk Officer (if any), etc. 
 
During FY2026, the Board accepted all the recommendations of the Committee. 

 
4. STAKEHOLDERS RELATIONSHIP COMMITTEE 
 
Pursuant to the provisions of the Companies Act, 2013, the Company has constituted a 
Stakeholders Relationship Committee (SRC) on 17 April 2024.   
 
The terms of reference of Stakeholders Relationship Committee, as approved by the Board is 

https://www.bajajautocredit.com/public/footer/terms_of_reference_src.pdf. 
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The Stakeholders Relationship Committee of BACL as on 31 March 2026, consists of three 
members out of whom Ms. Smita Mankad holds the position of Chairperson and other two 

 
 
Meetings and attendance 
 
During the FY2026, the Stakeholders Relationship Committee met once on 17 March 2026. 

 
Table 8: Composition of the SRC and attendance record of the members for FY2026 

 
 
Sr. No. 

 
Name of Director 

Member of 
Committee since 

 
Category 

No. of meeting 
attended 

1. Smita Mankad 17/04/2024 Chairperson 1/1 
2 Arun Nathani 17/04/2024 Member 0/1 
3.  17/04/2024 Member 1/1 

 
During the year under review,  there have been developments which have resulted in 
Company having multiple categories of stakeholders as under: 

 
Type of Security Listed/ 

Unlisted 
Outstanding Amount 
as on 31 March 2026 

No. of Stakeholders 

Equity Unlisted Rs. 2700 Crores 1 (Bajaj Auto Limited) 
Secured NCDs Listed Rs. 500 Crores 14 
Unsecured 
Subordinated NCDs 

Listed Rs. 500 Crores 1 (Bajaj Auto Limited) 

 
In accordance with the applicable provisions of the Companies Act, 2013, SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, and directions issued by the 
Reserve Bank of India for NBFCs, the Committee reviewed matters pertaining to stakeholder 
grievances, service requests, and compliance status. 
 
During the period under review: 

 
 No grievances, complaints, or service requests were received from any of the 

Stakeholders. 
 No interest or redemption which became due was outstanding and there were no 

interest-related queries or complaints.  
 Necessary regulatory, contractual, and listing obligations relating to debenture servicing, 

investor communication, disclosures and stakeholder compliance have been met during 
the year. 

 
During FY2026, the Board accepted all the recommendations of the Committee. 

 
5. INFORMATION TECHNOLOGY (IT) STRATEGY COMMITTEE  
 
Pursuant to the Master Direction on Information Technology Governance, Risk, Controls and 
Assurance Practices issued by RBI vide RBI/ 2023-24/ 107 DoS.CO.CSITEG/ SEC.7/ 
31.01.015/ 2023-24, dated 07 November 2023, BACL has duly constituted IT Strategy 
Committee on 17 April 2024, consisting of three members out of whom Shri Arun Nathani 
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holds the position of Chairman and other members are Shri Rakesh Sharma and Shri Kevin 
 

 
The Committee meets on a quarterly basis.  
 
The terms of reference of IT Strategy Committee, as approved by the Board is placed on the 

https://www.bajajautocredit.com/public/footer/terms_of_reference_it_strategy.pdf. 
 
Meetings and attendance 

 
During the FY2026, the IT Strategy Committee met three times, viz. 30 July 2024, 06 November 
2024 and 23 January 2025. 

 
Table 9: Composition of the IT Strategy Committee and attendance record of the 
members for FY2025 

 
 
Sr. No. 

 
Name of Director 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Arun Nathani 17/04/2024 Chairperson 3/3 
2 Rakesh Sharma 17/04/2024 Member 2/3 
3.  17/04/2024 Member 3/3 

 
Shri Srikanth Appana is the Chief Technology Officer and Shri Hemant Kumar is the Chief 
Information Security Officer of the Company. The Chief Information Security Officer is a 
permanent invitee to the IT Strategy Committee. 
 
During FY 2026, the Board noted the decisions and recommendations of the committee.  

 
6. REVIEW COMMITTEE FOR CONSIDERING WILFUL AND LARGE DEFAULTERS 
 
Pursuant to the amended Master Direction on Treatment of Wilful Defaulters and Large 
Defaulters issued by RBI vide RBI/DOR/2025-26/358 DOR.FIN.REC.No.277/20-16-003/2025-
26  dated 28 November 2025, BACL has duly constituted a Review Committee on 15 October 

Chairman and other members are Shri Pradip Shah and Ms. Smita Mankad. 
 
The primary objective of Review Committee is to review the order passed by Identification 
Committee after considering written representation, if any forwarded by non-cooperative 
borrower(s) (Wilful Defaulters) and pass necessary orders upholding/rejecting the order 
passed by identification committee. 
 
During the year under review, no meeting of the committee was required to be held, as there 
were no cases of Wilful and Large Defaulters, identified by the Identification Committee. 
 
The terms of reference of Review Committee, as approved by the Board is placed on the 

https://www.bajajautocredit.com/public/footer/terms_of_reference_review.pdf. 
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7. SPECIAL COMMITTEE OF THE BOARD FOR MONITORING AND FOLLOW-UP OF CASES 
OF FRAUDS (SCBMF) 
 
Pursuant to the Master Directions on Fraud Risk Management in Non-Banking Financial 
Companies (NBFCs) (including Housing Finance Companies) issued by RBI vide 
RBI/DOS/2024-25/120 DOS.CO.FMG.SEC.No.7/23.04.001/2024-25 dated 15 July 2024, BACL 
has duly constituted a Special Committee of the Board for Monitoring and Follow-up of Cases 
of Frauds (SCBMF). The committee was constituted on 15 October 2024 and was re-
constituted on 29 January 2026. 
 
The SCBMF of BACL as on 31 March 2026, consists of six members out of whom Shri Kevin 

  Chief 
Financial Officer, Shri Anil Rathi  Chief Compliance Officer, Shri Raj Kumar Tailor  Chief Risk 
Officer*, Shri Raul Verma  Business Head and Shri Jaison John  Business Head. 
 
* Appointed with effect from 17 March 2026. 

 
The objectives of the SCBMF are to oversee fraud risk management effectiveness, review and 
monitor fraud cases with root cause analysis, suggest mitigating measures, oversee the 
organizational structure for fraud risk management, approve and implement the fraud risk 
management policy, ensure the effectiveness of the Early Warning System (EWS), and 
address any other matters assigned by the Audit Committee, Board of Directors, or regulatory 
bodies such as the Reserve Bank of India.  

 
The terms of reference of SCBMF, 
website and can be accessed at 
https://www.bajajautocredit.com/public/footer/terms_of_reference_scbmf.pdf. 
 
During FY 2026, the committee met once on 25 March 2026.  

 
Table 10: Composition of the SCBMF and attendance record of the members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  15/10/2024 Chairman 1/1 
2 Nilesh Thakkar 15/10/2024 Member 1/1 
3. Anil Rathi 15/10/2024 Member 1/1 
4. Raj Kumar Tailor 17/03/2026 Member 1/1 
5. Raul Verma 15/10/2024 Member 1/1 
6. Jaison John 15/10/2024 Member 1/1 

 
The Committee will meet twice a year or as and when it is found necessary to meet. 
 
8. CUSTOMER SERVICE COMMITTEE 
 
Pursuant to the Master Direction issued by Reserve Bank of India (Internal Ombudsman for 
Regulated Entities) Directions, 2023 dated December 29, 2023 and as amended by the 
Reserve Bank of India (Non-Banking Financial Companies - Internal Ombudsman) Directions, 
2026 dated January 14, 2026, BACL has duly constituted a Customer Service Committee on 
27 January 2025, to evaluate the effectiveness, quality, and adequacy of customer service in 
the entity and to strengthen the consumer protection framework. 
 



18 
 

The Committee consists of three members out of whom Shri Arun Nathani holds the position 
 

 
Mr. Koteshwar Vishweshwar Tulshibagawale is appointed as the Internal Ombudsman of the 
Company w.e.f. 01 April 2025. 

 
Meetings and attendance 
 
During the FY 2026, the Customer Service Committee met thrice viz. on 17 July 2025, 06 
November 2025 and 29 January 2026 . 

 
Table 11: Composition of the Customer Service Committee and attendance record of the 
members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Arun Nathani 27/01/2026 Chairman 3/3 
2 Rakesh Sharma 27/01/2026 Member 3/3 
3.  27/01/2026 Member 3/3 

 
The terms of reference of Customer Service Committee, as approved by the Board is placed 

https://www.bajajautocredit.com/public/footer/terms_of_reference_customer_service.pdf. 
 

9. ASSET LIABILITY MANAGEMENT COMMITTEE (ALCO) 
 
The Company constituted an Asset Liability Management Committee (ALCO), in terms of 
Guidelines issued by RBI to NBFCs in order to manage liquidity risk, market risks, and other 
funding / asset related risks for effective risk management in its portfolios. 
 
The ALCO of BACL as on 31 March 2026, consists of eight members out of whom Mr. Kevin 
Dsa holds the position of Chairman and other members are Shri S Ravikumar, Shri Dinesh 
Thapar, Dr. J Sridhar, Shri Nilesh Thakkar, Shri Anil Rathi, Shri Raj Kumar Tailor and Shri Kiran 
Yanamandra. The Committee was first constituted on 25 September 2023 and was later re-
constituted on 22 December 2023, 27 January 2025 and again on 29 January 2026.  
 

The Committee met on a monthly basis. The Board is updated on the decisions of the 
Committee.  
 
Meetings and attendance 
 
During the FY2026, the ALCO met twelve times, viz. 28 April 2025, 30 May 2025, 24 June 2025, 
31 July 2025, 26 August 2025, 30 September 2025, 29 October 2025, 27 November 2025, 16 
December 2025, 28 January 2026, 19 February 2026 and 25 March 2026. 

 
Table 12: Composition of the ALCO and attendance record of the members for FY2026 

 

 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  25/09/2023 Chairman 12/12 
2 S Ravikumar 25/09/2023 Member 0/12 
3. Dinesh Thapar 25/09/2023 Member 5/12 
4. J Sridhar 25/09/2023 Member 12/12 
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5. Anil Rathi 25/09/2023 Member 12/12 
6.  Shri Ashish Tikotkar1 25/09/2023 Member 5/9 
7. Raj Kumar Tailor2 17/03/ 2026 Member 2/2 
8. Kiran Yanamandra 25/09/2023 Member 9/12 
9. Nilesh Thakkar 27/01/2025 Member 12/12 

 
1. Ceased to be the member of committee w.e.f 2 January 2026. 
2. Became a member of the Committee on 17 March 2026. 

 
 

10. INVESTMENT COMMITTEE 
 

The Company constituted an Investment Committee, pursuant to the Investment Policy of 
the Company. 
 
The Investment Committee of BACL as on 31 March 2026, consists of Mr. Kevin D sa as the 
Chairman of committee along with Mr. Ravikumar Srinivasan, Shri Dinesh Thapar, Shri Nilesh 
Thakkar, Shri Raj Kumar Tailor and Shri Kiran Yanamandra. The Committee was constituted 
on 22 December 2023 and was re-constituted on 27 January 2025 and again on 29 January 
2026. 
 

The Committee met on a monthly basis. The Board is apprised of the decisions of the 
Committee.  
 
Meetings and attendance 
 
During the FY2026, the IC met twelve times, viz. on 28 April 2025, 30 May 2025, 24 June 2025, 
31 July 2025, 26 August 2025, 30 September 2025, 29 October 2025, 27 November 2025, 16 
December 2025, 28 January 2026, 19 February 2026 and 25 March 2026. 

 
Table 13: Composition of the IC and attendance record of the members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  22/12/2023 Chairman 12/12 
2 S Ravikumar 22/12/2023 Member 0/12 
3. Dinesh Thapar 22/12/2023 Member 5/12 
4. Shri Ashish Tikotkar1 22/12/2023 Member 5/9 
4. Raj Kumar Tailor2 17/03/2026 Member 2/2 
5. Kiran Yanamandra 22/12/2023 Member 9/12 
6. Nilesh Thakkar 27/01/2025 Member 12/12 

 
1. Ceased to be the member of committee w.e.f 2 January 2026. 
2. Became a member of the Committee on 17 March 2026. 

 
11. INFORMATION SECURTIY COMMITTEE 
 
Pursuant to the Master Direction on Information Technology Governance, Risks, Controls and 
Assurance Practices dated 07 November 2023, NBFCs are required to establish specific 
forums to ensure that IT related matters are given due attention for driving the IT Strategy 
formulated by the top management.  
 
In accordance with above, BACL has duly constituted Information Security Committee on 15 
July 2024 and was later re-constituted on 17 March 2026. 
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The Information Security Committee  as on 31 March 2026 consists of five members out of 

Appana  Chief Technology Officer, Shri  Raj Kumar Tailor  Chief Risk Officer, Shri Anil Rathi 
 Chief Compliance Officer and Shri Hemant Kumar  Chief Information Security Officer. 

 
The Committee meets on a quarterly basis. The decisions of Committee are communicated 
to the IT Strategy Committee and Audit Committee.  

 
Meetings and attendance 
 
During the FY2026, the Information Security Committee met four times, viz. 10 April 2025, 10 
July 2025, 29 October 2025 and 16 January 2026. 

 
Table 14: Composition of the Information Security Committee and attendance record of 
the members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  15/07/2024 Chairman 4/4 
2 Srikanth Appana 15/07/2024 Member 4/4 
3. Ashish Tikotkar1 15/07/2024 Member 2/2 
4. Anil Rathi 15/07/2024 Member 4/4 
5. Hemant Kumar 15/07/2024 Member 4/4 

 
1. Ceased to be a member of the Committee w.e.f. 02 January 2026. 

 
12. IT STEERING COMMITTEE 
 
Pursuant to the Master Direction on Information Technology Governance, Risks, Controls and 
Assurance Practices dated 07 November 2023, NBFCs are required to establish specific 
forums to ensure that IT related matters are given due attention for driving the IT Strategy 
formulated by the top management.  
 
In accordance with above, BACL has duly constituted IT Steering Committee on 15 July 2024 

members are Shri Srikanth Appana  Chief Technology Officer, Shri Raj Kumar Tailor  Chief 
Risk Officer, Shri Anil Rathi  Chief Compliance Officer, Shri Hemant Kumar  Chief 
Information Security Officer, Shri Raul Verma  Business Head, , Shri Jaison John  Business 
Head. 
  
The Committee meets on a quarterly basis. The decisions of Committee are updated to the IT 
Strategy Committee and Audit Committee.  
 
Meetings and attendance 
 
During the FY2026, the IT Steering Committee met four times, viz. 10 April 2025, 10 July 2025, 
29 October 2025 and 16 January 2026. 

 
Table 15: Composition of the IT Steering Committee and attendance record of the 
members for FY2026 
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Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  15/07/2024 Chairman 4/4 
2 Srikanth Appana 15/07/2024 Member 4/4 
3. Ashish Tikotkar1 15/07/2024 Member 2/3 
4. Anil Rathi 15/07/2024 Member 4/4 
5. Hemant Kumar 15/07/2024 Member 4/4 
6. Raul Verma 15/07/2024 Member 4/4 
8. Jaison John 15/07/2024 Member 1/4 

 
1. Ceased to be a member of the Committee w.e.f 02 January 2026. 

 
13. IDENTIFICATION COMMITTEE FOR CONSIDERING WILFUL AND LARGE DEFAULTERS 
 
In accordance with the amended Master Direction on Treatment of Wilful Defaulters and 
Large Defaulters issued by RBI vide RBI/DOR/2025-26/358 DOR.FIN.REC.No.277/20-16-
003/2025-26  dated 28 November 2025, applicable NBFCs shall constitute an Identification 
Committee to identify the wilful defaulter, if any. 
 
Pursuant to above, BACL has duly constituted Identification Committee on 15 October 2024 
with four members out of whom Shri Raj Kumar Tailor holds the position of Chairman and 
other members are Shri Anoop B  Business Head, Shri Jaison John  Business Head and Shri 
Raul Verma  Business Head.  
 
The objective of the Identification Committee is to serve as the initial evaluating body for 
identifying wilful defaulters. The role of the Committee includes examining financial 
statements and security cover to detect signs of wilful default, issuing show cause notices to 
borrowers and relevant parties, and allowing them time to respond. Based on its findings and 
the responses received, the Identification Committee drafts a proposal to the Review 
Committee on whether the borrower should be classified as a wilful defaulter. If the 
Identification Committee does not classify a borrower as a wilful defaulter, the case does not 
proceed further. 
 
Meetings and attendance 
 
During FY 2026, the committee met once on 25 March 2026 and discussed and fulfilled the 
regulatory requirements. No wilful and large defaulters were identified by the Committee. 

 
Table 16: Composition of the Identification Committee and attendance record of the 
members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Raj Kumar Tailor 17/03/2026 Chairman 1/1 
2 Anoop B 15/10/2024 Member 1/1 
3. Jaison John 15/10/2024 Member 1/1 
4. Raul Verma 15/10/2024 Member 1/1 

 
14. OUTSOURCING COMPLIANCE STEERING COMMITTEE 
 
In accordance with the Circular issued by RBI vide DNBR.PD.CC.No.090/03.10.001/2017-18 
(Directions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by 
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NBFCs), dated November 09, 2017, NBFCs are required to establish an Outsourcing 
Compliance Steering Committee to ensure governance, compliance oversight, and risk 
management across outsourcing arrangements. 
 
Accordingly, the Board had approved the Outsourcing Policy on November 28, 2023, which 
included constituting an internal Committee for oversight of outsourcing activities, 
comprising  Chairman, Nilesh Thakkar (CFO)  Member, and Shri 
Srikanth Appana (VP-IT)  Member.  
 
The objectives of the committee are approving outsourcing of material business activities; 
regularly reviewing outsourcing strategies and arrangements for continued relevance, safety, 
and soundness; periodically reviewing effectiveness of policies and procedures; evaluating 
risks and materiality of existing and prospective outsourcing based on the Board-approved 
framework; overseeing compliance with outsourcing regulations; and ensuring monitoring 
and reporting mechanisms are in place. 
 
Meetings and attendance 

 
During the FY 2026, the Outsourcing Compliance Steering Committee met four times, viz. 21 
February 2025, 13 August 2025, 19 November 2025 and 21 January 2026. 

 
Table 17: Composition of the Outsourcing Compliance Steering Committee and 
attendance record of the members for FY2026 

 
 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1.  15/10/2024 Chairman 1/4  
2 Nilesh Thakkar 15/10/2024 Member 4/4 
3. Srikanth Appana 15/10/2024 Member 3/4 
4. Anil Rathi 15/10/2024 Member 4/4 
5. Ashish Tikotkar1 15/10/2024 Member 1/3 

 
1. Ceased to be a member of the Committee w.e.f 02 January 2026.  

 
15. FRAUD MONITORING GROUP 
 
Pursuant to the Fraud Risk Management Policy, dated 15 October 2024 which was 
subsequently reviewed and approved by the Board at its meeting held on 28 April 2025 and 
17 March 2026, the Company constituted a committee of senior management known as 
Fraud Monitoring Group (FMG) comprising of nine members viz. Shri Nilesh Thakkar - Chief 
Financial Officer, Shri Anil Rathi - Chief Compliance Officer, Shri Raj Kumar Tailor- Chief Risk 
Officer, Shri Raul Verma - Business Head, Shri Bimal Desai - Business Head, Shri Jaison John 
- Business Head, Shri Anoop B - Business Head, Shri Sudhakar Shenoy - DGM (Legal) and Shri 
Dheeraj Rajendran - Manager (Risk Containment Unit). 
 
The objectives of the Committee are to examine the response received from the Persons / 
Entities to whom the Show Cause Notice was served, to serve a reasoned order on the 
Persons / Entities conveying the decision of the company regarding classification of the 
incident as fraud or otherwise and such other related matters. 
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During the FY 2026, the committee met eight times viz. 03 July 2025, 11 September 2025, 08 
October 2025, 04 November 2025, 10 December 2025, 08 January 2026, 05 February 2026 
and 11 March 2026.  

 
Table 17: Composition of the Fraud Monitoring Group and attendance record of the 
members for FY2026 

 
 

 
 
 
 
 
 
 
 

 
 
 
 
 

 
1. Ceased to be a member of the Committee w.e.f 02 January 2026.  

 

Corporate Social Responsibility 
 
For the first time, constitution of CSR Committee under section 135 of the Companies Act, 
2013 became necessary from FY 2027 for the Company. Accordingly, CSR Committee was 
constituted by the Board of Directors at its meeting held on 17 March 2026. 
 
The CSR Committee comprises three directors viz., Shri Rajiv Bajaj, Chairman, Shri Rakesh 
Sharma and Shri Arun Nathani, members.  
 
During the FY 2026, the Board of Directors discharged the functions of the CSR Committee as 
provided under section 135 of the Companies Act, 2013. 
 
The objectives of the program for the year focused on the following: 

 
 To provide accessible and structured e-learning modules that cover key BFSI sector 

concepts and foster greater interest in the industry.  
 To enable students to explore diverse career opportunities within the BFSI sector by 

developing a foundational understanding of core functions, entry-level roles, and growth 
pathways.  

 To enhance workplace readiness of students by integrating foundational domain 
knowledge with essential soft skills.  

 
The salient features of the CSR policy forms part of the Annual Report on CSR activities. The 
CSR policy has been hosted on the website of the Company and can be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_condu
ct/CSR-Policy.pdf.  
 
As on 31 March 2026, total amount spent on CSR activities by Company is Rs. 25,89,000. 
 
Pursuant to rule 8(1) of Companies (Corporate Social Responsibility Policy) Rules, 2014, 
Annual Report on CSR activities is annexed to this Report.  
 

 
Sr. No. 

 
Name of Member 

Member of 
Committee since 

 
Category 

No. of meetings 
attended 

1. Nilesh Thakkar 15/10/2024 Chairman 8/8 
2 Anil Rathi 15/10/2024 Member 8/8 
3. Ashish Tikotkar1 15/10/2024 Member 3/5 
4. Raul Verma 15/10/2024 Member 7/8 
6. Jaison John 15/10/2024 Member 8/8 
7. Anoop B 15/10/2024 Member 8/8 
8. Sudhakar Shenoy 15/10/2024 Member 4/8 
9. Dheeraj Rajendran 15/10/2024 Member 8/8 
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Further, the Chief Financial Officer has certified that the funds disbursed have been utilised 
for the purpose and in the manner approved by the Board for FY2026. 

 
Remuneration of Directors 
 
Pecuniary relationship/transaction with non-executive directors 
During FY2026, there were no pecuniary relationship/transactions of any non executive 
directors with the Company. 
 
Criteria of making payments to non-executive directors 
Not Applicable 

 
Details of Remuneration of directors 
The details of remuneration payable, if any to all non executive directors are provided in the 
Form MGT- . 
 
Managing Director 

since the Managing Director is on the rolls of Bajaj Auto Limited.  
 
Independent Director 
Sitting fee of Rs. 50,000 per meeting is paid to the IDs, for each meeting of the Board or 
Committee thereof attended by them as member. 

 

Management 
 
Management discussion and analysis 
This is given as a separate section in the Annual Report. 
 

Green Initiatives 
Sections 20 and 136 of the Act, read with relevant Rules, permit companies to service delivery 
of documents electronically to the registered email ID of the members. 
 

During FY2026, the Company sent documents, such as notice convening the annual general 

form to the email addresses provided by the members and made available by them to the 
Company. 

 
Compliances regarding Insider Trading 
 
The Company became a debt-listed entity with effect from 01 December 2025, with the listing 
of its secured Non-Convertible debentures on the National Stock exchange. The Company 
has a duly updated list of Designated Persons and the initial disclosures pursuant to SEBI PIT 
Regulations has been duly obtained from each of them. By communication from time to time, 
the Company will make the Designated Persons aware of their obligations under the SEBI PIT 
Regulations. 
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Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended, ('SEBI PIT 
Regulations') the Company has a Board  approved Code of Conduct to regulate, monitor and 

 
 

to NCDs which are listed on the recognised Stock Exchange. 
 

Information on general body meetings and details of special resolution(s) 
passed, if any 
 
Details of Annual General Meeting (AGM) held: 
 

Type of Meeting 
(Annual/ Extra Ordinary) 

Date and 
Place 

Special resolutions 
passed 

 

4th Annual General Meeting 17.07.2025  Registered 
Office (Pune) 0  

 
Notes:-  
1. All the shareholders voted in favour for each of the resolutions passed in the Annual General 

Meeting. 
 

Details of Extraordinary General Meeting (EGM) held 
  

Type of Meeting 
(Annual/ Extra Ordinary) 

Date and 
Place 

Special resolutions 
passed 

Extra-Ordinary General Meeting 
11.08.2025 and 17 March 
2026 - Registered Office 

(Pune) 
4 

 
Notes:-  
1. All the shareholders voted in favour for each of the resolutions passed in the Extraordinary 

General Meeting. 
 

2. Special Resolution on 11 August 2025 was passed for below mentioned items: 
 

a) Alteration to MOA to incorporate changes in the object clause concerning borrowing. 
 

b) Alteration to AOA to incorporate clauses with respect to Nominee Director. 
 

c) Approval for issuance of Subordinated Debt/ Non-Convertible Debentures.  
 

3. Special Resolution on 17 March 2026 was passed for below mentioned item: 

a) 
another six months upto 30 September 2026. 

 
Listing on Stock Exchanges: 

 
Name and address of the Stock Exchange Stock Code / Symbol 
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National Stock Exchange of India Limited  
 
Exchange Plaza, Plot No. C/1, G-Block, 
Bandra Kurla Complex, Bandra (East), 
Mumbai 400051 | Tel.: 91 22 2659 8100 | Fax : 
91 22 2659 8120 

As only the Non-convertible Debentures are 
listed and Equity Shares of the Company are 
not listed, the stock code is not applicable. 

ISIN allotted by Depositories (Company ID 
Number) for Non-Convertible Debentures 
(NCD) listed with NSE as on 31st March 2026 

1. INE18UV08010 
2. INE18UV08028 
3. INE18UV07012 

 
A. Details of the Non-Convertible Debentures issued by the Company as on 31st March 

2026: 
 

Sr. 
No. 

ISIN Description Date of 
Allotment 

Maturity 
Date 

Amount 
(in 
Crores) 

Stock 
Exchange 

1 INE18UV08010* Rated, listed, 
unsecured, 
subordinated 
fully paid-up 
non-
convertible 
debentures 

25-09-
2025 

25-09-2030 Rs. 200 National 
Stock 
Exchange 

2 INE18UV08028* Rated, listed, 
unsecured, 
subordinated 
fully paid-up 
non-
convertible 
debentures 

15-10-
2025 

15-10-2030 Rs. 300 

3 INE18UV07012 Secured, 
rated, listed, 
redeemable 
nonconvertible   
debentures 

27-11-
2025 

27-11-2028 Rs. 500 

* The Board at its meeting on 17 July 2025 and Shareholders on 11 August 2025 approved issuance of 
Subordinated Debentures up to Rs. 750 Crores in one or more tranches. 

Pursuant to the above: 
 

 
aggregating to Rs. 200 Crores was allotted to Bajaj Auto Limited on 25 September 2025. 
 

 each 
aggregating to Rs. 300 Crores was allotted to Bajaj Auto Limited on 16 October 2025. 
 
Consequent upon the issuance of Secured Debentures of Rs. 500 Crores, the Company became a 
debt listed entity on 1 December 2025. Hence, as per Regulation 62A(3) of SEBI (LODR) Regulations, 
2015, the Company, was required to list the previously issued unlisted debentures within three 
months of the listing of the secured debentures. The two tranches of the Subordinated Debentures 
referred to above got listed on NSE on 30 January 2026. 
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B. Details of the Commercial Papers issued and redeemed by the Company as on 31st March 
2026: 

 
Sr. 
No. 

ISIN Date of 
Allotment 

Maturity 
Date 

Amount Stock Exchange 

1 INE18UV14018 22-05-2025 20-08-2025 Rs. 500 Crores National Stock 
Exchange 2 INE18UV14026 08-07-2025 05-12-2025 Rs. 490 Crores 

3 INE18UV14034 19-08-2025 17-11-2025 Rs. 500 Crores 
4 INE18UV14042 14-11-2025 13-02-2026 Rs. 500 Crores 

 
There were no outstanding Commercial Papers as on 31st March 2026. 

 
Report on Corporate Governance 

Management Discussion and Analysis, constitute the compliance report on Corporate 
Governance during FY2026. 

Disclosure under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 

The Company has a Board  approved policy in line with the requirements of Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) ACT, 2013 

  The main objective of the Act is to provide: 

 Protection against and prevention of sexual harassment of women at workplace 
 Redressal of complaints of sexual harassment 

Table 19: Details as required under the POSH Act are as under: 

Sr. No. Particulars No. of 
complaints 

1. No. of complaints filed during the year ended 31 March 2026 1 
2. No. of complaints disposed of during the financial year 1 
3. No. of pending complaints as on 31 March 2026 0 

Fees Paid to statutory auditors 

M/s Gokhale & Sathe, Chartered Accountants (Firm Registration No. 103264W) are the 
statutory auditors of the Company. 

Table 20: The remuneration payable to M/s Gokhale & Sathe for the year 2025-26 was as 
under:  

Sr. No. Particulars Amount (in crores) 
1. Audit fees 0.34 
2. Taxation matters 0.03 
3. Company law matters 0.00 
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4. Other services 0.01 
5. Reimbursement of expenses 0.03 

During the year, Auditors were reimbursed / paid towards out-of-pocket / travelling expenses 
and taxes. 

 
Senior Management 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1. Appointed as Chief Risk Officer in place of Shri Ashish Tikotkar w.e.f. 17 March 2026. 

 
During the year under the review, there were no changes in the list of SMTs, except as 
mentioned above. 
 
Fit & Proper Criteria   
 
The company shall ensure that a policy is put in place with the approval of the Board of 
Directors for ascertaining the fit and proper criteria of the directors at the time of 
appointment, and on a continuing basis. The policy on the fit and proper criteria shall be on 
the lines of the Guidelines. The company shall obtain a declaration and undertaking from the 
directors giving additional information on the directors. The declaration and undertaking shall 
be on the lines of the format given. The company shall obtain a Deed of Covenant signed by 
the directors, which shall be in the format as given.  
 
The company shall furnish to the Reserve Bank a quarterly statement on change of directors, 
and a certificate from the Managing Director of the NBFC that fit and proper criteria in 
selection of the directors has been followed. The statement must reach the Regional Office 
of the Reserve Bank within 15 days of the close of the respective quarter. The statement 
submitted by NBFCs for the quarter ending March 31, should be certified by the auditors. 
 
The Company has complied with the provisions as are applicable and has a Board approved 
Fit and Proper Policy in place and the same is posted on the website which can be accessed 
athttps://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_con
duct/Policy_on_Fit_and_Proper_Criteria_of_directors.pdf.  
 
Disclosure and Transparency 
 
As required under prescribed RBI Directions/ Circulars the Company shall put up to the Board 
of Directors or its Committees, at regular intervals, the following: 

Sr. No. Name Designation 
1 Dr. J Sridhar Company Secretary 
2 Shri Nilesh Thakkar Chief Financial Officer 
3 Shri Anil Rathi Chief Compliance Officer 
4 Shri Raj Kumar Tailor1 Chief Risk Officer 
5 Shri Srikanth Appana Chief Technology Officer 
6 Shri Hemant Kumar Chief Information Security Officer 
7 Shri Jaison John VP  ICV Sales 
8 Shri Raul Verma VP  TW Sales 
9 Shri Amit Pawar VP  TW Sales 
10 Shri Mukund Madhav VP  HR 
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i. the progress made in putting in place a progressive risk management system and risk 

management policy and strategy followed by the NBFC;  
ii. conformity with corporate governance standards viz., in composition of various 

committees, their role and functions, periodicity of the meetings and compliance with 
coverage and review functions, etc.  

 
Further, as per RBI Directions, the Company shall also disclose the following in their Annual 
Financial Statements: 

 
i. registration/ licence/ authorisation, by whatever name called, obtained from other 

financial sector regulators; 
ii. ratings assigned by credit rating agencies and migration of ratings during the year;  
iii. Penalties, if any, levied by any regulator;  
iv. information namely, area, country of operation and joint venture partners with regard to 

Joint ventures and overseas subsidiaries and  
v. Asset-Liability maturity, extent of financing of parent company products, credit impaired 

loans and movement of credit impaired loans, details of all off-balance sheet exposures, 
structured products issued by the Company as also securitization/ assignment 
transactions and other disclosures, as may be prescribed by Reserve Bank of India from 
time to time. 

 
 

The Company has complied with the provisions as are applicable. 
 

Rotation of Statutory Auditors  
 
Pursuant to provisions of Section 139 of the Act, the members at the annual general meeting 
of the Company held on 12 July 2022 appointed M/s Gokhale & Sathe, Chartered Accountants 
(Firm Registration No. 103264W) as statutory auditors of the Company from the conclusion 
of 1st annual general meeting till the conclusion of 4th annual general meeting, to hold office 
for a term of three years.  
  
Based on the recommendation of Audit Committee and confirmation from RBI, the Board and 
shareholders approved the appointment of M/s Gokhale & Sathe, Chartered Accountants, as 
Statutory Auditors of the Company for one more financial year i.e. F.Y. 2025-26, till the 
conclusion of 5th annual general meeting. 
 
The statutory auditors have confirmed that they are not disqualified from acting as auditors 
of the Company. 
  
Further, according to the above-mentioned provisions, NBFCs having an asset size of Rs. 
15,000 crores and above as at the end of the previous financial year are required to appoint 
Joint Statutory Auditors (JSAs), with a minimum of two audit firms. 
  

 
appointment of Joint Auditors from FY 2026 27. Accordingly,  necessary steps have been  
taken in regard to the change in the Statutory auditors of the company. 
  
With the recommendation of Audit committee, the Board of Directors, subject to approval by 
the shareholders at the ensuing annual general meeting of the company , has approved the 
appointment of Joint auditors as under: 
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1. Sharp & Tannan and Associates 
2. ASA and Associates 

 
The Company has a Board  approved Policy for appointment of Statutory Auditors in place 
and the same is posted on the website which can be accessed at 
https://www.bajajautocredit.com/writable/upload/public/footer/policies_and_code_condu
ct/Policy_for_Appointment_of_Statutory_Auditor.pdf.  

 
Details of capital market non-compliance, if any 
 
During the year under review, there has been no default in compliance with the requirements 
of Stock Exchange, SEBI or any other statutory authority, in any matter related to capital 
markets. 
 
Details of Non-Compliance with requirements of the Companies Act, 2013 
 
During the year under review, there has been no default in compliance with the requirements 
of Companies Act, 2013, including with respect to compliance with accounting and 
secretarial standards as per the Secretarial Audit Report and Statutory Audit Report. 
 
Details of Penalties and Strictures 
 
During the year under review, there were no penalties or strictures imposed on the Company 
by the Reserve Bank of India or any other Statutory Authority. 
 
Compliance with covenants 
 
During the year under review, the Company has complied with all the covenants relating to 
loans availed and debt securities issued. 
 
Significant and Material Orders passed by the Regulators or Courts 
 
During the year under review, there were no significant or material orders passed by the 

in future. 
 
Divergence in Asset Classification and Provisioning 
 
As per the last available RBI Supervisory Report for the Financial Year 2026, there has been 
no divergence in asset classification and provisioning assessed by RBI. 
 
Disclosure of certain types of agreements binding listed entities 
 
During the year under review, the Company has not entered into agreements with 
shareholders, promoters, promoter group entities, related parties, directors, key managerial 
personnel, employees of the Company or of its holding, subsidiary or associate company, 
among themselves or with the Company or with a third party, solely or jointly, which, either 
directly or indirectly or potentially or whose purpose and effect is to impact the management 
or control of the Company or impose any restrictions or create any liability upon the 
Company. 
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Compliance of mandatory and discretionary requirements 
 
Mandatory 
 
The Company has complied with all the mandatory requirements of the SEBI Regulations as 
applicable. 
 
Discretionary 
 
The Company has also complied with the discretionary requirements as under: 

 
1. Modified opinion(s) in audit report 
The Company confirms that its financial statements are with unmodified audit opinion. 
 
2. Separate posts of Chairperson and the Managing Director 
The positions of Chairperson and Managing Director are held by two different persons who 
are not related to each other. 

 
Certification 
 

Governance, and provisions of the Companies Act and SEBI Regulations pertaining to 
Corporate Governance.  
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GENERAL INVESTOR INFORMATION 
5th  

Day and date Monday, July 20, 2026 
Time To be decided 
Mode of AGM In-person (Physical AGM) 
Venue of the Meeting Bajaj Auto Limited Complex, Mumbai Pune Road, Akurdi 411035 

 1 April 2025 to 31 March 2026 
 
Tentative meeting schedule for Financial Reporting/ Financial Calendar 
 
The tentative months for meetings of Audit Committee and Board of Directors for consideration 
of financial results during the Financial Year 2026-27 are as follows: 
 

Sr. No. Particulars Indicative Month 
1 To review and approve the unaudited financial results for the 

quarter ending 30 June 2026, subject to limited review 
July 2026 

2 To review and approve the unaudited financial results for the 
quarter and half year ending 30 September 2026, subject to 
limited review 

October 2026 

3 To review and approve the unaudited financial results for the 
quarter and nine months ending 31 December 2026, subject 
to limited review 

January / February 
2027 

4 To review and approve audited annual financial results for the 
year ending 31 March 2027, subject to audit 

April / May 2027 

 
In addition to the above, Board meetings may be convened in September and March to discuss 
strategy, operating plans and other matters as per requirements. Additional committee meetings 
may also be convened as and when deemed necessary. 
 

 
 
In terms of Regulation 7 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

Registrar and Share Transfer Agent to manage all relevant corporate registry services for the 
equity shares, debentures and commercial papers. 
 
Dividend 
 
The Company, which was incorporated on 06 December 2021, is a 100% subsidiary of Bajaj Auto 
Limited. Since the Company commenced its operations only on 01 January 2024 after receipt of 
NBFC license from RBI, the company has not announced any dividend payable to its 
shareholders so far. 
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Listing on Stock Exchanges: 
 

Name and address of the Stock Exchange Stock Code / Symbol 

National Stock Exchange of India Limited  

Exchange Plaza, Plot No. C/1, G-Block, 
Bandra Kurla Complex, Bandra (East), 
Mumbai 400051 | Tel.: 91 22 2659 8100 | Fax : 
91 22 2659 8120 

As only Non-convertible Debentures are 
listed and Equity Shares of the Company are 
not listed, the stock code is not applicable. 

ISIN allotted by Depositories (Company ID 
Number) for Non-Convertible Debentures 
(NCD) listed with NSE as on 31st March 2026 

1. INE18UV08010 
2. INE18UV08028 
3. INE18UV07012 

 
A. Details of the Non-Convertible Debentures issued by the Company as on 31st March 

2026: 
 

Sr. 
No. 

ISIN Description Date of 
Allotment 

Maturity 
Date 

Amount 
(in 
Crores) 

Stock 
Exchange 

1 INE18UV08010* Rated, listed, 
unsecured, 
subordinated 
fully paid-up 
non-
convertible 
debentures 

25-09-2025 25-09-2030 Rs. 200 
 

 

 

National 
Stock 
Exchange 

2 INE18UV08028* Rated, listed, 
unsecured, 
subordinated 
fully paid-up 
non-
convertible 
debentures 

15-10-2025 15-10-2030 Rs. 300 

3 INE18UV07012 Secured, 
rated, listed, 
redeemable 
nonconvertible   
debentures 

27-11-2025 27-11-2028 Rs. 500 

* The Board at its meeting on 17 July 2025 and Shareholders on 11 August 2025 approved 
issuance of Subordinated Debentures up to Rs. 750 Crores in one or more tranches. 

Pursuant to the above: 
 

aggregating to Rs. 200 Crores was allotted to Bajaj Auto Limited on 25 September 2025. 
 

each aggregating to Rs. 300 Crores was allotted to Bajaj Auto Limited on 16 October 2025. 
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Consequent upon the issuance of Secured Debentures of Rs. 500 Crores, the Company became 
a debt listed entity on 1 December 2025. Hence, as per Regulation 62A(3) of SEBI (LODR) 
Regulations, 2015, the Company, was required to list the previously issued unlisted debentures 
within three months of the listing of the secured debentures. The two tranches of the 
Subordinated Debentures referred to above got listed on NSE on 30 January 2026. 
 

B. Details of the Commercial Papers issued and redeemed by the Company as on 31st March 
2026: 

 

Sr. 
No. 

ISIN Date of 
Allotment 

Maturity 
Date 

Amount Stock Exchange 

1 INE18UV14018 22-05-2025 20-08-2025 Rs. 500 Crores  

National Stock 
Exchange 

2 INE18UV14026 07-07-2025 05-12-2025 Rs. 490 Crores 

3 INE18UV14034 18-08-2025 17-11-2025 Rs. 500 Crores 

4 INE18UV14042 14-11-2025 13-02-2026 Rs. 500 Crores 
 
There are no outstanding Commercial Papers as on 31st March 2026. 
 
Annual listing fees, as prescribed, have been paid to the said stock exchange. 
 
Credit rating 
 
During FY2026, the Company retained its credit ratings owing to high capital adequacy, strong 
promoter support, tightened credit acceptance criteria and robust asset liability management. It 
reaffirms the high reputation and trust the Company has earned for its sound financial 
management and its ability to meet all its financial obligations. The credit rating as at 31 March 
2026 is given below: 
 

Rating Agency Type of Instrument Programme Size (Rs. 
in crore) 

Credit Rating 

 
 
CRISIL Rating 
Limited 

Commercial Paper 1,000 Crisil A1+ 
Long Term Bank 
Loan Facilities 

 
1,500 

Crisil AAA/Stable 

Short Term Bank 
Loan Facilities 

Crisil A1+ 

Commercial Papers 2,000 Crisil A1+ 
 
ICRA Limited 

Non-Convertible 
Debentures 

2,000 [ICRA]AAA (Stable) 

Subordinated Bonds/ 
Debt 

750 [ICRA]AAA (Stable) 

Long Term Bank Lines 5,000 [ICRA]AAA (Stable) 
India Ratings and 
Research Private 
Limited 

Bank Loan 3,000 IND AAA/Stable 

CARE Ratings 
Limited 

Long Term Bank 
Facilities 

10,000 CARE AAA; Stable 
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('SRC') on to specifically look into and resolve grievances of security holders. The Composition 
of SRC and details on investor complaints received during the year are given in Corporate 
Governance Report. 
 
During the period under review: 

 
 No grievances, complaints, or service requests were received from any of the Stakeholders. 
 No interest or redemption which became due was outstanding and there were no 

interest-related queries or complaints. 
 Necessary regulatory, contractual, and listing obligations relating to debenture servicing, 

investor communication, disclosures and stakeholder compliance have been met during 
the year. 

 
Plant location 
 
Bajaj Auto Credit Limited does not have any manufacturing plant. 
 
Address for correspondence 
 

Sr. 
No. 

Particulars Name and Address Purpose Contact details 

1 Company Bajaj Auto Credit 
Limited 
Bajaj Auto Complex, 
Mumbai Pune Road, 
Pune, Maharashtra, 
India, 411035 

General 
Correspondence 

Tel No.: (020) 6601 6603 
Email ID:  compliance@ 
bajajauto credit.com   
Website: 
www.bajajautocredit.com 

2 Registrar 
and Share 
Transfer 
Agent 

KFin Technologies 
Limited Selenium 
Tower-B, Plot No. 31 & 
32, Gachibowli, 
Financial District, 
Nanakramguda, 
Serilingampally, 
Hyderabad  500032, 
Telangana 

Equity/NCDs/CPs 
related matters 

Telephone: (91) 40 6716 
1500/ 2222 
Email: einward.ris 
@kfintech.com 
Website:  www.kfintech.com 

3 Debenture 
Trustee 

Catalyst Trusteeship 
Limited 
GDA House, Plot No. 
85, Bhusari Colony 
(Right), Kothrud, Pune 

 411038, 
Maharashtra 

Debenture 
related matters 

Tel No.: (022) 4922 0555 
Email ID: ComplianceCTL-
Mumbai@ ctltrustee.com 
Website:www.catalyst 
trustee.com 

 
















































































































































