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BOARD’S REPORT 

Dear Members, 

 

Your Directors have pleasure of presenting the Eight Annual Report on the business and financial operations of 

your Company together with the audited financial statements for the financial year ended March 31, 2026.  

 

1. Financial Results    

A summary of the financial performance of the Company, both on a consolidated and standalone basis in 

comparison to the previous financial year is given below:  

 

                        ‘₹ in Lakh’ 

Particulars 

Consolidated Standalone 

For the year 

ended   

March 31, 

2026 

For the year 

ended   

March 31, 

2025 

For the year 

ended  

March 31, 

2026 

For the year 

ended   

March 31, 

2025 

Revenue from Operations 1,24,889.05 104,701.13 1,19,558.18 99,049.15 

Other Income  411.87 661.78 1,529.41 2,066.60 

Total Income  1,25,300.89 105,362.91 1,21,087.59 101,115.75 

Less: Total expenses 1,02,251.89 82,768.29 97,843.94 78,567.09 

Profit before Tax  23,049.00 22,594.62 23,243.65 22,548.66 

Less: Tax Expenses 5,851.84 5,470.74 5,890.32 5,448.00 

Profit after Tax 17,197.17 17,123.88 17,353.33 17,100.66 

Add: Other Comprehensive Income 407.13 (930.89) 408.29 (953.09) 

Total Comprehensive Income 17,604.30 16,192.99 17,761.63 16,147.57 

Earnings Per Share (EPS)     

Basic  11.79 11.78 11.90 11.77 

Diluted 11.74 11.74 11.85 11.73 

Less: Transfer to Reserves as per 

Section 45-IC of the RBI Acts 

3,470.67 3,420.13 3,470.67 3,420.13 

Balance carried to Balance Sheet 14,133.63 12,772.86 14290.95 12,727.44 

 

The above figures are extracted from the financial statements prepared in accordance with Indian Accounting 

Standards (“Ind AS”) as notified under Sections 129 and 133 of the Companies Act, 2013 (“the Act”) read with 

the Companies (Accounts) Rules, 2014 and other relevant provisions of the Act. The detailed Financial 

Statements as stated above are available on the Company’s website https://protium.co.in/.  

 

Financial Performance  

Consolidated  

Your Company posted total income and net profit of INR 1,25,300.89 lakhs and INR 17,197.17 lakhs, 

respectively for the financial year ended March 31, 2026, as against INR 105,362.91 lakhs and INR 17,123.88 

lakhs respectively, in the previous financial year., reflecting a growth of approximately 18.93%. Net profit stood 

at INR 17,197.17 lakh as compared to INR 17,123.88 lakh in the previous financial year, registering a marginal 

increase of approximately 0.43%. 

 

 

https://protium.co.in/
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Standalone  

Your Company posted total income and net profit of INR 1,21,087.59 lakhs and INR 17,353.33 lakhs, 

respectively for the financial year ended March 31, 2026, as against INR 101,115.75 lakhs and INR 17,100.66 

lakhs respectively, in the previous financial year, registering a growth of approximately 19.76%. The net profit 

of the Company stood at INR 17,353.33 lakh as against INR 17,100.66 lakh in the previous financial year, 

reflecting an increase of approximately 1.48%. 

 

2. Dividend 

 

 Considering the capital-intensive nature of the Company’s business and its future growth plans, and with a 

view to conserving resources and ploughing back profits, your Board of Directors has not recommended any 

dividend for the financial year under review, in order to strengthen the Company’s financial position and support 

its long-term growth objectives. 

 

3. Transfer to Reserves 

 

Your Company has transferred INR 3,470.67 Lakh to the Statutory Reserve as required under Section 45-IC of 

the Reserve Bank of India Act, 1934 (previous year INR 3,420.13 Lakh).  

4. State of Company’s Affairs 

 

The information on the affairs of the Company has been given as part of the Management Discussion and 

Analysis section of the Report.  

 

Your Company is registered with the Reserve Bank of India as a Non-Banking Financial Company without 

accepting or holding public deposits, as defined under Section 45-IA of the Reserve Bank of India Act, 1934 as 

applicable and is categorized as middle layer (NBFC-ML) under Reserve Bank of India (Non-Banking Financial 

Companies – Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025, as 

amended from time to time. Your Company is primarily engaged in providing lending to the business of Micro, 

Small & Medium Enterprises (MSME) and offers both secured and unsecured loans. 

 

The Company is well positioned to achieve steady growth and enhance credit quality. The portfolio of the total 

loan outstanding of your Company stood at INR 5,12,761.89 lakhs as on March 31, 2026. Your Company 

continued to focus on its existing products by deepening and expanding its distribution while augmenting its 

infrastructure and offerings to effectively deliver credit solutions to its market. Your Company proposes to 

continue the same in FY2027   

 

The Company has broadened its geographical presence by establishing new branches in different locations, 

thereby enhancing accessibility for its customers. With the opening of 34 branches during FY 2025-26, the 

branch network stands at 132 branches as on March 31, 2026 across 16 states for different products of the 

Company.  

 

5. Change in nature of business, if any 

 

Your Company carried out the business as mentioned in the Memorandum of Association of the Company 

during the year under review and there was no change in the nature of business of the Company.  
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6. Human Resources 

 

Your Company firmly believes that people are its greatest asset which embodies a dynamic blend of youthful 

energy and seasoned experience, driving the organization forward with capability, passion, and integrity. As of 

March 31, 2026, it employed 2,251 individuals, with women representing 11.67% of our team. The average age 

of employees stands at 33 years, reflecting a vibrant and agile workforce committed to excellence. 

7. Details of Subsidiary, Joint Ventures, Associate Companies 

 

During the year under review, your Company has no associate companies within the meaning of Section 2(6) 

of the Act and has not entered into any joint venture. However, your Company has following two Wholly Owned 

Subsidiaries (“WOS”) as on March 31, 2026: 

 

Name of the WOS CIN 

Protium Business Services Private Limited U72900MH2021PTC356128 

Shibui Technologies Private Limited U62099KA2023PTC171573 

 

There has been no material change in business of subsidiary companies during the financial year 2025-26. 

Further, pursuant to Section 129(3) of the Act read with Rule 5(1) of the Companies (Accounts) Rules, 2014, 

the statement containing the salient features of the financial statements of your Company’s Subsidiaries in Form 

AOC – 1 is annexed as Annexure I. 

 

Highlights of performance of Subsidiary Company(ies) 

Protium Business Services Private Limited is primarily engaged in the business of sourcing and originating 

leads for consumer and business lending opportunities. The Company also acts as a corporate agent registered 

with the Insurance Regulatory and Development Authority of India (IRDAI). 

The total revenue from the operation of Protium Business Services Private Limited during the year under review 

is INR 5,354.15 Lakh (previous year INR 5,556.58 Lakh) and the Net profit / (Loss) is Rs. INR (171.97) Lakh 

(previous year INR 31.54 Lakh).  

Shibui Technologies Private Limited is primarily engaged in the business of providing information technology 

related solutions. Further, the total revenue from the operation of Shibui Technologies Private Limited during 

the year under review is INR 126.31 Lakh (previous year INR 155.94 Lakh) and the Net profit is INR 60.79 

Lakh (previous year Rs. 35.89 Lakh).  

 

The audited financial statements, including the consolidated financial statements of your Company are available 

on the website. The Annual Report and audited financial statements of each of its subsidiaries are also available 

on the website of the Company at https://protium.co.in/regulatory-disclosure/.  

https://protium.co.in/regulatory-disclosure/
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8. Material changes and commitments, if any, affecting the financial position of the Company which have 

occurred between the end of the financial year of the Company to which the financial statements relate 

and the date of the report 

 

The details of changes in the Board of Directors from the end of the financial year up to the date of this report 

have been duly included herein. Apart from these changes, there have been no material developments or 

commitments that have significantly impacted the financial position of the Company during this period. 

 

9. Borrowings 

 

During the year under review, your Company met its funding requirements through a diversified mix of 

borrowings, including Commercial Papers, External Commercial Borrowings (ECBs), securitisation 

transactions, and borrowings from banks and financial institutions. As of March 31, 2026, the total outstanding 

borrowings stood at ₹385,224. 72 Lakhs. 

 

Your Company’s overall borrowings remain well within the regulatory ceiling and the aggregate borrowing 

limits as approved by the Board of Directors and Members from time to time. In view of the Company’s future 

business plans, growth potential, and the anticipated expansion of its loan portfolio, and to meet the requirement 

of additional funds for the coming years, your Company would continue with the existing borrowing limit to ₹ 

8000 Crore. Accordingly, necessary resolutions seeking approval of Members to continue the existing 

borrowing limit forms part of the notice convening the 8th Annual General Meeting (“AGM”). 

 

10. Credit Rating  

 

During the year under review, there has been no change to the credit ratings assigned in FY26 which was again 

reviewed and reaffirmed by the Acuite Ratings & Research Limited as stated below: 

 

Instruments Nature of Term Rating granted 

Bank Loan Ratings Long term ACUITE AA-/ Stable 

Non – Convertible Debentures Long Term ACUITE AA-/ Stable 

 

11. Capital Adequacy 

 

The Capital Adequacy Ratio (CAR) of your Company as on March 31, 2026, was 38.70%, which is well above 

the minimum regulatory norms maintained under RBI (Prudential Norms on Capital Adequacy) Direction, 2025. 

12. Public Deposits 

 

Your Company is a Non-Deposit taking NBFC and has not accepted any public deposits during the year under 

review.  
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13. Capital Structure 

 

a. Authorized Share Capital 

 

During the year under review, there is no change in the Authorized Share Capital of the Company and as on 

March 31, 2026, the Authorized Share Capital of the Company is Rs. 1,56,00,93,000/- divided into 15,60,09,300 

Equity Shares of Rs. 10/- each. 

 

b. Issued, Subscribed and Paid-up Share Capital 

 

As on March 31, 2026, the Issued, Subscribed and Paid-up Share Capital of your Company stands at INR 

146,04,95,680/- (Indian Rupees One Hundred Forty-Six Crore Four Lakh Ninety Five Thousand Six Hundred 

Eight) comprising of 14,60,49,568 (Fourteen Crore Sixty Lakh Forty-Nine Thousand Five Hundred & Sixty 

Eight) Equity Shares of INR 10/- (Indian Rupees Ten) each. The said equity shares of the Company are held in 

dematerialized mode. 

During the year under review, your Company has issued and allotted 3,57,427 (Three Lakh Fifty-Seven 

Thousand Four Hundred and Twenty-Seven) Equity Shares of INR 10/- (Indian Rupees Ten) each as per the 

details given herein below: 

S. 

No. 

Date of allotment No. of fully Paid-up  

Equity Shares issued 

and subscribed 

Nature of Issue / Allotment 

1 14.08.2025 1,10,527 Employee Stock Options 

2 24.09.2025 2,392 Employee Stock Options 

3 19.01.2026 2,44,508 Employee Stock Options 

 Total 3,57,427  

 

c. Protium Finance Employee Stock Option Plan I 

In order to develop and implement a long - term incentive program to effectively attract, motivate and retain the 

best talent from the industry in a competitive environment, your Company has implemented the Protium Finance 

Employee Stock Option Plan I Scheme. A statement providing the information as required under Rule 12 of the 

Companies (Share Capital and Debentures) Rules, 2014, is furnished in Annexure II.  

14.  Non-Convertible Debentures  

The Company has fully redeemed 4,950  9.79% Listed, Rated, Senior, Secured, Transferable, Redeemable, Non-

Convertible Debentures (“NCDs”), each having a face value of ₹1,00,000, on April 25, 2025. Pursuant to the 

redemption, the ISIN (INE0O3507024) allotted to the said NCDs has been extinguished by the depositories. 

Consequently, the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

are no longer applicable to the Company. 

 During the year under review, the Company has not issued any NCDs. Furthermore, there is no outstanding 

NCDs of the Company as on date of this Report. 
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15. Debenture Trustees 

 

For the period up to April 25, 2025, the Company had outstanding NCDs and, during such period, Axis Trustee 

Services Limited acted as the debenture trustee of the Company. Upon redemption of all the outstanding NCDs 

on April 25, 2025, the relationship with Axis Trustee Services Limited as debenture trustee ceased, and it is no 

longer associated with the Company in such capacity. The details of the debenture trustee are provided below: 

 

Axis Trustee Services Limited 

Address: Axis House, Bombay Dyeing Mills Compound, 

Pandurang Budhkar Marg, Worli, Mumbai – 400 025 

Tel: +91 22 6226 0054 

Email: debenturetrustee@axistrustee.in, Website: www.axistrustee.in 

 

16. Registrar and Share Transfer Agent 

 

The details of registrar and share transfer agent of the Company are provided hereunder: 

 

MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited) 

C-101, 247 Park, LBS Marg, Vikhroli (West), Mumbai – 400083 

Tel :022 49186000, Email: bonds.helpdesk@linkintime.co.in   

Website: https: https://in.mpms.mufg.com/      

 

17. Board and Committee Composition  

 

a.  Board Composition  

 

The Company has a professional Board with Executive & Non-Executive Independent Directors who bring the 

right mix of knowledge, skills, and expertise and help the Company in implementing the best Corporate 

Governance practices. As on March 31, 2026, the Board of Directors of the Company comprises of following 

Directors: 

 

Sr. No. Name of Director Capacity (i.e. Executive/ Non- 

Executive/ Chairman/ Promoter 

nominee/ Independent) 

DIN 

1 Mr. Peeyush Misra Managing Director & CEO 

(Executive Director) 

08422699 

2 Ms. Dakshita Das Independent Director 07662681 

3 Mr. Parveen Kumar Gupta Independent Director 02895343 

4 Mr. Sitaram Kunte Independent Director 02670899 

5 Mr. Pravin Raghavendra Independent Director 09686944 

 

b.  Key Managerial Personnel 

 

As on March 31, 2026, pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnel 

(KMP) of your Company comprises of the following:  

  

mailto:debenturetrustee@axistrustee.in
mailto:bonds.helpdesk@linkintime.co.in
https://in.mpms.mufg.com/
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Sr. 

No. 

Name of KMP Designation 

1 Mr. Peeyush Misra Managing Director & CEO   

2 Mr. Amit Kumar Gupta Chief Financial Officer                    

3 Mrs. Anshu Mohta Company Secretary 

  

c.  Changes in Directors and Key Managerial Personnel  

 

During the period under review, there were no changes in the Key Managerial Personnel of the Company. 

 

Mr. Pravin Raghavendra was appointed as an Additional Director on June 26, 2025, in the category of 

Independent Director, not liable to retire by rotation, for a term of five (5) consecutive years commencing from 

June 26, 2025, subject to the approval of the Members. The Members of the Company approved his appointment 

as an Independent Director at the Annual General Meeting held on September 15, 2025. 

 

Ms. Anuradha Rao resigned from her position as Independent Director with effect from July 8, 2025. The Board 

placed on record its sincere appreciation for the valuable contributions made by her during her tenure with the 

Company. 

 

As on the date of this report, the composition of Board of the Company comprises of following Directors: 

 

Sr. No. Name of Director Capacity (i.e. Executive/ Non- 

Executive/ Chairman/ Promoter 

nominee/ Independent) 

DIN 

1 Mr. Peeyush Misra Managing Director & CEO 

(Executive Director) 

08422699 

2 Ms. Dakshita Das Independent Director 07662681 

3 Mr. Parveen Kumar Gupta Independent Director 02895343 

4 Mr. Sitaram Kunte Independent Director 02670899 

5 Mr. Pravin Raghavendra Independent Director 09686944* 

* Appointed with effect from June 26, 2025 

 

d.  Board Committees  

 

Your Board had constituted following committees which supports the Board in fulfilling its fiduciary 

responsibilities and ensures that the Company adheres to regulatory standards while pursuing sustainable 

growth: 

 

1. Audit Committee 

2. Nomination and Remuneration Committee 

3. Risk Management Committee 

4. IT Strategy Committee 

5. Corporate Social Responsibility Committee 

6.  Asset & Liability Committee 

7.  Review Committee of Wilful Defaulters 

8.          Information Security Committee 

9. IT Steering Committee 

10. Identification Committee for Wilful Defaulter 
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11. Fraud Risk Management Committee 

 

Pursuant to the revised Internal Ombudsman Directions, 2026, the Board of Directors approved the dissolution 

of the Customer Service Committee on May 5, 2026, as its functions are now to be discharged by the Board, 

thereby vesting oversight of the Internal Ombudsman framework with the Board. 

 

On May 5, 2026, your Board dissolved the Stakeholders’ Relationship Committee (SRC) which had been 

originally constituted in compliance with the applicable requirements when the Company had more than one 

thousand Non‑Convertible Debenture (NCD) holders. As the Company no longer has any listed NCDs and does 

not meet the prescribed threshold of security holders, the requirement for constitution of the SRC was no longer 

applicable. 

Further, the Board has also dissolved the Share Allotment Committee on May 5, 2026 as the allotment of shares 

of the Company is undertaken pursuant to approvals of the Board and hence, the continued existence of a 

separate Share Allotment Committee is no longer considered necessary by the Board.  

The details of the Committee composition along with the details of the Meetings held during the Financial Year 

2025-26 are disclosed in the Corporate Governance Report forming part of this report as Annexure III. 

 

e. Director liable to retire by rotation 

 

In terms of Section 152 of the Act and the Articles of Association of the Company, Mr. Peeyush Misra, retires 

by rotation at the ensuing AGM and being eligible offers himself for reappointment. Your Directors’ and the 

Nomination and Remuneration Committee have evaluated the eligibility criteria under RBI guidelines and the 

Act and have recommended his reappointment in the ensuing AGM.   

 

f.  Declaration by Directors 

 

Based on the declarations and confirmations received in terms of the Act, circular(s)/ notification(s)/direction(s) 

issued by RBI/SEBI and such other applicable laws, none of the Directors of the Board of your Company are 

disqualified from being appointed as Directors.  

 

All the Directors of the Company have confirmed that they satisfy the ‘Fit and Proper’ Criteria as prescribed 

under Chapter IV of the Reserve Bank of India (Non-Banking Financial Companies - Governance) Directions, 

2025 as amended, and that they are not disqualified from being appointed/continuing as Directors in terms of 

Section 164(2) of the Act. 

 

Pursuant to Section 149(7) of the Act, your Company has received declarations from all the Independent 

Directors of the Company affirming compliance with criteria of independence as specified under Section 149(6) 

of the Act. The Independent Directors have also confirmed that they have complied with the Company’s Code 

of Conduct. 

 

The Independent Directors have also confirmed compliance with rule 6 of the Companies (Appointment and 

Qualifications of Directors) Rules, 2014, as amended, relating to inclusion of their names in the databank of 

independent directors and compliance of the online proficiency self- assessment test (unless exempted) with the 

Indian Institute of Corporate Affairs. 

 

The Board is of opinion and confirm, in terms of Rule 8 of the Companies (Accounts) Rules, 2014 that the 

Independent Directors are persons of high repute, integrity and possess the relevant expertise and experience in 

their respective fields. 

https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12960
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12960
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g.   Meetings of the Board of Directors of the Company 

 

During the Financial Year 2025-26, Five (5) Board Meetings were held during the Financial Year 2025-26. The 

details of the number of meetings of the Board of Directors of the Company are disclosed in the Corporate 

Governance Report which is forming part of this report as Annexure III. The intervening gap between the 

meetings was within the period prescribed under the Act. 

 

h.  Performance Evaluation  

 

In accordance with the provisions of the Companies Act, your Board undertook a comprehensive annual 

evaluation of its own performance, as well as that of its Committees, individual Directors, and the Chairman of 

the Company for FY 2025-26 . A structured questionnaire was designed under the guidance of the NRC 

chairman, focusing on key aspects such as Board composition, effectiveness, governance practices, and strategic 

oversight. This questionnaire was circulated among all Board members to gather feedback on the functioning 

and performance of the Board, its Committees, individual Directors, and the Chairman. The responses were 

compiled and presented to the Nomination and Remuneration Committee and subsequently to the Board for 

review and discussion. 

 

The Board is pleased to report its satisfaction with the evaluation process. The contributions of individual 

Directors were duly acknowledged and appreciated. The overall assessment reflected positively on the Board’s 

performance, reaffirming its commitment to strong governance, transparency, accountability, and continuous 

improvement. 

 

i.  Independent Directors Meeting 

 

During the financial year 2025-26, a meeting of Independent Directors was held as required under the Act and 

in compliance with the requirements under Schedule IV of the Act. All the Independent Directors were present 

at this meeting held on March 23, 2026.  

 

In the meeting, the Independent Directors reviewed performance of the Board as a whole and the Non-

Independent Director/Chairman of the Board. They assessed the quality, quantity and timeliness of flow of 

information between the Company Management and the Board. 

 

The Independent Directors expressed satisfaction over the performance and effectiveness of the Board and the 

Chairman. They also expressed satisfaction regarding the flow of information between the Management of the 

Company and the Board.  

 

18. Policy on Appointment and Remuneration of Directors, Key Managerial Personnel and Senior 

Management 

 

Pursuant to the provisions of Section 178(3) of the Act and Master Direction on RBI Scale Based Regulation, 

your Company has formulated Compensation Policy which inter alia includes criteria for determining 

qualifications, positive attributes and independence of Directors, identification of persons who are qualified to 

become Directors, Key Managerial Personnel and Senior Management. The updated Compensation Policy is 

available on the website of the Company at  https://protium.co.in/wp-content/uploads/2026/05/Compensation-

Policy.pdf  

 

  

https://protium.co.in/wp-content/uploads/2026/05/Compensation-Policy.pdf
https://protium.co.in/wp-content/uploads/2026/05/Compensation-Policy.pdf
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19. Corporate Governance 

 

Your Company is committed to maintaining the highest standards of Corporate Governance and adheres to the 

Corporate Governance requirements. The report on Corporate Governance of the Company forms part of the 

Annual Report and is annexed as Annexure III. 

 

20. Compliance of RBI Regulations / Guidelines / Directions 

 

Your Company continues to comply with all the applicable regulations / guidelines / directions prescribed by 

the Reserve Bank of India from time to time. The disclosures required under RBI Guidelines applicable to the 

Company are stated in the Notes forming part of Financial Statements. 

 

21. Secretarial Standards 

 

Your Company has complied with the applicable Secretarial Standards, relating to Meeting of the Board of 

Directors (SS-1) and General Meeting (SS-2), issued by the Institute of Company Secretaries of India. 

 

22. Compliance  

 

The Company has implemented a comprehensive and robust legal compliance management system designed to 

ensure adherence to all applicable laws relevant to its business operations. This system includes automated alerts 

to designated compliance owners, helping them meet regulatory deadlines and avoid potential penalties or legal 

risks arising from non-compliance. A consolidated compliance dashboard is presented to the respective 

functional heads and the Compliance Officer for oversight. Additionally, a quarterly certificate confirming 

compliance with all applicable laws and regulations along with details of any corrective or preventive actions 

taken is circulated to the Audit Committee and the Board of Directors for their review. 

 

23. Auditors and Auditors Report 

 

a. Auditors Report  

 

M/s. S.R. Batliboi & Associates LLP, Chartered Accountants (ICAI FRN: 01049W/E300004) has issued an 

Audit Report dated May 5, 2026, forming part of the Annual Report. There are no qualifications, reservation, 

adverse remark or disclaimer given by the Statutory Auditor in their Report for the year under review. 

 

No frauds in terms of the provisions of section 143(12) of the Act have been reported by the Statutory Auditors  

 

b. Statutory Auditors 

 

Pursuant to the provisions of Sections 139 and 142 of the Act and Rules made thereunder and in line with 

guidelines issued by the RBI on appointment of statutory Auditors of NBFCs, the Members appointed M/s. S.R. 

Batliboi & Associates LLP, as the statutory auditors of the Company from 6th AGM held on August 31, 2024 

to the 9th AGM, to be held in the year 2027.  

 

M/s. S.R. Batliboi & Associates LLP have given confirmation to the effect that they are eligible  and have not 

been disqualified in any manner from continuing their appointment as Statutory Auditors of the Company. 
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c.  Cost records and Auditors  

 

Under the provision of Section 148 of the Act, your Company is not required to maintain the Cost records and 

requirement of cost audit for the services rendered. Hence, the disclosure required under Rule 8 of the 

Companies (Accounts) Rules, 2014 is not applicable. 

 

d.  Secretarial Audit 

 

Under the provision of Section 204 of the Act read with Rule 9 of Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014, M/s. MAKS & CO, Company Secretaries (Registration Number No: 

P2018UP067700) were appointed as Secretarial Auditors for the Financial Year 2025-26. The Secretarial Audit 

Report issued by the Secretarial Auditor in Form MR-3 is annexed as Annexure IV. 

 

There are no qualification, reservation, adverse remark or disclaimer given by the Secretarial Auditor in their 

Report for the year under review. 

 

e. Internal Control Systems and their adequacy 

 

The Company has an internal control system, commensurate with the size, scale and complexity of its 

operations. Testing of such systems forms a part of review by the Internal Audit (“IA”) function. The scope and 

authority of the IA function is defined in the IA Charter in line with the Board approved Risk Based Internal 

Audit Policy. The Company has duly appointed Head of Internal Audit(“HIA”) in terms of the Policy and HIA 

reports to the Audit Committee. 

 

The IA function of the Company monitors and evaluates the efficacy and adequacy of the internal control system 

in the Company to ensure that financial reports are reliable, operations are effective and efficient and activities 

comply with applicable laws and regulations. Based on the report of the IA function, process owners undertake 

corrective action, if any, in their respective areas and thereby strengthen the controls. Significant audit 

observations and corrective actions thereon are presented to the Audit Committee of the Company from time to 

time.  

 

f.  Internal Financial Control 

 

The Board has laid down Internal Financial Controls (“IFC”) within the meaning of the Explanation to Section 

134(5)(e) of the Companies Act, 2013. Considering the Company's robust control framework, suitably staffed 

finance function, independent internal audit mechanism and periodic statutory audits, the Board is of the opinion 

that the Company's IFC are adequate and commensurate with the nature, size and complexity of its business 

and were operating effectively during FY 2025-26. 

 

24. Particulars of contracts or arrangements with related parties 

 

Your Company has a Board approved policy for Related Party Transactions (RPTs) which is available on the 

website of the Company at https://protium.co.in/wp-content/uploads/2025/11/Related-Party-Transaction-

Policy.pdf  

  

During the year under review, there were no materially significant related party transactions made by the 

Company which may have a potential conflict with the interest of the Company at large. Omnibus approval was 

obtained for related party transactions which are of repetitive nature and entered in the ordinary course of 

https://protium.co.in/wp-content/uploads/2025/11/Related-Party-Transaction-Policy.pdf
https://protium.co.in/wp-content/uploads/2025/11/Related-Party-Transaction-Policy.pdf
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business and at arm’s length. All related party transactions were placed before the Audit Committee for review 

and approval on a quarterly basis.   

 

The disclosure of related party transactions as required to be disclosed under Section 134(3) (h) of the Act in 

Form AOC 2 is attached to this report as Annexure V. 

 

The details of related party transactions with the related parties entered into during the financial year are 

disclosed in Note No. 46 and Note No 50(d) of the Standalone Financial Statements of the Company for the 

year ended March 31, 2026. 

 

25. Corporate Social Responsibility (CSR) 

 

In accordance with the requirements of the provisions of Section 135 of the Act, the Company has constituted 

a Corporate Social Responsibility Committee. The composition and terms of reference of the CSR Committee 

is disclosed in the report on Corporate Governance of the Company forms part of the Annual Report and is 

annexed as Annexure III. 

 

The Company has also formulated a CSR policy (“CSR Policy”) in accordance with the requirements of the Act 

containing details specified therein. The CSR Policy along with details of the projects approved by the Board 

are available on the website of the Company at https://protium.co.in/wp-content/uploads/2026/01/Corporate-

Social-Responsibility-Policy-1.pdf.  

 

The Company has a strong commitment towards promoting social transformation through education, financial 

literacy, skill development and health care. Pursuant to the provisions of Section 135 of the Companies Act, 

2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, the total CSR obligation 

of the Company for FY 2025–26 was INR 1,67,81,211, being 2% of the average net profits of the Company for 

the immediately preceding three financial years. The Company had incurred excess CSR expenditure of INR 

8,92,000 during the FY 2024–25, which was carried forward in accordance with Rule 7(3) of the Companies 

(CSR Policy) Rules, 2014 and set-off against the CSR obligation for the financial year 2025–26. The Company 

has contributed INR 1,59,00,000 towards CSR for FY26 in accordance with the CSR policy and Schedule VII 

of the Companies Act, 2013. 

 

The Company’s CSR efforts are well-aligned with its business objectives, regulatory requirements, and social 

responsibility principles. 

 

The Annual report on activities as required under Companies (Corporate Social Responsibility Policy) Rules, 

2014 is enclosed as Annexure VI and forms part of this report.  

 

26. Particulars of Loans, Guarantee, Security or Investments 

  

In terms of section 186(11) of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014, 

as amended, the Company being an NBFC registered with RBI and its main objects as per its Memorandum of 

Association is to carry on business of financing industrial enterprises, is exempt from complying with provisions 

of section 186 of the Act in respect of loans made, guarantees given, securities provided, or investments made 

by the Company. 

 

https://protium.co.in/wp-content/uploads/2026/01/Corporate-Social-Responsibility-Policy-1.pdf
https://protium.co.in/wp-content/uploads/2026/01/Corporate-Social-Responsibility-Policy-1.pdf
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The details of the Investments made by the Company are furnished under Note No 9 of Notes forming part of 

the Standalone Financial Statements of the Company for the year ended March 31, 2026. 

 

27. Details of significant and material orders passed by the regulators or courts or tribunals impacting 

the going concern status and company’s operations in future 

 

During the period under review, there were no significant and material orders passed by the regulators or courts 

or tribunals that would impact the going concern status of the Company and its future operations. 

 

28. Annual Return 

 

The Annual Return of the Company as on March 31, 2026, in Form MGT-7 as required under Section 92(3) of 

the Act read with Section 134(3) of the Act, shall be available on the website of the Company 

https://protium.co.in/regulatory-disclosure/.   

  

29. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Out-Goings 

 

The provisions of Section 134(3)(m) of the Act, the rules made there under relating to conservation of energy 

and technology absorption do not apply to your Company as the Company is engaged in providing financial 

services. Your Company is taking every necessary step to reduce its consumption of energy, Further, your 

Company has been increasingly using information technology in its operations and promotes conservation of 

energy and resources.  

 

The details of foreign exchange earnings and foreign exchange expenditures are as below: 

 

               ₹ in Lakh 

Particulars FY 2025-26 FY 2024-25 

Foreign exchange earnings - - 

Foreign exchange expenditures 97.34 195.15 

 

30. Risk Management 

 

The Company recognizes that effective risk management is fundamental to ensuring sustainable growth, 

safeguarding stakeholder interests, and maintaining regulatory compliance. Our risk management philosophy is 

guided by the principles of prudence, proportionality, and forward-looking assessment. The Risk Management 

Committee (RMC) of the Board has approved a policy which clearly lays down the process of risk management 

in the Company, with a view to create an enterprise-wide risk framework. In addition, the policies are 

periodically reviewed by the Board members. 

The primary objectives of our framework are to: 

• Identify, assess, monitor, measure, mitigate and report key risks across all business activities. 

• Ensure alignment of risk appetite with business strategy and capital planning. 

• Promote a strong risk culture where risk awareness is embedded in decision-making at all levels. 

• Comply with all applicable guidelines on risk management issued by the Reserve Bank of India (RBI) 

 

  

https://protium.co.in/regulatory-disclosure/
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Governance Structure 

 

The Board of Directors bears the ultimate responsibility for the Company’s risk governance. A dedicated 

Board-level Risk Management Committee (RMC) oversees the design and implementation of the risk 

management framework. The RMC reviews risk policies, assesses the Company’s risk profile, and ensures 

adequate capital and liquidity buffers. 

 

Day-to-day risk management is executed by a senior management committee, led by the Chief Risk Officer 

(CRO)/Head of Risk. The CRO functions independently and has direct access to the RMC. This three-layered 

structure (Board-RMC, Senior Management, Business Units) ensures robust oversight and operational 

effectiveness. 

 

In addition to the Risk Management Committee, Asset Liability Committee, IT Strategy Committee and Audit 

Committee are other committees constituted by the Board to oversee and control risk related to Liquidity and 

IT security. We have policies in place to address these risks, which are reviewed annually by senior management 

and approved by the Board of Directors. 

 

Key Risk Categories and Mitigation Strategies 

Risk Category Description & Exposure Mitigation Strategies 

Credit Risk 

(Risk of borrower default) 

Primary risk inherent in our 

lending activities across our 

core segments (e.g., Secured 

and Unsecured MSME Loans). 

Exposure is managed through 

our portfolio mix, borrower 

profiles, and collateral. 

• Robust Underwriting: Stringent appraisal 

processes leveraging traditional assessment, 

bank statement analysis, and bureau scores 

and credit models. 

• Portfolio Diversification: Active 

management of concentration risks by 

product, geography, industry, and borrower 

group. 

• Collateral Management: Regular valuation 

and monitoring of security/collateral. 

• Tech-Enabled Monitoring: Early Warning 

Systems (EWS) to identify potential stress. 

• Adequate Provisioning: Maintaining 

provisions as per Indian Accounting 

Standards (Ind AS) and RBI guidelines. 

Liquidity Risk 

(Inability to meet obligations) 

Risk arising from mismatches 

in the maturities of assets and 

liabilities, and from market 

disruptions affecting funding. 

• Asset-Liability Management (ALM): 

Meticulous monitoring of maturity profiles 

and structural liquidity gaps. 

• Diversified Funding Mix: Maintaining a 

balanced mix of bank lines, market 

instruments (NCDs, CPs), and securitization. 

• Liquidity Buffers: Maintaining sufficient 

High-Quality Liquid Assets (HQLA) and 

undrawn credit lines as contingency. 

• Stress Testing: Regular scenario analysis on 

cash flows under adverse conditions. 

Market Risk 

(Impact of market variables) 

Primarily exposure to Interest 

Rate Risk due to borrowing 

• ALM Framework: Active management of 

repricing gaps and interest rate sensitivity. 
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Risk Category Description & Exposure Mitigation Strategies 

and lending at fixed/variable 

rates. Minimal direct exposure 

to foreign exchange or equity 

price risk. 

• Regular Valuation: Mark-to-market 

valuation of the investment portfolio. 

Operational Risk 

(Losses from failed processes, 

people,  

systems, or external events) 

Encompasses risks of fraud, 

cyber-attacks, process failures, 

legal non-compliance, and 

disruption of business 

operations. 

• Strengthened Internal Controls & Process 

Automation: To reduce manual errors and 

fraud. 

• Fraud Risk Management Unit: Dedicated 

team for detection and investigation of non-

cyber fraud. 

• Business Continuity Plan (BCP): For 

physical disruptions and pandemic-like 

scenarios. 

• Comprehensive Insurance: Cover for 

operational risks, including fidelity 

guarantees. 

• Vendor Risk Management: Oversight of 

non-IT third-party service providers. 

Regulatory & Compliance 

Risk 

(Violation of laws/regulations) 

High-impact risk given the 

dynamic regulatory 

environment for NBFCs in 

India. 

• Dedicated Compliance Function: Team 

that tracks regulatory developments and 

ensures adherence. 

• Training Programs: Regular updates to 

staff on compliance requirements. 

• Internal Audit: Independent audits to assess 

compliance with internal policies and external 

regulations. 

Information Technology (IT) & 

Cyber Risk 

(Risk of disruption, data 

breach, or financial loss due to  

IT system failures, cyber-

attacks, or technological 

obsolescence) 

As a digitally-enabled financial 

intermediary, the Company is 

exposed to risks pertaining to 

cyber threats (ransomware, 

phishing, data theft), 

technology failures (core 

banking/loan management 

system downtime), data 

integrity issues, third-party 

vendor risks, and regulatory 

non-compliance in data 

privacy (e.g., DPDP Act). 

• Cybersecurity Framework: 

Implementation of a layered security 

architecture (firewalls, intrusion 

detection/prevention systems, endpoint 

protection, encryption). 

• Vulnerability Management: Regular 

security assessments, penetration testing, and 

prompt patching of systems. 

• Identity & Access Management (IAM): 

Strict role-based access controls, multi-factor 

authentication (MFA), and privileged access 

management. 

• Data Protection & Privacy: Policies for 

data classification, secure storage, 

transmission, and disposal aligned with 

evolving regulations. 

• IT Disaster Recovery (DR) & Business 

Continuity: Robust, regularly tested DR 

plans for critical systems to ensure rapid 
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Risk Category Description & Exposure Mitigation Strategies 

recovery and minimal downtime. 

• Third-Party Risk Management (TPRM): 

Rigorous due diligence and continuous 

monitoring of all IT/Fintech partners and 

cloud service providers. 

• Employee Awareness: Mandatory, periodic 

training programs on cyber hygiene and social 

engineering threats. 

Strategic & Business Risk 

(Inability to execute strategy) 

Risks from competitive 

intensity, technological 

disruption, changes in 

macroeconomic environment, 

and strategic missteps. 

• Scenario Planning: Regular review of 

business plans against economic and 

competitive landscapes. 

• Agility & Innovation: Continuous 

investment in technology and digital 

capabilities to enhance customer experience 

and operational efficiency. 

• Performance Monitoring: Key metrics and 

dashboard tracking against strategic goals. 

 

Business Continuity and Cyber Resilience 

 

Given the increasing digital nature of financial services, the Company has invested significantly in cybersecurity 

measures and has a tested Business Continuity Plan (BCP) to ensure minimal disruption to critical operations 

in the event of an unforeseen incident. 

 

Outlook 

 

The risk landscape remains dynamic, influenced by macroeconomic conditions, regulatory changes, and 

technological evolution. The Company is committed to continuously enhancing its risk management capabilities 

by investing in advanced analytics, automation, and talent. Our proactive and integrated approach to risk 

management remains a key pillar in building long-term resilience and creating value for our stakeholders. 

 

31. Business Continuity 

 

Your Company has strengthened business resilience by enhancing Business Continuity Program and optimizing 

Disaster Recovery framework to ensure seamless operations. The strategic focus on cybersecurity remained 

unwavering, Cyber Defense capabilities were advanced to protect digital assets and customer interests. 

 

32. Vigil Mechanism and  Whistle Blower Policy  

 

In compliance with the provisions of Section 177(9) of the Act read with Rule 7 of the Companies (Meetings 

of Board and its Powers) Rules, 2014, your Company has formulated an effective Vigil Mechanism and Whistle 

Blower Policy for Directors and employees to report their genuine concerns. The Vigil Mechanism and Whistle 

Blower Policy’ is available on the website of the Company at https://protium.co.in/wp-

content/uploads/2025/12/Whistle-Blower-Policy.pdf.  

 

https://protium.co.in/wp-content/uploads/2025/12/Whistle-Blower-Policy.pdf
https://protium.co.in/wp-content/uploads/2025/12/Whistle-Blower-Policy.pdf
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The vigil mechanism of the Company is overseen by the Audit Committee and provides adequate safeguard 

against victimization of employees. During the year under review, no cases under vigil mechanism were 

reported to the Company and were disposed of with the timeline. Further, the policy provides for direct access 

to the chairperson of the Audit Committee in appropriate or exceptional cases. 

 

33. Particulars of Employees and Related Information 

 

As per the Companies (Specification of Definitions details) Rules, 2014, as amended, the Company doesn’t fall 

under the category of listed company. Hence, provisions of Section 197(12) of the Act and Rule 5 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are not applicable to the 

Company. 

 

34. Director’s Responsibility Statement 

 

Pursuant to the requirements under Section 134(5) of the Act, the Board of Directors, to the best of their 

knowledge and ability, confirm that: 

 

a. in the preparation of the annual accounts for the financial year ended on March 31, 2026, the applicable 

accounting standards had been followed along with proper explanation relating to material departures. 

 

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

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 

the Company as at March 31, 2026, and of the profit of the Company for the financial year ended on 

that date. 

 

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

in accordance with the provisions of Companies Act, 2013 for safeguarding the assets of the Company 

and for preventing and detecting fraud and other irregularities. 

 

d. the Directors had prepared the annual accounts for the financial year ended on March 31, 2026, on a 

‘going concern’ basis.  

 

e. the Directors had devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively. 

 

35. Code for Prohibition of Insider Trading 

 

Pursuant to the SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended, your Company had 

adopted a Board-approved Insider Trading Code, i.e., the Code of Internal Procedures and Conduct for 

prevention of insider trading, applicable to its listed Non-Convertible Debentures (NCDs). The said Code was 

applicable up to April 25, 2025. As the NCDs have since been redeemed, the Code is no longer applicable w.e.f 

April 25, 2025. 

 

36. Management Discussion and Analysis 

 

The report on Management Discussion and Analysis of the Company as per Master Direction on RBI Scale 

Based Regulation forms part of the Board Report and is annexed as Annexure VII. 
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37. Fraud  

 

The Company confirms its adherence to the RBI regulations regarding fraud. For the financial year 2025-26, 

the Company reports that there were no instances of fraud detected or reported.  

 

38. Disclosure under the Sexual harassment of women at workplace (prevention, prohibition and 

redressal) Act, 2013 

 

Your Company has zero tolerance for sexual harassment at workplace and has adopted a policy on Prevention, 

Prohibition and Redressal of Sexual Harassment at workplace as per the requirement of the Sexual Harassment 

of Women at workplace (Prevention, Prohibition & Redressal) Act, 2013 (‘POSH Act’) and Rules made 

thereunder. 

 

With the objective of providing a safe environment, your Company has constituted Internal Committee under 

POSH Act to redress complaints received regarding sexual harassment. All employees – permanent, contractual, 

temporary and trainees are covered under this policy. The policy on Prevention of Sexual Harassment at 

Workplace is uploaded on the website of the Company which can be accessed at https://protium.co.in/wp-

content/uploads/2026/05/Prevention-of-Sexual-Harassment-Policy-1.pdf   

 

The Company has conducted trainings under POSH for its employees during financial year 2025-26.  

 

The summary of complaints received and disposed off during year under review is as below: 

 

Sr. No. Particulars No. of cases 

1 Number of complaints of sexual harassment received in 

the year 

0 

2 Number of complaints disposed off during the year 0 

3 Number of cases pending for more than ninety days 0 

 

39. Statement with respect to the compliance of the provisions relating to the Maternity Benefit Act 1961 

 

The Company is in compliance with the provisions relating to the Maternity Benefit Act, 1961 including all 

applicable amendments and rules framed thereunder. 

 

40. Confirmation under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 on 

Downstream Investment 

 

Your Company has raised foreign investments and it is owned and controlled by persons resident outside India 

("FOCC”) as defined under the Foreign Exchange Management Act, 1999, Rules and Regulations issued 

thereunder including under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 ("NDI Rules”).  

 

During the financial year FY 2025-26, your Company didn’t make any downstream investment.  

 

41. Transfer of Unclaimed Dividend and Unclaimed Securities 

 

During FY 2025-26, no amount was required to be transferred to the Investor Education and Protection Fund. 

Further, pursuant to the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and 

Refund) Rules, 2016 (“Rules”) and Regulation 61A of the SEBI (Listing Obligation and Disclosure 

https://protium.co.in/wp-content/uploads/2026/05/Prevention-of-Sexual-Harassment-Policy-1.pdf
https://protium.co.in/wp-content/uploads/2026/05/Prevention-of-Sexual-Harassment-Policy-1.pdf
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Requirements) Regulations, 2015, Mr. Amit Kumar Gupta is the Nodal Officer of the Company, for the purpose 

of verification of claims and co-ordination with the IEPF Authority. The contact details of Persons handling 

Investor Grievance are available on the website of the Company at https://protium.co.in/regulatory-disclosure/. 

 

42. Fair Practice Code 

 

The Company adhere to Fair Practice Code (FPC) recommended by the Reserve Bank of India which seek to 

promote good and fair practice by setting minimum standards in dealing with customers while doing lending 

business to ensure better service and provide necessary information to customers enabling them to take informed 

decisions. The details FPC are available on website of the Company at https://protium.co.in/regulatory/fair-

practices-code/  

 

43. Customer Grievances and RBI Ombudsman 

 

The Company has a dedicated Customer Grievance Redressal mechanism, including a team to receive and 

address customer complaints promptly, fairly, and without bias. All grievances are handled courteously and 

resolved in an expeditious manner. The disclosures required under RBI Guidelines applicable to the Company 

are stated in the Note 50(e)  forming part of Financial Statements. 

 

Further, in line with the Reserve Bank of India (Non-Banking Financial Companies - Internal Ombudsman) 

Directions, 2026 dated January 14, 2026 , as amended, the Company has appointed an Internal Ombudsman 

(IO), who serves as the apex authority in the grievance redressal framework. The IO reviews complaints that 

are wholly or partly rejected by the Company, ensuring an independent and impartial resolution process. 

 

44. General 

 

Your directors state that no disclosure or reporting is required in respect of the following items as there were no 

transactions on these items during the year under review: 

 

a. Issue of equity shares with differential rights as to dividend, voting or otherwise; 

b. Issue of shares (including sweat equity shares) to employees of the Company under any scheme, except 

Employees’ Stock Options Schemes referred to in this report; 

c. Issue of bonus shares or preferential issue of shares or rights issue etc. 

d. transfer of unpaid or unclaimed amount to Investor Education and Protection Fund. 

e. Scheme for provision of money for the purchase of its own share by employees or by trustees for the 

benefit of employees. 

f. The Managing Director of the Company doesn’t receive any remuneration or commission from its 

subsidiary. 

g. Details of difference between amount of the valuation done at the time of one time settlement and the 

valuation done while taking loan from the Banks or Financial Institutions. 

h. no proceeding for Corporate Insolvency Resolution Process initiated Under the Insolvency and 

Bankruptcy Code, 2016. 

 

  

https://protium.co.in/regulatory-disclosure/
https://protium.co.in/regulatory/fair-practices-code/
https://protium.co.in/regulatory/fair-practices-code/


 

23 
 

45. Acknowledgements 

 

The Directors express their sincere gratitude and appreciation towards all those who have contributed to the 

success of the Company during the past year. It is through the collective effort and dedication of many 

stakeholders that we have achieved our goals and milestones. 

 

We would also like to thank our esteemed customers and shareholders.They also express their sincere 

appreciation to the regulatory authorities, bankers, financial institutions, rating agencies, debenture trustees, and 

other stakeholders for their unwavering support. Lastly, we extend our deepest appreciation to our employees, 

whose hard work, commitment, and innovative ideas have been instrumental in driving our growth and success. 

Their unwavering dedication and professionalism have played a significant role in overcoming challenges and 

seizing opportunities. . 
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ANNEXURE – I TO BOARD’S REPORT 

FORM- AOC-1 

 

(Pursuant to first proviso to sub-section (3) of section 129 read with Rule 5 of Companies  

(Accounts) Rules, 2014) 

1. Statement containing salient features of the financial statement of subsidiaries or associate 

companies or joint ventures 

 

Part A: Subsidiaries 

 

                                     ₹ in Lakh 

Block – 1 

Sr. 

No. 

Particulars Subsidiary 1 Subsidiary 2 

1. CIN/ any other registration number 

of 

subsidiary company 

U72900MH2021PTC356128 U62099KA2023PTC171573                        

2. Name of the subsidiaries Protium Business Services 

Private Limited 

Shibui Technologies Private 

Limited 

 Date since when subsidiary was 

acquired 

March 2, 2021 March 24, 2023 

3. Provisions pursuant to which the 

company has become a subsidiary  

(Section 2(87)(i)/Section 2(87)(ii)) 

Section 2(87)(ii) Section 2(87)(ii) 

 

4. 

Reporting period for the subsidiary 

concerned, if different from the 

holding company’s reporting period. 

From April 1, 2025 From April 1, 2025 

To March 31, 2026 To March 31, 2026 

5. Reporting currency and Exchange 

rate as on the last date of the relevant 

financial year in the case of foreign 

subsidiaries. 

NA NA 

6. Share Capital 760.00 1.00 

7. Reserves and Surplus (88.32) 100.74 

8. Total Assets 1,297.88 112.52 

9. Total Liabilities 626.20 10.78 

10. Investments 0.00 0.00 

11. Turnover 5,354.15 126.31 

12. Profit before Taxation (230.95) 81.29 

13. Provision for Taxation (58.98) 20.50 

14. Profit after Taxation (171.97) 60.79 

15. Proposed Dividend - - 

16. Extent of shareholding (in 

percentage) 

100% 100% 
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1. Number of subsidiaries which are yet to commence operations - None 

2. Number of subsidiaries which have been liquidated or or have ceased to be a subsidiary during the 

year: Nil.  

 

 

Part “B”: Associates and Joint Ventures 

 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and 

Joint Ventures- Not Applicable 

 

1.    Number of associates or joint ventures which are yet to commence operations – None 

2.     Number of associates or joint ventures which have been liquidated or have ceased to be associate or 

joint venture during the year:  Not applicable.  

 

 

Notes: The following information shall be furnished at the end of the statement as on March 31, 2026: 

 

 

On behalf of the Board of Directors 

For Protium Finance Limited 

 

 

Sd/-                                                                                                  Sd/- 

                                                          

Peeyush Misra Parveen Kumar Gupta 

Managing Director & CEO     Independent Director                                                          

DIN: 08422699                                             DIN: 02895343 

 

 

Sd/- Sd/- 

  

Amit Kumar Gupta Anshu Mohta  

Chief Financial Officer                          Company Secretary 

 Membership No.: A18287 

Date: August 3, 2026 

Place: Mumbai 
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ANNEXURE –II TO BOARD’S REPORT 

DETAILS OF EMPLOYEE STOCK OPTIONS 

As per Rule 12(9) of the Companies (Share Capital and Debentures) Rules, 2014 following are the particulars 

of ESOP required to be disclosed for the financial year 2025-26 in respect of Protium Finance Employee Stock 

Option Plan I. 

 

Sr. 

No 

Particulars  Grant 2023 Grant 2025 

1.  Options granted 

 

3,033,718 9,97,623 

2.  Options vested 

 

18,04,670 1,98,532 

3.  Options exercised 

 

9,07,238 0 

4.  Total no. of shares arising as a result of exercise 

of options 

 

9,07,238 0 

5.  Options lapsed 

 

6,61,349 3,02,162 

6.  Exercise price INR 166 per option  INR 480 per option and 

INR 166 per option  

 

7.  Variation of terms of options During the year under 

review, no variation 

in the terms of options 

was made.  

During the year under 

review, no variation in 

the terms of options was 

made. 

 

8.  Money realized by exercise of options  

 

15,06,01,508 0 

9.  Total no. of options in force including vested and 

unvested options other than exercised and lapsed 

Total no. of options in 

force as on March 31, 

2026, are 14,65,131 

Total no. of options in 

force as on March 31, 

2026, are 6,95,461 

 

10.  Employee wise details of options granted to: 

 

 

(i) Key managerial personnel Ms. Anshu Mohta 

(CS) - 15,060 

 

Mr. Amit Kumar 

Gupta (CFO) – 

2,10,843 

 

Ms. Anshu Mohta (CS) -  

5,208 

 

Mr. Amit Kumar  

f (CFO) - 31,250 

(ii) Any other employee who receives a grant of 

options in any one year of options amounting to 

5% or more of options granted during that year. 

 

Nil Nil 
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Sr. 

No 

Particulars  Grant 2023 Grant 2025 

(iii) Identified employees who were granted Option, 

during any one year, equal to or exceeding 1% of 

the issued capital (excluding outstanding warrants 

and conversions) of the Company at the time of 

grant. 

 

Nil 

 

Nil 

 

On behalf of the Board of Directors 

For Protium Finance Limited 

 

Sd/- 

                                                        

Peeyush Misra 

Chairperson of Board                                                            

DIN: 08422699                                                                     

Date: August 3, 2026 

Place: Mumbai 
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ANNEXURE III- TO BOARD’S REPORT 

CORPORATE GOVERNANCE REPORT 

1. Board of Directors 

The Board of the Company is an apex body, which oversees overall functioning, provides strategic direction, 

guidance, leadership and owns the fiduciary responsibility to ensure that your Company’s actions and objectives 

are aligned in creating long term value for its stakeholders. The Board helps the Company in adhering to high 

Corporate Governance practices.  

The Board of Directors has a mix of Executive and Non-Executive Independent Directors. As on March 31, 

2026, the Board comprised of five (5) members including one (1) Managing Director & CEO and four (4) 

Independent Directors. The Independent Directors include one women director.    

1.1 Composition of the Board 

Sr. 

No

. 

Name of 

Directo

r 

Director 

since 

Capacity 

(i.e. 

Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independen

t) 

 

DIN No. of 

other 

Directo

r ships 

Remuneration (in Rs.) No. of 

shares 

held in 

and 

convertibl

e 

instrument

s held in 

the NBFC 

Salary 

and 

other  

compens

ation 

Sitting 

Fee 

(In Rs.) 

Commissio

n 

1 Mr. 

Peeyush 

Misra 

15.04.201

9 

Managing 

Director & 

CEO 

(Executive 

Director) 

0842269

9 

Nil Nil Nil Nil 0 

2 Mr. 

Parveen 

Kumar 

Gupta 

23.12.202

1 

Independent 

Director 

0289534

3 

7 Nil 21,00,00

0 

 

 

24,00,000 18,564 

equity 

shares 

3 Ms. 

Anuradh

a Rao # 

29.08.202

3 

Independent 

Director 

0759719

5 

2 Nil 6,00,000 

 

 

6,00,000 0 

4 Ms. 

Dakshita 

Das 

16.02.202

4 

Independent 

Director 

0766268

1 

2 Nil 15,00,00

0 

24,00,000 0 

5 Mr. 

Sitaram 

Kunte 

16.02.202

4 

Independent 

Director 

0267089

9 

4 Nil 24,00,00

0 

24,00,000 0 
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6 Mr. 

Pravin 

Raghave

ndra* 

26.06.202

5 

Independent 

Director 

0968694

4 

1 Nil 11,00,00

0 

18,00,000 0 

#Ms. Anuradha Rao resigned as an Independent Director of the Company with effect from July 8, 2025, due 

to personal reason – family commitment. 

*Mr. Pravin Raghavendra appointed as an Independent Director of the Company with effect from June 26, 

2025. 

 

1.2 Details of change in the composition of your Board of Directors during the current and previous 

financial  year 

 

Current Financial Year- (2025-26) 

Sr. 

No. 

Name of Director / 

KMP 

Capacity (i.e. Executive / Non-

Executive / Chairman / 

Promoter / Nominee/ 

Independent 

Nature of change 

(Resignation/ 

Appointment) 

Effective date 

1 Ms. Anuradha Rao Independent Director Resignation July 8, 2025 

2 Mr. Pravin 

Raghavendra 

Independent Director Appointment* June 26, 2025 

 

* Mr. Pravin Raghavendra was appointed as an Independent Director for the first term of five years w.e.f. June 

26, 2025 by the Board of Directors and the Shareholders of the Company approved his appointment on the 

Board at the Annual General Meeting of the Company held on September 15, 2025. 

 

Previous Financial Year (2024-25) 

There is no change in the composition of the Board During the financial year ended March 31, 2025. 

 

The Board of Directors of the Company met five times during the year. The Board Meetings were held on May 

12, 2025, June 26, 2025, August 14, 2025, November 3, 2025 and January 19, 2026. The intervening gap 

between the two consecutive Board Meetings was within the prescribed period of 120 days as specified under 

the provisions of Section 173 of the Companies Act, 2013. 

 

The Non-executive Independent directors receive remuneration by way of sitting fees of Rs. 1,00,000/- (One 

Lakh) for attending each meeting of the Board and/or Committees thereof and commission as decided by the 

Board from time to time subject to the limits specified under the Act.  

 

During the financial year under review, there were no pecuniary relationship/transactions of any of the Non-

Executive Directors with the Company apart from sitting fees for attending various Board/Committee Meetings 

and commission paid to Independent Directors. 

 

The details of attendance of the Directors in the Board Meetings for the year ended March 31, 2026, are as 

follows: 

 

Sr. 

No  

Name of the Director   No. of meetings 

eligible to attend 

Meetings attended 

1 Mr. Peeyush Misra 5 5 

2 Mr. Parveen Kumar Gupta 5 5 
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3 Ms. Anuradha Rao# 2 1 

4 Ms. Dakshita Das  5 5 

5 Mr. Sitaram Kunte  5 5 

6 Mr. Pravin Raghavendra* 3 3 

 

# Ms. Anuradha Rao resigned as an Independent Director of the Company w.e.f July 8, 2025 

*Mr. Pravin Raghavendra appointed as an Independent Director of the Company w.e.f. June 26, 2025 

 

Sr. No.  Date of meeting Total Number of 

directors as on 

the date of 

meeting 

Attendance 

Number of 

directors attended 

% of 

attendance 

1 May 12, 2025 5 5 100 

2 June 26, 2025 5 4 80 

3 August 14, 2025 5 5 80 

4 November 3, 2025 5 5 100 

5 January 19, 2026 5 5 100 

 

1.3 Inter-se Relationship amongst Directors  

 

None of the Director is related to any other Director on the Board of the Company in terms of the provisions of 

the Act and the Rules framed thereunder. 

 

2. Committees of the Board and their composition 

In accordance with the applicable provisions of the Act and the circular(s), notification(s) and directions issued 

by the Reserve Bank of India and the Company’s internal corporate governance requirements, the Board has 

constituted following Committees to focus on specific terms of reference and ensure expedient resolution on 

diverse matters. All the recommendations of the committees were accepted by the Board. 

Sr. 

No. 

Nature of the Committee Summarized Terms of Reference  

1.  Audit Committee The Committee is constituted as required under Section 177 of the Act 

and Paragraph 17 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025, as amended from time to 

time. The Committee discharges its roles and responsibilities in 

accordance with the terms of reference approved by the Board and 

undertakes such functions as prescribed under the Companies Act, 

2013, RBI directions and other applicable regulatory requirements.  

 

The major terms of reference of Audit Committee include oversight of 

the Company’s financial reporting process and disclosure of its 

financial information, review of financial statements, recommendation 

for appointment, remuneration and terms of appointment of auditors, 
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review of compliances, systems and controls and approval or any 

subsequent modification of transactions with related parties. 

2.  Nomination and 

Remuneration Committee 

The Committee is constituted as required under Section 178 of the Act, 

and Paragraph 18 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025, as amended from time to 

time and undertakes all matters prescribed for its functioning therein.  

 

The major terms of reference of the Nomination and Remuneration 

Committee inter alia, includes 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.  

3.  Risk Management 

Committee 

The Committee is constituted as per Paragraph 9 of the Reserve Bank 

of India (Non-Banking Financial Companies – Governance) 

Directions, 2025, as amended from time to time, and undertakes all 

matters prescribed for its functioning therein. 

 

The major terms of reference of the Committee, inter alia, include, 

design and implement the risk management and internal control 

systems in conjunction with existing business processes and systems, 

to manage the Company’s material business risk, establishing policies 

for the monitoring and evaluation of risk management systems to assess 

the effectiveness of those systems in minimizing risks that may impact 

adversely on the business objectives of the Company, monitor the loan 

portfolio along with risks associated with it and reviewing the 

appointment, removal and terms of remuneration of the Chief Risk 

Officer.  

4.  IT Strategy Committee The Committee is constituted as required under Paragraph 6 of Master 

Direction on Information Technology Governance, Risk, Controls and 

Assurance Practices dated November 7, 2023, as amended and 

undertakes all matters prescribed for its working therein. 

 

The major terms of reference of IT Strategy Committee, inter alia, 

includes approving IT strategy and policy documents, to ensure that 

management has an effective strategic planning process, to ensure that 

IT strategy is aligned with business strategy, oversight of Information 

Security Committee and IT Steering Committee, assessing and 

managing IT and cybersecurity risks and review adequacy and 

effectiveness of the Business Continuity Planning and Disaster 

Recovery Management etc. 

5. Asset Liability Committee The Committee is constituted under Paragraph 8 of Reserve Bank of 

India (Non-Banking Financial Companies – Asset Liability 

Management) Directions, 2025. as amended and undertakes all matters 

prescribed for its working therein. 
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The major terms of reference of Asset Liability Committee, inter alia, 

includes responsible for ensuring adherence to the limits set by Board 

as well as for deciding the Business strategy of the Company, on the 

assets and liabilities side, in line with the Company's budget and 

decided risk management objectives. Monitoring of rolling forecasts of 

the Company liquidity position, maturities of the financial assets and 

cash / cash equivalents, managing market risks, funding and capital 

planning, profit planning and growth projection forecasting and to 

analyse 'What if scenario' and preparation of contingency plans, 

behavioural analysis of the pre-payments of loan assets, formulating 

Interest rate policy and its framework and maintaining liquidity 

management. 

6.  Corporate Social 

Responsibility Committee 

The Committee is constituted as required under Section 135 of the Act 

and undertakes all matters prescribed for its working therein.  

 

The major terms of reference of Corporate Social Responsibility 

Committee includes reviewing the CSR Policy and associated 

frameworks and make appropriate recommendations to the Board, 

identification of the areas of CSR activities and recommend the amount 

of expenditure to be incurred, monitoring and ensuring implementation 

of the projects / programs / activities proposed to be undertaken by the 

Company, collaborate with such other agency for implementing 

programs and executing initiatives as per CSR Policy and shall review 

the performance of such other agency periodically. 

7. Stakeholders Relationship 

Committee (Dissolved 

w.e.f May 5, 2026) 

The Committee is constituted as required under Section 178 of the Act 

and undertakes all matters prescribed for its working therein.  

 

The major terms of reference of Stakeholders Relationship Committee 

includes resolving the grievances of the security holders, review of 

adherence to the service standards adopted by the Company in respect 

of various services being rendered by the Registrar & Share Transfer 

Agent, review of the various measures and initiatives taken by the 

Company for reducing the quantum of unclaimed dividends, timely 

payment of dividend/ annual reports/statutory notices to the 

shareholders, ensuring timely payment of interest /annual 

reports/statutory notices to the debenture holder and to ensure timely 

redemption of Bonds/debentures of the Company. 

8. Customer Service 

Committee (Dissolved 

w.e.f May 5, 2026) 

The Committee is constituted in accordance with Paragraph 5 of the 

Reserve Bank of India (Non-Banking Financial Companies – Internal 

Ombudsman) Directions, 2026 as amended and undertakes all matters 

prescribed for its working therein. 

 

The major terms of reference include functioning of the Customer 

Grievances redressal mechanism under the Fair Practice Code, review 

of the customer service policies, procedures and standards, grievance 

redressal including customer complaints and the nature of their 

resolution, review of awards under Ombudsman scheme and 

implementation of internal ombudsman policy. 
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9.  Share Allotment 

Committee(Dissolved 

w.e.f May 5, 2026) 

The Committee is constituted with the purpose to allot shares offered 

by the Company including allocation of shares under the Employee 

Stock Option Plan of the Company. 

 

The major terms of reference of Share Allotment Committee includes 

approving allotment of shares offered by the Company including 

allocation of shares under Protium Finance Employee Stock Option 

Plans (ESOP) of the Company, authorizing individuals to take 

necessary steps for allotment of shares including allotment on exercise 

of ESOPs and other allied activities, and to take on record the valuation 

reports issued for the allotment. 

10. Review Committee of 

Wilful Defaulters 

 

The Committee is constituted in accordance with Paragraph 3 of the 

Reserve Bank of India (Non-Banking Financial Companies – 

Treatment of Wilful Defaulters and Large Defaulters) Directions, 2025, 

as amended from time to time 

, and undertakes all matters prescribed for its working therein. 

 

The major terms of reference include reviewing 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 ERG 

Committee and to carry out such other duties or functions as may be 

delegated by the Board from time to time or required by the authority. 

11. Information Security 

Committee 

The Committee is constituted as required under Paragraph 24(b) of RBI 

Master Direction on Information Technology Governance, Risk, 

Controls and Assurance Practices dated November 7, 2023, as 

amended and undertakes all matters prescribed for its working therein. 

 

The major terms of reference of Information Security Committee 

include developing information/ cyber security policies, 

implementation of policies, standards and procedures to ensure that all 

identified risks are managed within the Company’s risk appetite, 

approving and monitoring information security projects and security 

awareness initiatives and reviewing cyber incidents, information 

systems audit observations, monitoring, and mitigation activities. 

12. IT Steering Committee The Committee is constituted as required under Paragraph 7 of Master 

Direction on Information Technology Governance, Risk, Controls and 

Assurance Practices dated November 7, 2023, for the NBFC Sector and 

undertakes all matters prescribed for its working therein. 

 

The major terms of reference of IT Steering Committee include 

assisting the ITSC in strategic IT planning, oversight of IT 

performance, and aligning IT activities with business needs, overseeing 

the processes put in place for business continuity and disaster recovery 

and ensuring implementation of a robust IT architecture meeting 

statutory and regulatory compliance. 

13. Identification Committee 

for Wilful Defaulter 

The Committee is constituted in accordance with Paragraph 3 of the 

Reserve Bank of India (Non-Banking Financial Companies – 
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Treatment of Wilful Defaulters and Large Defaulters) Directions, 2025, 

as amended from time to time, 

 and undertakes all matters prescribed for its working therein. 

 

The major terms of reference of Identification Committee for Wilful 

Defaulter include examining the evidence of willful default and to 

make a proposal to the Review Committee for classification as a wilful 

defaulter. 

14. Fraud Risk Management 

Committee 

The Committee is constituted as required under RBI Master Directions 

on Fraud Risk Management in Non-Banking Financial Companies 

(NBFCs) (including Housing Finance Companies), dated July 15, 2024 

and undertakes all matters prescribed for its working therein. 

 

The major terms of reference of Fraud Risk Management Committee 

include overseeing the effectiveness of fraud risk management, 

reviewing and monitor cases of frauds, root cause analysis of the fraud 

and suggesting mitigating measures for strengthening the internal 

controls and risk management framework to minimize the incidence of 

frauds. 

 

2.1 Audit Committee 

 

The Audit Committee met Four (4) times during the Financial Year under review on May 12, 2025, August 13, 

2025, November 3, 2025 and January 19, 2026.  

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Mr. Parveen Kumar 

Gupta* 

23.12.2021 Independent 

Director & 

Chairperson of 

Committee 

4 4 18,564 

2 Mr. Peeyush Misra 23.12.2021 Managing 

Director & CEO 

4 4 0 

3 Ms. Anuradha Rao#  22.09.2023 Independent 

Director 

1 1 0 

4 Mr. Sitaram Kunte 14.06.2024 Independent 

Director 

4 4 0 

5 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

2 2 0 

 

#Resigned as the member of the Audit Committee with effect from July 8, 2025 
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* Appointed as the member of the Audit Committee with effect from August 14, 2025 on account of re-

constitution 

 

2.2 Nomination and Remuneration Committee 

 

The Nomination and Remuneration Committee met three (3) times during the Financial Year under review on 

May 12, 2025, August 13, 2025 and January 19, 2026. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the NBFC 

Held Attended 

1 Ms. Anuradha Rao# 22.09.2023 Independent 

Director & 

Chairperson of 

Committee 

1 1 0 

2 Mr. Peeyush Misra 23.12.2021 Managing 

Director & CEO 

3 3 0 

3 Ms. Dakshita Das 14.06.2024 Independent 

Director 

3 3 0 

4 Mr. Sitaram Kunte 14.06.2024 Independent 

Director 

3 3 0 

5 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director & 

Chairperson of 

Committee 

1 1 0 

 

#Resigned as the Chairperson of the Nomination & Remuneration Committee with effect from July 8, 2025 

* Appointed as the Chairperson of the Nomination & Remuneration Committee with effect from August 14, 

2025 on account of re-constitution 

 

2.3 Risk Management Committee 

 

The Risk Management Committee met four (4) times during the Financial Year under review on May 12, 2025, 

August 13, 2025, November 3, 2025 and January 19, 2026. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 



 

36 
 

1 Mr. Sitaram Kunte 14.06.2024 Independent 

Director & 

Chairperson of 

Committee 

4 4 0 

2 Mr. Peeyush Misra 04.10.2021 Managing 

Director & CEO 

4 4 0 

3 Mr. Parveen Kumar 

Gupta 

23.12.2021 Independent 

Director 

4 4 18,564 

4 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

2 2 0 

 

* Appointed as the member of the Risk Management Committee with effect from August 14, 2025 

 

2.4 IT Strategy Committee  

 

The IT Strategy Committee met four (4) times during the Financial Year under review on May 8, 2025, August 

13, 2025, November 3, 2025, and January 19, 2026. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., 

Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Ms. Anuradha Rao# 30.04.2024 Independent 

Director & 

Chairperson of 

Committee 

1 1 0 

2 Mr. Peeyush Misra 23.12.2021 Managing 

Director & 

CEO 

4 4 0 

3 Mr. Parveen Kumar 

Gupta  

22.09.2023 Independent 

Director 

4 4 18,564 

4 Mr. Sitaram Kunte 14.06.2024 Independent 

Director 

4 4 0 

5 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

2 2 0 

 

#Resigned as the Chairperson of Committee w.e.f. July 8, 2025 

*Appointed as a  Chairperson of Committee w.e.f. August 14, 2025 on account of re-constitution 

 

2.5 Asset Liability Committee  
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The Asset Liability Committee met Five (5) times during the Financial Year under review on May 9, 2025, 

August 12, 2025, October 27, 2025, January 15, 2026 and March 26, 2026 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Mr. Peeyush Misra 23.12.2021 Managing 

Director & 

CEO& 

Chairperson of 

Committee 

5 5 0 

2 Mr. Yatin Paliwal 23.12.2021 Chief Risk 

Officer (CRO) 

5 5 21,551 

3 Mr. Padmanabhan 

Balasubramanian# 

23.12.2021 Chief Risk 

Officer (CRO)  

3 2 4,95,005 

4 Mr. Amit Garg^ 23.12.2021 Employee 2 0 4,95,005 

5 Mr. Amit Gupta  20.07.2023 Chief Financial 

Officer (CFO) 

5 5 52,711 

6 Mr. Yogendra 

Singh* 

14.08.2025 Employee 3 3 92,820 

# Resigned as the member of Committee w.e.f. November 5, 2025 

^ Ceased as the member of Committee w.e.f. August 14, 2025 on account of re-constitution 

* Appointed as a member of Committee w.e.f. August 14, 2025 on account of re-constitution 

 

Asset Liability Management (ALM) Support Group: 

 

The ALM Support Group comprises of the following  

 

• Mr. Anand Agarwal – Managing Director Treasury 

• Mr. Jimit Shethwala – Director Treasury 

• Mr. Abbas Jeenwala – Managing Director Finance & Accounts  

 

 

2.6 Corporate Social Responsibility Committee 

 

The Corporate Social Responsibility Committee met twice (2) during the Financial Year under review on May 

12, 2025, and August 14, 2025. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Number of Meetings of 

Committee 

No. of 

equity 

shares held Held Attended 
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Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

in the 

NBFC 

1 Ms. Anuradha Rao# 28.10.2023 Independent 

Director 

1 1 0 

2 Mr. Peeyush Misra 28.10.2023 Managing 

Director & CEO 

2 2 0 

3 Ms. Dakshita Das 14.06.2024 Independent 

Director & 

Chairperson of 

Committee 

2 2 0 

4 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

1 1 0 

 

# Resigned as the member of the Committee w.e.f. July 8, 2025*Appointed as a member of the Committee 

w.e.f. August 14, 2025 on account of re-constitution 

 

2.7 Stakeholders Relationship Committee@ 

 

The Stakeholders Relationship Committee met once (1) during the Financial Year under review on May 12, 

2025. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Ms. Dakshita Das 14.06.2024 Independent 

Director & 

Chairperson of 

Committee 

1 1 0 

2 Ms. Anuradha 

Rao#  

20.01.2024 Independent 

Director 

1 1 0 

3 Mr. Peeyush Misra  

20.01.2024 

Managing 

Director & CEO 

1 1 0 

4 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

0 0 0 

 

# Resigned as the member of the Committee w.e.f. July 8, 2025 

*Appointed as a member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

@ The Stakeholders Relationship Committee was dissolved by the Board with effect from May 5, 2026. 
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2.8 Customer Service Committee* 

 

Mr. S. Kalyanram is the Internal Ombudsman of the Company in terms of Master Direction issued by Reserve 

Bank of India. The Customer Service Committee met four (4) times during the Financial Year under review on 

April 8, 2025, August 13, 2025, November 3, 2025 and January 19, 2026. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Ms. Dakshita Das 30.04.2024 Independent 

Director & 

Chairperson of 

Committee 

4 4 0 

2 Mr. Peeyush Misra 30.04.2024 Managing 

Director & CEO 

4 4 0 

3 Mr. Sitaram Kunte 30.04.2024 Independent 

Director 

4 4 0 

4 Mr. Parveen Kumar 

Gupta 

14.06.2024 Independent 

Director 

4 4 18,564 

 

*The Customer Service Committee was dissolved by the Board with effect from May 5, 2026. 

 

2.9 Share Allotment Committee* 

 

The Share Allotment Committee did not meet during the Financial Year under review. 

 

Sr. 

No. 

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Mr. Peeyush Misra 18.10.2024 Managing 

Director & CEO 

& Chairperson of 

Committee 

0 0 0 

2 Mr. Parveen Kumar 

Gupta 

18.10.2024 Independent 

Director 

0 0 18,564 

3 Mr. Sitaram Kunte 18.10.2024 Independent 

Director 

0 0 0 
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*The Share Allotment Committee was dissolved by the Board with effect from May 5, 2026. 

 

2.10 Review Committee of Wilful Defaulters 

 

The Review Committee of Wilful Defaulters did not meet during the Financial Year under review. 

 

Sr. 

No. 

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

nominee/ 

Independent) 

Number of Meetings of 

Committee 

No. of 

equity 

shares held 

in the 

NBFC 

Held Attended 

1 Mr. Peeyush Misra 18.10.2024 Managing 

Director & CEO 

0 0 0 

2 Ms. Dakshita Das^ 18.10.2024 Independent 

Director 

0 0 0 

3 Ms. Anuradha 

Rao# 

18.10.2024 Independent 

Director 

0 0 0 

4 Mr. Pravin 

Raghavendra* 

14.08.2025 Independent 

Director 

0 0 0 

5 Mr. Sitaram Kune* 14.08.2025 Independent 

Director 

0 0 0 

 

# Resigned as the member of the Committee w.e.f. July 8, 2025 

*Appointed as a member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

^ Ceased as the member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

 

2.11 Information Security Committee 

 

The Information Security Committee met four (4) times during the Financial Year under review on April 25, 

2025, July 17, 2025, October 30, 2025 and January 13, 2026. 

 

Sr. 

No. 

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter nominee/ 

Independent) 

Number of Meetings of 

Committee 

Held Attended 

1 Mr. Padmanabhan 

Balasubramanian# 

31.03.2024 Employee 3 3 

2 Mr. Dhrumil Shah 31.03.2024 Employee 4 4 

3 Mr. Pranay Pingle 31.03.2024 Employee 4 4 

4 Mr. Ravi Bharti 31.03.2024 Employee 4 4 
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5 Mr. Vivek Chhikara 31.03.2024 Employee 4 4 

6 Mr. Yatin Paliwal* 19.01.2026 Chief Risk Officer 

(CRO) & 

Chairperson of 

Committee 

0 0 

 

# Resigned as the member of the Committee w.e.f. November 5, 2025 

*Appointed as a Chairperson of the Committee w.e.f. January 19, 2026 

 

2.12 IT Steering Committee 

 

The IT Steering Committee met four (4) times during the Financial Year under review on April 25, 2025, July 

21, 2025, October 30, 2025 and January 13, 2026. 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter nominee/ 

Independent) 

Number of Meetings of 

Committee 

Held Attended 

1 Mr. Amit Garg# 31.03.2024 Employee 2 1 

2 Mr. Yogendra Singh 31.03.2024 Employee & 

Chairperson of 

Committee 

4 4 

3 Mr. Vivek Chhikara 31.03.2024 Employee 4 4 

4 Mr. Amit Gupta* 14.08.2025 Chief Financial 

Officer 

2 2 

5 Mr. Shantanu Rege* 14.08.2025 Employee 2 2 

 

#Resigned as the member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

*Appointed as a member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

 

2.13 Identification Committee for Wilful Defaulter 

 

The Identification Committee for Wilful Defaulter met four (4) times during the Financial Year under review 

on May 9, 2025, August 8, 2025, October 29, 2025, January 14, 2026 

 

Sr. 

No. 

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter nominee/ 

Independent) 

Number of Meetings of 

Committee 

Held Attended 

1 Mr. Amit Garg^ 18.10.2024 Employee 2 0 

2 Mr. Yogendra Singh 18.10.2024 Employee 4 4 
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3 Mr. Padmanabhan 

Balasubramanian# 

18.10.2024 

 

Chief Risk Officer 

(CRO) & 

Chairperson of 

Committee 

3 2 

4 Mr. Amit Gupta* 14.08.2025 Chief Financial 

Officer 

2 2 

5 Mr. Yatin Paliwal$ 19.01.2026 Chief Risk Officer 

(CRO) & 

Chairperson of 

Committee 

- - 

 

^ Ceased as the member of the Committee w.e.f. August 14, 2025 on account of re-constitution  

# Appointed as the Chairperson of the Committee w.e.f. August 14, 2025 and resigned as the member of the 

Committee w.e.f. November 5, 2025 

*Appointed as a member of the Committee w.e.f. August 14, 2025 on account of re-constitution 

$ Appointed as a  Chairperson of the Committee w.e.f January 19, 2026 

 

2.14 Fraud Risk Management Committee 

 

The Fraud Risk Management Committee met four (4) times during the Financial Year under review on May 9, 

2025, August 12, 2025, October 29, 2025 and January 15, 2026 

 

Sr. 

No.  

Name of 

Director/Member  

Member of 

Committee 

since  

Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter nominee/ 

Independent) 

Number of Meetings of 

Committee 

Held Attended 

1 Mr. Peeyush Misra 18.10.2024  Managing Director 

& CEO 

4 4 

2 Mr. Yogendra Singh 18.10.2024 Employee 4 4 

3 Mr. Padmanabhan 

Balasubramanian# 

18.10.2024 Employee 3 2 

4 Mr. Amit Garg* 18.10.2024 Employee 2 0 

5 Mr. Amit Gupta  18.10.2024 Chief Financial 

Officer 

4 4 

6 Mr. Dhrumil Shah ^ 14.08.2025 Employee  2 2 

7 Mr. Yatin Paliwal ^ 14.08.2025 

 

Employee 2 2 

 

#Resigned as the member of the Committee w.e.f. November 5, 2025 

* Ceased as the member of the Committee w.e.f. August 14 , 2025 on account of re-constitution 

^ Appointed as the member of the Committee w.e.f. August 14, 2025 on account of re-constitution 
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3. Details of General Meetings  

 

During the Financial year under review, the Company held only 1(one) General Meeting. The details are as 

under: 

 

Sr. 

no 

Type of Meeting 

(Annual/ Extra 

Ordinary) 

Date and Place Resolutions passed 

1 Annual General Meeting 

 

September 15, 2025, 

at the Registered 

Office at 7th Floor, 

Block B2, Phase I 

Nirlon Knowledge 

Park, Pahadi Village, 

Off. Western 

Express Highway, 

Cama Industrial 

Estate, Goregaon 

East, Mumbai - 

400063 

Ordinary resolution was passed for the 

following:  

 

1. Adoption of Annual Financial Statements 

(Standalone and Consolidated) for the 

Financial Year 2024-25 and the Reports of the 

Board of Directors and Auditors 

 

2. Appointment of Director in place of Mr. 

Peeyush Misra (DIN: 08422699), who retires 

by rotation in terms of Section 152(6) of the 

Companies Act, 2013, and being eligible, has 

offered himself for re-appointment. 

 

3. Appointment of Mr. Pravin Raghavendra 

(DIN: 09686944) as an Independent Director 

of the Company 

 

4. Commission to Non-Executive Independent 

Directors of the Company 

 

Special Resolution was passed for the 

following: 

 

5. Approval of Borrowing under Section 

180(1)(c) of the Companies Act, 2013 

 

6. Transfer of Loan exposure and / or Creation 

of charge on the Company’s assets, both 

present and future, to / in favour of lenders 

 

7. Approval of limits under Section 180(1)(a) 

for Direct Assignment and Co-lending 

 

8. Issue and allotment of Non-convertible 

Debentures (NCDs) on a private placement 

basis 
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4. Details of Non- compliance with the requirements of the Companies Act, 2013 

 

The Company has complied with the requirements of Companies Act, 2013, including with respect to 

compliance with accounting and applicable secretarial standards and there being no default in this connection. 

 

5. Details of Penalties and Strictures 

 

There were no penalties or stricture imposed on the Company by the Reserve Bank or any other statutory 

authority or regulator. 

6. Breach of covenant 

 

The details of breach of covenant during the financial year for the loans are availed or debt securities issued are 

disclosed in Note No 50(g) of the Standalone Financial Statements of the Company. 

7. Divergence in Asset Classification and Provisioning 

 

The details of divergence in asset classification and provisioning during the financial year are disclosed in Note 

No 50(h) of the Standalone Financial Statements of the Company. 

 

8. Disclosure pursuant to Reserve Bank of India (Non-Banking Financial Company – Credit Facilities) 

Directions, 2025 

 

Your Company did not lend against collateral of bullion/primary gold/gold coins or for purchase of gold in any 

form during the financial year 2025-26. 

 

On behalf of the Board of Directors 

For Protium Finance Limited 

 

Sd/- 

                                                         

Peeyush Misra 

Chairperson of Board                                                            

DIN: 08422699                                                                     

Date: August 3, 2026 

Place: Mumbai 
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ANNEXURE – IV TO BOARD’S REPORT 

SECRETARIAL AUDIT REPORT 

 

 

 
 

MR-3 

Secretarial Audit Report 

[For the Financial Period Ended March 31, 2026] 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

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

 

 

To, 

The Members, 

Protium Finance Limited  

7th Floor, Block B2,  

Phase-I Nirlon Knowledge Park,  

Pahadi Village, Off. Western Express Highway,  

Cama Industrial Estate,  

Goregaon East, Maharashtra – 400 063  

 

[CIN: U65999MH2019PLC323293] 

 

We, M/s. MAKS & CO., Company Secretaries (FRN: P2018UP067700) have conducted secretarial 

audit of the compliance of applicable statutory provisions and adherence to corporate governance 

practices by M/s. Protium Finance Limited (hereinafter referred as ‘the Company’) for financial year 

ended March 31, 2026 (“Audit Period”). The secretarial audit was conducted in a manner that provided 

us a reasonable basis for evaluating the corporate conducts/ statutory compliances and expressing our 

opinion thereon. 

 

Limitation of the Auditors 

(i) Based on our verification of the Company’s books, papers, minute books, forms and returns filed 

and other records maintained by the Company and also the information provided by the Company, 

its officers and authorized representatives during the conduct of secretarial audit, we hereby report 

that in our opinion, the Company has, during the audit period, complied with the statutory 

provisions listed hereunder; and  

 

(ii) Based on the confirmation and explanation wherever required by us, the Company has proper 

Board-processes and compliance-mechanism in place to the extent, in the manner and subject to 

the reporting made hereinafter. 

 

Auditors Responsibility 

(i) Our responsibility is to express the opinion on the compliance with the applicable laws, as per prescribed 

format, and maintenance of records based on audit. We conducted our audit in accordance with the 

Guidance Note on Secretarial Audit (“Guidance Note”) and Auditing Standards issued by the Institute of 
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Company Secretaries of India (“ICSI”). The Guidance Note and Auditing Standards require that we comply 

with statutory and regulatory requirements and also that we plan and perform the audit so as to obtain 

reasonable assurance about compliance with applicable laws and maintenance of records. 

 

(ii) Due to the inherent limitations of an audit including internal, financial and operating controls, there is an 

unavoidable risk that some misstatements or material non-compliances may not be detected, even though 

the audit is properly planned and performed in accordance with the Standards. 

(iii) We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the Company’s Board processes and compliance-mechanism. 

 

The Members are requested to read Secretarial Audit Report (“Report”) along with our letter dated 

June 29, 2026 enclosed herewith to this Report as Annexure – A. 

 

1. We have examined the books, papers, minute books, forms and returns filed and other records maintained 

by the Company for the financial period ended on March 31, 2026 according to the applicable provisions 

of: 

 

i) The Companies Act, 2013 (the ‘Act’) and the Rules made thereunder read with notification issued 

by Ministry of Corporate Affairs (“MCA”); 

 

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

 

iii) The Depositories Act, 1996 and the regulations and byelaws framed thereunder; 

 

iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings, as applicable; 

 

v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 

India Act, 1992: 

 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 (Not applicable to the Company during the audit period); 

 

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

2015; 

 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 (Not applicable to the Company during the audit period); 

 

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021 (Not applicable to the Company during the audit period); 

 

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; 

 

f) The Securities and Exchange Board of India (Registrars to an issue and share transfer agents) 

Regulations, 2025 regarding the Companies Act and dealing with clients (Not applicable since 
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the Company is not registered as Registrar to Issue and Share Transfer Agent during the audit 

period); 

 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 

(Not applicable to the Company during the audit period); 

 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not 

applicable to the Company during the audit period); and 

 

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015.  

 

vi) Based upon the management representation and confirmations, wherever required, from the 

Company, its officers, and compliance reports from the management for systems and mechanism 

framed by the Company and on examination of the relevant documents and records in pursuance 

thereof on test-check basis, we further report that there are adequate systems and processes in the 

Company commensurate with the size and operations of the Company to monitor and ensure 

compliance with the following pertinent laws, rules, regulations and guidelines as specifically 

applicable to the Company: - 

a)  The Reserve Bank of India Act, 1934; and 

 

b)  Applicable Direction, Circulars and Guidelines issued by Reserve Bank of India for Non-

Banking Financial Company.  

 

2. We have also examined compliance with the applicable clauses of the following: 

 

i) Secretarial Standards issued by the Institute of Company Secretaries of India, with respect to Board 

and General Meetings (hereinafter referred as ‘Secretarial Standards’); and 

 

ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (hereinafter referred as ‘SEBI (LODR) Regulations, 2015’) and the Listing 

Agreement entered by the Company with BSE Limited. [Note: The listed NCDs of the Company 

were fully redeemed on April 25, 2025. Consequently, the provisions of the SEBI LODR Regulations, 

2015 ceased to apply to the Company due to such redemption and extinguishment of the ISIN 

INE0O3507024 associated with said NCDs.] 

 

3. During the period under review, to the best of our knowledge and belief and according to the information 

and explanations given to us, the Company has been regular in compliance with the provisions of the Acts, 

Rules, Regulations, Guidelines and Secretarial Standards, as stated above. 

 

4. We further report that compliance of applicable financial laws including direct and indirect tax laws and 

maintenance of financial records and books of accounts by the Company has not been reviewed in this 

audit since the same has been subject to review by the Statutory Auditors and other designated 

professionals.  

 

5. We further report that: 
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i) The Board of Directors of the Company is duly constituted with proper balance of Executive Director, 

Non–Executive Directors and Independent Directors including a Woman Director. The changes in the 

composition of the Board of Directors that took place during the period under review was carried out 

in compliance with the provisions of the Act. 

 

 

ii) Adequate notice is given to all directors to schedule the Board and Committee Meetings. Notice and 

Agenda with notes to Agenda of Board and Committee Meetings was sent at least seven days in 

advance of the meeting except in certain cases where meeting was held at shorter notice and a system 

exists for directors to seek and obtain further information and clarifications on the agenda items before 

the meetings and for their meaningful participation at the meetings.  

 

iii) Decisions of Board/Committee were carried through majority. We have been informed that there were 

no dissenting members’ views on any of the matters during the year that were required to be captured 

and recorded as part of the minutes. 

 

iv) There are adequate systems and processes in the Company commensurate with the size and operations 

of the Company to monitor and ensure compliance with applicable laws, rules, regulations and 

guidelines. 

 

v) We further report that during the Audit Period, the Company has no specific actions having bearing 

on the Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines etc. 

except as mentioned herein below: 

During the period under review, the Company redeemed in full 4,950 9.79% Listed, Rated, Senior, 

Secured, Transferable, Redeemable, Non-Convertible Debentures (“NCDs”), having a face value of 

Rs. 1,00,000 (Rupees One Lakh only) each, on April 25, 2025. Following the aforesaid redemption, 

the ISIN allotted in respect of the said NCDs was extinguished by the Depositories. Accordingly, the 

provisions of the SEBI LODR Regulations, 2015 ceased to be applicable to the Company due to such 

redemption and extinguishment of the ISIN INE0O3507024 associated with the said NCDs. 

 

For M/s. MAKS & Co.,  

Company Secretaries 

[FRN P2018UP067700] 

Peer View No.: 2064/2024 

 

Sd/- 

 

Ankush Agarwal 

Partner 

Membership No.: F9719 

Certificate of Practice No.: 14486 

UDIN:  F009719H000702840 

 

Date:    29-06-2026 

Place:   Noida (U.P.) 

 

 

 

 

 

 



 

49 
 

Annexure –A to Secretarial Audit Report dated June 29, 2026 

To, 

The Members, 

Protium Finance Limited  

7th Floor, Block B2,  

Phase-I Nirlon Knowledge Park,  

Pahadi Village, Off. Western Express Highway,  

Cama Industrial Estate,  

Goregaon East, Maharashtra – 400 063  

[CIN: U65999MH2019PLC323293] 

 

The Secretarial Audit Report dated June 29, 2026 is to be read with this Letter. 

 

1. The compliance of provisions of all laws, rules, regulations and standards applicable to Protium Finance 

Limited (hereinafter referred as ‘the Company’) is the responsibility of the management of the Company. 

Our examination was limited to the verification of records and procedures on test check basis for the purpose 

of issue of the Secretarial Audit Report. 

 

2. Maintenance of secretarial and other records of applicable laws is the responsibility of the management of 

the Company. Our responsibility is to issue Secretarial Audit Report, based on the audit of the relevant 

records maintained and furnished to us by the Company, along with explanations where so required. 

 

3. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 

about the correctness of the contents of the secretarial records. The verification was done on test basis to 

ensure that correct facts are reflected in secretarial records. We believe that the processes and practices 

followed provide a reasonable basis for the purpose of issue of the Secretarial Audit Report. 

 

4. We have not verified the correctness and appropriateness of financial records and books of accounts of the 

Company as it is taken care in the statutory audit. 

 

5. We have obtained the management’s representation about the compliance of laws, rules and regulations and 

happening of events, wherever required. 

 

6. This Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the 

efficacy or effectiveness with which the management has conducted the affairs of the Company. 

 

For M/s. MAKS & Co.,  

Company Secretaries 

[FRN P2018UP067700] 

Peer View No.: 2064/2024 

 

Sd/- 

 

Ankush Agarwal 

Partner 

Membership No.: F9719 

Certificate of Practice No.: 14486 

UDIN:  F009719H000702840 

 

Date:    29-06-2026 

Place:   Noida (U.P.) 
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ANNEXURE – V TO BOARD’S REPORT 

 

FORM- AOC-2 

 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) 

Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties 

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length 

transactions under fourth proviso thereto. 

 

Name of the Company: Protium Finance Limited 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL 

 

Number of contracts or arrangements or transactions not at arm‘s length basis: NIL 

 

Block-1  

 

 

 

 

 

 

 

Nil 

Corporate identity number (CIN) or foreign company registration number (FCRN) or 

Limited Liability Partnership number (LLPIN) or Foreign Limited Liability 

Partnership number (FLLPIN) or Permanent Account Number (PAN)/Passport for 

individuals or any other registration number 

Name(s) of the related party 

Nature of relationship 

Nature of contracts/ arrangements/ transactions 

Duration of the contracts / arrangements/ transactions 

Salient terms of the contracts or arrangements or transactions including actual / 

expected contractual amount 

Justification for entering into such contracts or arrangements or transactions 

Date of approval by the Board (DD/MM/YYYY) 

Amount paid as advances, if any 

Date on which the resolution was passed in general meeting as required under first 

proviso to section 188 (DD/MM/YYYY) 

SRN of MGT-14 

 

2. Details of material contracts or arrangement or transactions at arm’s length basis: 

 

Number of material contracts or arrangements or transactions at arm‘s length basis: 5 

Block - 1 

Corporate identity number (CIN) or foreign 

company registration number (FCRN) or 

Limited Liability Partnership number 

(LLPIN) or Foreign Limited Liability 

Partnership number (FLLPIN) or Permanent 

Account Number (PAN)/Passport for 

individuals or any other registration number 

U72900MH2021PTC356128 U72900MH2021PTC356128 
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Name(s) of the related party and nature of 

relationship: 

Protium Business Services 

Private limited – Subsidiary 

Company 

Protium Business Services 

Private limited – Subsidiary 

Company 

Nature of 

contracts/arrangements/transactions: 

 

Sourcing Service Provider Sharing of cost of all 

operation and maintenance of 

common amenities and 

common services including 

the infrastructure and 

manpower cost  

Duration of the contracts / 

arrangements/transactions: 

Since 2021 and renewed on 

October 18, 2024 and ratified 

on January 19, 2026 

Effective from April 1, 2024, 

and ratified on May 12, 2025 

Salient terms of the contracts or 

arrangements or transactions including 

actual / expected contractual amount 

Total value of transactions 

during FY26 is INR 2,617.18 

Lakh 

Total value of transactions 

during FY26 is INR 1,203.81 

Lakh 

Date(s) of approval by the Board, if any: April 28, 2021 July 31, 2024 

Amount paid as advances, if any: N.A. N.A. 

 

Block – 2  

Corporate identity number (CIN) or foreign 

company registration number (FCRN) or 

Limited Liability Partnership 

U72900MH2021PTC356128 U62099KA2023PTC171573 

Name(s) of the related party and nature of 

relationship: 

Protium Business Services 

Private limited – Subsidiary 

Company 

Shibui Technologies Private 

Limited – Subsidiary 

Company 

Nature of 

contracts/arrangements/transactions:  

 

Loan cum Facility Agreement  Software License 

Distribution Agreement 

Duration of the contracts / 

arrangements/transactions: 

Repayable on demand with 

renewal every year 

Ongoing 

 

Salient terms of the contracts or 

arrangements or transactions including 

actual / expected contractual amount 

Loan of INR 5 crores  

 

Total Loan outstanding – INR 

200.74 Lakh  

 

Interest Income on a/c of 

Loan – INR 18.62 Lakh 

As per the agreement 

between the parties 

Date(s) of approval by the Board, if any: December 29, 2024 July 20, 2023 

Amount paid as advances, if any: N.A. N.A. 

 

Block 3 

Corporate identity number (CIN) or foreign company 

registration number (FCRN) or Limited Liability Partnership 

U62099KA2023PTC171573 
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Name(s) of the related party and nature of relationship: Shibui Technologies Private Limited – 

Subsidiary Company 

Nature of contracts/arrangements/transactions:  

 

Loan cum Facility Agreement 

Duration of the contracts / arrangements/transactions: Repayable on demand with renewal every 

year 

Salient terms of the contracts or arrangements or transactions 

including actual / expected contractual amount 

Loan INR 1 Crore 

Total Loan outstanding – INR NIL  

Interest Income on A/c of Loan – INR 0.03 

Lakh 

Date(s) of approval by the Board, if any: July 31, 2024 

Amount paid as advances, if any: N.A. 

 

On behalf of the Board of Directors 

For Protium Finance Limited 

 

Sd/- 

                                                         

Peeyush Misra 

Chairperson of Board                                                            

DIN: 08422699                                                                     

Date: August 3, 2026 

Place: Mumbai 
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ANNEXURE – VI TO BOARD’S REPORT 

 

Annual Report on Corporate Social Responsibility (CSR) activities  

for the financial year 2025-26: 

 

The amounts in this annexure is in Indian Rupees 

 

 

1. Brief outline on CSR Policy of the Company 

 

The Company, through its Corporate Social Responsibility (“CSR”) initiatives, is committed to contributing to 

the overall development of society and aligning its efforts with the Sustainable Development Goals (SDGs). 

The Company focuses on key areas such as healthcare, skill enhancement, middle school STEM education, and 

financial literacy, among others. 

 

The CSR Policy provides a structured framework outlining the principles, guidelines, and mechanisms for 

undertaking socially beneficial programmes aimed at promoting the welfare and sustainable development of the 

community at large. The Policy has been formulated in accordance with the provisions of Section 135 of the 

Companies Act, 2013, and the rules framed thereunder, and covers the governance framework as well as the 

implementation process for CSR activities. 

 

The Company undertakes specific CSR projects and programmes as approved from time to time by the CSR 

Committee under the authority delegated by the Board. All such initiatives are aligned with the activities 

specified under Schedule VII of the Companies Act, 2013. 

 

2. Composition of CSR Committee 

 

Sl. No. Name of the Director Designation / 

Nature of 

Directorship 

Number of 

Meetings of 

CSR 

Committee held 

during the year 

Number of 

meetings of CSR 

Committee 

attended during 

the year 

1. Ms. Dakshita Das Chairperson 2 2 

2. Ms. Peeyush Misra Member 2 2 

3. Ms. Anuradha Rao# Member 1 1 

4. Mr. Pravin Raghavendra* Member 1 1 

 

#Resigned as the member of the Committee w.e.f. July 8, 2025 

*Appointed as a member of the Committee w.e.f. August 14, 2025 

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 

Board are disclosed on the website of the Company 

 

• Composition of CSR committee: https://protium.co.in/regulatory-disclosure/  

• CSR Policy: https://protium.co.in/wp-content/uploads/2026/01/Corporate-Social-Responsibility-

Policy-1.pdf  

• CSR projects: https://protium.co.in/wp-content/uploads/2026/05/CSR-1.pdf  

 

https://protium.co.in/regulatory-disclosure/
https://protium.co.in/wp-content/uploads/2026/01/Corporate-Social-Responsibility-Policy-1.pdf
https://protium.co.in/wp-content/uploads/2026/01/Corporate-Social-Responsibility-Policy-1.pdf
https://protium.co.in/wp-content/uploads/2026/05/CSR-1.pdf
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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 

6.  

Sr. No. Particulars Amount (INR) 

(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing 

Project) 

1,59,00,000 

(b) Amount spent in Administrative Overheads Nil 

(c) Amount spent on Impact Assessment, if applicable Not Applicable 

(d) Total amount spent for the Financial Year (a+b+c) 1,59,00,000 

 

 

(e) CSR amount spent or unspent for the financial year: 

Total Amount 

Spent for the 

Financial Year 

(in Rs.) 

 

Amount Unspent (in Rs.) 

Total Amount transferred 

to Unspent CSR Account 

as per Section 135(6) 

Amount transferred to any fund specified 

under Schedule VII as per second proviso to 

Section 135(5) 

Amount Date of 

transfer 

Name of the Fund Amount Date of 

 transfer 

INR 1,59,00,000 Nil Nil Not Applicable 

 

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

 

Sl. No. Particular Amount (in Rs.) 

(1) (2) (3) 

(i)  Two percent of average net profit of the company as 

per sub-section (5) of section 135 

INR 1,67,81,211 

(ii)  Amount set off during the financial year INR 8,92,000 

(iii)  Total CSR obligation for the financial year [(i)-(ii)]:  INR 1,58,89,211 

(iv)  Total amount spent for the Financial Year INR 1,59,00,000 

(v)  Excess amount spent for the Financial Year [(iv)-

(iiii)] 

INR  10,789 

5.  

Sr. No. Particulars Amount 

(INR) 

(a) Average Net profit of the Company as per Section 135(5) 83,90,60,529 

(b) Two percent of average net profit of the company as per Section 135(5) 1,67,81,211 

(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 8,92,000 

(e) Total CSR obligation for the financial year [(b)+(c)-(d)] 1,58,89,211 
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(vi)  Surplus arising out of the CSR projects or 

programmes or activities of the previous Financial 

Years, if any 

Nil 

(vii)  Amount available for set off in succeeding Financial 

Years [(iii)-(iv)] 

INR 10,789 

 

7. Details of Unspent CSR amount for the preceding three financial years:  Not Applicable  

 

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

amount spent in the Financial Year:  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 Protium Finance Limited 

 

 

Sd/- 

               

Peeyush Misra  

Chairperson of Board   

Managing Director & CEO                                                           

DIN: 08422699    

 

                

 

Sd/- 

                                                       

Dakshita Das 

Chairperson of the CSR Committee  

DIN: 07662681 

Date: August 3, 2026 

Place: Mumbai 
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ANNEXURE VII - TO BOARD’S REPORT 

MANAGEMENT DISCUSSION AND ANALYSIS 

Protium Finance Limited (PFL) is registered as a Non-Banking Financial Company without accepting or holding 

public deposits, as defined under Section 45-IA of the Reserve Bank of India Act, 1934 as applicable and is 

classified as middle layer NBFC based on scale-based regulation. The Company has a diversified lending 

portfolio across various sectors including MSME Business Loans, Educational Institutional Finance, Machinery 

and Equipment Finance.  

Protium has two wholly owned subsidiaries:  

i. Protium Business Services Private Limited 

ii. Shibui Technologies Private Limited 

 

1. MACROECONOMIC REVIEW 

 Global Economy 

The global economy navigated FY 2025-26 under the weight of simultaneous structural pressures — a 

fundamental reordering of global trade, persistent geopolitical fault lines, and an accelerating divergence in how 

economies are positioned for the artificial-intelligence transition. The late-year shock with the outbreak of 

military conflict in West Asia further tested the resilience of an already fragile equilibrium. Global GDP growth 

is estimated at approximately 3.4% in 2025, moderating from 3.3% in 2024. The IMF’s April 2026 World 

Economic Outlook (WEO) projects growth easing to 3.1% in 2026 and 3.2% in 2027 on the assumption that the 

West Asia conflict remains limited in duration and scope — a pace below recent outcomes and well under pre-

pandemic averages. The IMF cautions that a prolonged conflict, deeper geopolitical fragmentation, 

disappointment over AI-driven productivity, or renewed trade tensions could each weaken growth further and 

unsettle markets.. The Organisation for Economic Co-operation and Development has cautioned that this 

escalation has knocked the global economy off what had otherwise been a stronger-than-expected growth 

trajectory. 

The regional picture remained sharply divergent. The United States recorded growth of approximately 2.1% in 

2025, supported by strong domestic consumption and policy-led investment, though elevated tariff uncertainty 

weighed on business confidence through much of the fiscal year. The Eurozone struggled with 1.1–1.4% growth 

as Germany’s structural industrial challenges persisted. China growth held near 5.0%, but continued its multi-

year structural deceleration, amid a stagnant property sector and subdued household consumption. Emerging 

market and developing economies outperformed the aggregate at 4.4%, with Emerging Asia — led decisively 

by India — remaining the primary engine of incremental global growth. 

The defining trade development of FY26 was the Trump administration’s tariff regime, which pushed effective 

US import levies to levels not seen in a century before a February 2026 interim deal with India reduced the 

applicable rate from a peak of approximately 50% to 18%, in exchange for India expanding US energy and 

agricultural purchases and lowering its own trade barriers. This partial resolution provides meaningful relief for 

India’s export-oriented MSME sector, though the broader trade environment remains fragmented, with 

protectionist measures now affecting over 11% of global imports. 

Artificial intelligence and the new axis of divergence. Where an economy sits on the AI value chain is becoming 

as consequential as its traditional growth drivers. The gains have accrued unevenly: nations owning the upper 

layers of the stack — advanced semiconductors, compute, and frontier models — capture most of the 

productivity premium and investment inflows, while economies positioned mainly as adopters depend on 
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continued access to capabilities they do not control. This AI capital-expenditure boom has been a material 

support to US growth in particular. 

Recent actions restricting cross-border access to frontier AI models on national-security grounds have 

underscored how readily that access can be curtailed along national lines, elevating AI sovereignty — a nation's 

control over its own AI technology, compute, and talent — from a theoretical debate to a near-term strategic 

priority. For India, this strengthens the case for sovereign compute, indigenous model development, and a 

domestic talent ecosystem, even as it benefits as both a services exporter and a large-scale adopter. 

Monetary policy across developed economies moved in an easing direction, but unevenly. The US Federal 

Reserve held rates through the first three quarters of 2025 before delivering three consecutive 25 basis point 

cuts in its final meetings of the year, bringing the federal funds rate to 3.5–3.75%. This easing cycle was then 

interrupted by the West Asia conflict, which stoked fresh energy-price and inflation concerns and led the Fed 

to pause through early 2026. The European Central Bank and Bank of England moved more aggressively with 

multiple cuts as their economies cooled. In a historic reversal, the Bank of Japan continued to normalise policy, 

raising rates toward 0.5% to address domestic price pressures. 

Looking into FY27, the trajectory will depend critically on the duration and resolution of the West Asia conflict, 

the path of AI-driven productivity, and the degree of further trade and technological fragmentation.With baseline 

global growth projected in the 2.9–3.2% range across the major forecasters and downside risks dominating, 

the principal transmission channels for India remain oil prices, rupee stability, FPI flows, and — increasingly 

— secure access to AI compute and capability. All will require continued macroprudential and strategic 

vigilance. For India, the principal transmission channels remain oil prices, rupee stability, and FPI flows — all 

of which will require continued macroprudential vigilance. 

Indian Economy 

India continues to be among the fastest-growing major economies globally in FY 2025-26, with real GDP 

expanding at an estimated 7.6% under the National Statistical Office’s revised 2022-23 base year series — 

surpassing earlier projections of 6.5–6.9% and overtaking Japan to become the world’s fourth-largest economy 

in nominal GDP terms. This outcome is not incidental; it reflects the compounding of structural reforms, 

sustained public investment, and a consumer economy that has found its stride. 

Growth was broad-based and domestically anchored. Private Final Consumption Expenditure — the largest 

constituent of GDP — expanded by approximately 7.5% in the first half of the year, the strongest pace since 

FY12, supported by income tax rationalisation in the Union Budget, GST 2.0 rate simplification implemented 

in September 2025, falling inflation, and a gradual but meaningful rural consumption recovery. Manufacturing 

maintained double-digit growth for five consecutive quarters through Q3 FY26, underpinned by inventory 

stocking, PLI scheme momentum, and improved capacity utilisation. The services sector reached a seven-

quarter high of 9.5% growth in Q3 FY26, led by financial services, real estate, trade, and transport. 

The most consequential macroeconomic development for credit markets was the inflation and interest rate story. 

CPI inflation averaged approximately 2.1% for the full year — the lowest in recent history — driven by nine 

consecutive months of food price disinflation and a favourable monsoon. Core inflation (excluding gold) held 

steady at around 2.6%, confirming that underlying price pressures were well contained. This created the 

conditions for the Reserve Bank of India to deliver one of its sharpest easing cycles in memory: the MPC cut 

the policy repo rate by a cumulative 125 basis points between February and December 2025, bringing it to 

5.25% — the lowest since July 2022. Alongside rate cuts, the RBI injected approximately ₹6.95 lakh crore 

through open market operations and conducted $25 billion in forex swaps, ensuring that liquidity conditions 
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remained supportive of credit growth. The weighted average lending rate on fresh rupee loans fell by 

approximately 59 basis points over the year — directly benefiting borrowers across all segments Protium serves. 

The rate pause that followed — the MPC held at 5.25% in its February and April 2026 meetings — reflected 

prudent caution in the face of the West Asia conflict’s potential to raise imported inflation. For Protium, this 

environment translates into a net positive: the transmission of lower funding costs into the borrowing base has 

already commenced, and the easing cycle, even if paused, materially reduces the cost of new term borrowings 

raised in FY26 compared to the prior year. 

On the fiscal and external fronts, the central government maintained its consolidation trajectory, with the fiscal 

deficit narrowing to 4.4% of GDP against 4.8% in FY25. Central capital expenditure held at approximately 

₹11.21 lakh crore (3.1% of GDP), reinforcing infrastructure creation that improves regional connectivity and 

economic activity in the semi-urban and rural markets Protium operates in. GST collections exceeded ₹20 lakh 

crore for the full year — a record — reflecting the deepening formalisation of the economy. Foreign exchange 

reserves stood at US$691 billion at end-March 2026, providing over 11 months of import cover. India received 

a landmark sovereign upgrade from S&P in August 2025 — its first in 18 years — raising its long-term rating 

to ‘BBB’ with a Stable Outlook, recognising the combination of dynamic economic growth, fiscal discipline, 

and improved governance. 

The rural economy, which directly influences repayment capacity in Protium’s Emerging Market and Micro 

LAP segments, provided a stabilising underpinning. Foodgrain production reached record levels for the FY26 

crop year supported by a normal monsoon. Tractor sales, two-wheeler demand, and FMCG volumes converged 

to signal a gradual but durable synchronisation of rural and urban consumption trends — a structural shift that 

validates the geographic direction of Protium’s portfolio. 

Indian Financial Services and NBFC Sector 

India’s NBFC sector entered FY 2025-26 larger, better capitalised, and more diversified than at any prior point 

— and the year reinforced that structural strength even as it demanded greater discipline in specific sub-

segments. Cumulative NBFC assets under management crossed approximately ₹50 lakh crore and are expected 

to surpass ₹50 lakh crore on an ex-government basis by FY27, according to CRISIL Ratings. NBFC credit 

growth is estimated at approximately 16.7% year-on-year in FY26, a modest moderation from 18.4% in FY25, 

partly reflecting the recalibration of unsecured retail portfolios as lenders responded to early delinquency 

signals. Systemwide bank credit grew at approximately 14.5–15.9% over the same period, confirming that 

NBFCs continue to outpace the broader credit market. The NBFC sector accounts for approximately 21% of 

systemic credit and roughly 57% of NBFC lending is in retail segments — a significantly higher retail 

orientation than the banking system, which stands at approximately 40%. 

The most consequential regulatory development of FY26 was the RBI’s reversal of the November 2023 risk-

weight hike on bank loans to NBFCs, effective 1 April 2025. For NBFCs rated A and above, bank lending risk 

weights were reduced by 25 percentage points, restoring rating-based treatment. Simultaneously, consumer 

credit risk weights on microfinance exposures were reduced from 125% to 100%. These measures freed up bank 

capital and improved the cost and availability of bank funding to NBFCs — a meaningful tailwind for Protium’s 

liability franchise management in FY26. The RBI also initiated a comprehensive review of the Scale-Based 

Regulation framework in December 2025, signalling an evolving, more nuanced approach to NBFC oversight 

that the Company monitors closely. 

Asset quality across the broader NBFC sector remained resilient, with GNPA ratios for well-managed players 

in the 2.0–2.5% range, though the picture is not uniform. The personal loan and microfinance segments were 

the clear stress pockets: the GNPA ratio for NBFC personal loans rose to approximately 8.1%, with acute stress 
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in sub-₹50,000 ticket loans. Microfinance gross portfolio contracted approximately 17% year-on-year as lenders 

pulled back, with industry-wide overdues spiking in stressed states including Bihar, West Bengal, Karnataka, 

and Assam. This MFI distress has begun to spill over into adjacent small-ticket secured lending, creating early 

delinquency pressure in borrower cohorts that overlap with the microfinance customer base. Protium’s 

deliberate decision to scale down its unsecured small-ticket business in FY26 must be understood in this context 

— it was a forward-looking credit quality decision, not a capacity constraint. 

For secured MSME and LAP lenders with disciplined underwriting — the segment where Protium is 

consolidating its position — the FY26 environment was fundamentally constructive. Falling funding costs, the 

risk-weight easing, and a government that doubled the CGTMSE guarantee ceiling to ₹10 crore effective 1 April 

2025 all point in the same direction: structured, collateral-backed MSME credit is the preferred and policy-

supported credit channel in India, and Protium is well-positioned within it. 

Credit Environment and Lending Landscape 

India’s financial system recorded steady credit expansion, low asset quality stress and evolving regulatory 

measures in FY26. The incremental bank credit growth for FY26 is estimated at ~₹26 Tn, ~14.5% Y-o-Y 

expansion. 

The Union Budget FY 2026-27 sustained capital expenditure at approximately `12.2 Lakh Crore, while 

strengthening MSME credit guarantee frameworks, digital infrastructure and skilling initiatives. These 

measures are structurally positive for credit demand, entrepreneurship and employment generation. 

The credit landscape of FY26 underwent a visible structural shift: secured products gained ground over 

unsecured, volume migrated from metro to Tier 2 and Tier 3 markets, and lender discipline around underwriting 

standards tightened meaningfully. India’s retail lending market surpassed ₹162.7 lakh crore by December 2025, 

supported by 690 million active accounts. Within this, gold loans and auto loans significantly outperformed the 

unsecured segments, while the personal loan segment experienced what analysts characterised as a ‘measured 

normalisation’ — a polite description of deliberate pullback by lenders responding to rising delinquencies in 

small-ticket unsecured cohorts. 

For Protium, two structural trends in the credit landscape are particularly relevant. First, the Micro Loan Against 

Property segment — small-ticket secured loans to micro enterprises and informal sector borrowers using 

residential or commercial property as collateral — is growing at 20–25% annually, with NBFCs commanding 

over 45% market share in the sub-₹10 lakh ticket category. Second, the MSME credit market continues to 

formalise rapidly, with the Udyam ecosystem recording approximately 7.1–7.3 crore registered enterprises by 

end-2025, each generating a digital footprint — GST, UPI cashflows, banking analytics — that supports more 

precise underwriting. Total commercial MSME credit reached approximately ₹34 lakh crore, growing at 12–

13% year-on-year. These are the tailwinds behind Protium’s strategic choices in FY26. 

2. COMPANY OVERVIEW 

Protium Finance Limited (“Protium” or “the Company”) is a Non-Banking Financial Company registered with 

the Reserve Bank of India, classified as a Middle Layer NBFC under the Scale-Based Regulation framework. 

The Company is headquartered in Mumbai. Protium has two wholly owned subsidiaries — Protium Business 

Services Private Limited and Shibui Technologies Private Limited — which support its business operations and 

technology infrastructure respectively. 

Founded during the COVID-19 period, Protium carries the advantage of an insignificant pre-pandemic legacy 

portfolio, a clean balance sheet built on contemporary underwriting disciplines, and a culture of engineering-
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led process rigour embedded across all aspects of lending. The Company’s leadership team brings deep domain 

expertise in the specific segments it serves, and this institutional knowledge has been the primary driver of 

portfolio quality through multiple credit cycles. 

Business Model and Strategic Positioning 

Protium’s core thesis is straightforward: there exists a large, structurally underserved segment of India’s credit 

market — micro and small enterprises, informal sector proprietors, self-employed borrowers in semi-urban and 

emerging markets — that possesses genuine creditworthiness but lacks the formal documentation profiles 

required by banks. By combining proprietary technology, local geographic expertise, and a collateral-backed 

lending discipline, Protium bridges this gap in a manner that is both financially sustainable and socially 

purposeful. 

FY26 marked a deliberate strategic pivot within this broad thesis. The Company accelerated its focus on Micro 

Loan Against Property as its primary growth engine, consolidating its position in SME Business Loans backed 

by collateral, and made the considered decision to scale down its unsecured small-ticket lending as early 

delinquency trends in this segment — visible across the industry — warranted a recalibration of risk appetite. 

This is not a retreat from growth; it is a redeployment of growth capital toward segments with superior risk-

adjusted returns and stronger portfolio durability. The strategy is consistent with the broader market trend 

toward secured, collateral-backed credit as the preferred mode of productive lending. 

Distribution and Sourcing Model 

Protium operates through a phygital distribution model that combines branch-based local origination with 

technology-enabled underwriting and processing. As of 31 March 2026, the Company’s physical presence spans 

135 branches in 17 states and union territories, with a strategic concentration in semi-urban and Tier 2/3 markets 

that are the natural habitat of its target customer segments. 

Sourcing in the Micro LAP is primarily through direct sales teams and local connectors, and SME business 

loans through direct selling agents, with branch staff playing a central role in customer assessment and 

relationship management. The co-lending partnership and direct assignment transactions, continued to be a 

funding and capital management tool in FY26. 

Key Competitive Strengths 

Protium’s competitive differentiation rests on four interconnected pillars. Its technology and data infrastructure 

enables faster credit decisions, more precise borrower assessment, and real-time portfolio monitoring — 

capabilities that are particularly differentiated in the Emerging Market and Micro LAP segments where 

information asymmetry is highest. Its local geographic intelligence, built through its branch network and direct 

sales teams, allows it to make underwriting calls on informal-income borrowers that centralised models cannot 

easily replicate. Its balance sheet discipline — reflected in a CRAR of 38.70% as of March 2026 and entirely 

secured borrowings — provides the capital resilience to sustain growth through the credit cycle.  

3. KEY FY26 HIGHLIGHTS 

Protium delivered strong growth in FY 2025-26, with the loan book expanding to ₹5,240.38 crore as of 31 

March 2026, representing a growth of approximately 20.81% year-on-year. Total income for the year reached 

₹1,210.87 crore, an increase of approximately 19.75% over FY25’s ₹1,011.16 crore, while Profit After Tax 

grew to ₹173.53 crore from ₹171.00 crore in the prior year. Disbursements for FY26 stood at ₹5,676 crore, 

reflecting 11.72% growth year-on-year. 
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The composition of the book shifted meaningfully in FY26, consistent with strategy. The unsecured lending 

component was deliberately reduced, with new origination in this segment restricted to well-seasoned customer 

profiles. The overall secured proportion of the loan book improved to approximately 74% as of 31 March 2026, 

from 65% in FY25 — a tangible reflection of the quality upgrade in the portfolio mix. 

Asset quality remained healthy. Stage-3 assets stood at 2.10% as of 31 March 2026, compared to 2.41% in 

FY25, [improving/holding stable] despite the general credit stress visible in small-ticket unsecured segments 

across the industry. The CRAR remained well above the regulatory minimum at 38.70%, maintaining the 

Company’s capital-efficient but conservatively capitalised posture. 

Strategic Initiatives 

FY26 was defined by three strategic priorities. The first was the Micro LAP scale-up, through which the 

Company expanded in the number of branches actively originating Micro LAP, invested in specialised 

underwriting and field verification capabilities for the informal income customer segment, and built a 

proprietary property valuation framework tailored to Tier 2 and Tier 3 markets. 

The second was underwriting tightening and portfolio quality reinforcement in SME LAP. In response to early 

signals of stress in the broader MSME lending market, Protium tightened its credit filters in the second half of 

FY25 and carried these enhancements through FY26. Key actions included: introduction of enhanced real-time 

monitoring dashboards for the SME portfolio, revised income assessment methodologies for self-employed 

borrowers, strengthened collateral verification processes, and a deliberate reduction in exposure to borrower 

segments with overlapping microfinance indebtedness. 

The third was the deliberate scale-down of unsecured small-ticket lending. This was a risk-adjusted strategic 

decision grounded in the observable delinquency deterioration across the industry in this segment. GNPA ratios 

for small-ticket unsecured NBFC loans exceeded 8% across the industry in FY26, with sub-₹50,000 ticket loans 

seeing stress of over 39% (including write-offs). Protium chose to redirect the capital and organisational 

capacity freed up by this reduction into the Micro LAP and secured SME segments — a trade that the Company 

expects to improve overall portfolio durability and ROA quality over the medium term. 

Outlook year forward 

Protium enters FY 2026-27 with a well-capitalised balance sheet, a portfolio mix that has been deliberately 

repositioned toward secured, collateral-backed lending, and a branch network that is increasingly productive in 

its target geographies. The Company's strategic priorities for FY27 remain anchored in disciplined growth: 

deepening Micro LAP penetration in existing geographies, selectively expanding the SME LAP book in markets 

where underwriting visibility is high, and maintaining the quality-first posture that defined the FY26 

recalibration. The macroeconomic environment — with the RBI's easing cycle having meaningfully reduced 

funding costs and the CGTMSE guarantee ceiling now doubled — is structurally supportive of the segments 

Protium serves. The Company is watchful of emerging risks including the potential spillover of MFI stress into 

adjacent segments and any reversal in the interest rate cycle triggered by geopolitical developments and will 

calibrate disbursement pace and portfolio mix accordingly. The outlook for Protium's core business remains 

positive, supported by the structural under penetration of formal credit in the MSME and informal sector 

segments that constitute the Company's primary market. 

4. RISK MANAGEMENT 

Protium views risk management as an integral dimension of sustainable value creation rather than a compliance 

obligation. The Company’s Enterprise Risk Management (ERM) framework provides a structured approach to 
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identifying, assessing, and mitigating threats across all business functions, ensuring that risk considerations are 

embedded in every strategic decision. The framework is reviewed periodically and is aligned with the RBI’s 

Scale-Based Regulation Master Directions applicable to Middle Layer NBFCs. 

The Board of Directors holds ultimate accountability for risk governance, exercising oversight through the Risk 

Management Committee (RMC), which convenes at defined intervals to review the enterprise risk landscape, 

assess control efficacy, and approve changes to risk appetite and policy. The RMC works in concert with the 

Asset Liability Management Committee (ALCO), the Operational Risk Management Committee, and the 

Internal Audit function. Risk management is organised along a Three Lines of Defence model: business units 

own day-to-day risks; the Risk Management and Compliance functions provide independent oversight; and 

Internal Audit provides objective assurance on the adequacy of controls. 

The table below summarises the primary risk categories managed by Protium, the potential impact of each, and 

the key mitigation measures in place. 

Risk 

Category 

Sub-Risk Potential 

Impact 

Mitigation Strategy 

Credit Risk Default Risk — 

risk of 

borrowers 

failing to meet 

repayment 

obligations 

Increased 

NPAs, higher 

provisioning, 

adverse impact 

on profitability 

Collateral-backed underwriting (property as security for 

LAP); bureau-based credit assessment incorporating 

CIBIL, Experian, and CRIF data; field income verification 

by trained loan officers; indebtedness screening to identify 

and de-prioritise MFI-overleveraged borrowers 

Credit Risk Concentration 

Risk — 

overexposure 

to a single 

borrower, 

sector, or 

geography 

Vulnerability 

to localised 

economic 

downturns; 

elevated loss in 

stress scenarios 

Portfolio-level exposure limits by product, geography, and 

borrower segment reviewed quarterly by RMC; granular 

loan book with average ticket; co-lending and direct 

assignment arrangements distributing origination across 

bank partners 

Credit Risk Portfolio 

Quality — 

early 

delinquency 

stress, 

particularly in 

unsecured 

segments 

NPA 

migration, 

credit cost 

escalation 

Real-time Early Warning Signal dashboards monitoring 

15-DPD and 30-DPD triggers at branch, state, and product 

level; deliberate scale-down of unsecured small-ticket 

lending in FY26; monthly portfolio reviews with 

escalation protocols 

Liquidity 

Risk 

Funding 

Disruption — 

inability to 

meet 

obligations as 

they fall due 

Constraints on 

disbursements; 

increased 

borrowing 

costs; lender 

confidence 

erosion 

Structural positive cumulative gap across all maturity 

buckets; LCR maintained above 100% regulatory 

minimum; diversified borrowing base across lenders; 

undrawn committed credit facilities as liquidity buffer; 

tested Contingency Funding Plan 

Market 

Risk 

Interest Rate 

Risk — impact 

of rate 

movements on 

borrowing 

costs and NIM 

NIM 

compression; 

earnings 

volatility in rate 

reversal 

scenarios 

ALCO-led gap analysis and earnings-at-risk monitoring; 

fixed-rate asset book provides near-term NIM stability; 

liability tenor and rate structure calibrated at each ALCO 

meeting; scenario testing for ±100 bps and ±200 bps 

parallel rate shifts 



 

63 
 

Market 

Risk 

Maturity 

Mismatch — 

asset-liability 

tenor gaps 

Liquidity 

stress; 

refinancing risk 

in adverse 

markets 

Monthly bucket-wise gap monitoring; one-year 

cumulative gap positive; average liability tenor managed 

in alignment with loan portfolio residual maturity 

Operationa

l Risk 

People and 

Process Risk 

— failures in 

internal 

processes, 

systems, or 

controls 

Financial loss; 

reputational 

damage; 

regulatory 

consequences 

Maker-checker protocols for all disbursements; 

segregation of origination, credit, and disbursement 

functions; documented SOPs across the loan life cycle; 

KRI monitoring by Operational Risk Management 

Committee; RCA and CAPA mechanism for audit 

observations 

Operationa

l Risk 

IT and 

Technology 

Risk — system 

failures, 

cybersecurity 

threats, data 

breaches 

Operational 

disruption; 

compromise of 

customer data; 

regulatory 

exposure 

ISO 27001-aligned information security framework; 

multi-layered cybersecurity architecture; access 

management and data protection controls; periodic 

penetration testing; Business Continuity and Disaster 

Recovery arrangements tested periodically 

Complianc

e and 

Regulatory 

Risk 

Evolving 

regulatory 

requirements 

under RBI SBR 

framework 

Financial 

penalties; 

operational 

constraints; 

reputational 

damage 

Dedicated Compliance function with regulatory calendar 

tracking all applicable RBI directions; proactive policy 

updates for LCR norms, ECL provisioning, and Fair 

Practice Code; mandatory KYC/AML and compliance 

training across all employees 

Emerging 

Risk 

MFI stress 

spillover into 

small-ticket 

secured 

lending 

Rising early 

delinquencies 

in Micro LAP 

and small-

ticket SME 

cohorts 

Enhanced indebtedness screening at underwriting; 

tightened debt-service coverage norms in Micro LAP; 

geographic DPD monitoring for MFI-exposed markets; 

deliberate reduction of unsecured book in FY26 

Emerging 

Risk 

Geopolitical 

and macro risk 

— West Asia 

conflict, oil 

price spike, 

rupee 

depreciation 

Imported 

inflation; RBI 

rate reversal; 

funding cost 

increase 

Longer-tenor fixed-rate borrowings locked in during the 

FY26 easing cycle; ALCO stress tests for rate-hike 

scenario; diversified export-linked borrower base limits 

macro transmission into portfolio 

 

5. ASSET LIABILITY MANAGEMENT 

The Asset Liability Management framework at Protium is a Board-mandated function governed by a formal 

ALM Policy and overseen by the ALCO, which meets at least monthly and is chaired by the Managing Director. 

ALCO serves as the primary decision-making body for the management of liquidity risk, interest rate risk, 

funding diversification, and the structural alignment of asset and liability cash flows. 

Liquidity Management. Protium maintains a structural positive cumulative gap across all maturity buckets, 

ensuring that cumulative asset cash flows exceed liability obligations at every horizon. The Liquidity Coverage 

Ratio averaged 182.38% for Q4 FY26, comfortably above the regulatory minimum. Stress testing is conducted 

quarterly under scenarios including a simultaneous reduction in bank credit lines and acceleration of liability 

repayment. A tested Contingency Funding Plan defines the response playbook for acute liquidity stress events. 
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Interest Rate Risk Management. The balanced-rate nature of Protium’s loan book provides inherent NIM 

stability on the asset side. ALCO monitors the repricing gap between assets and liabilities on a monthly basis 

and conducts quarterly earnings-at-risk assessments for ±100 and ±200 basis point interest rate scenarios. 

Funding Diversification. Total borrowings stood at ₹3,852.25 crore as of 31 March 2026, diversified across 31 

lenders comprising scheduled commercial banks, NBFCs, and development finance institutions. The average 

cost of borrowings declined by approximately 75 basis points year-on-year, reflecting the transmission of the 

RBI’s 125 basis point easing cycle into the Company’s incremental funding costs. 

ALCO Oversight. Beyond liquidity and interest rate risk, ALCO provides strategic guidance on borrowing mix, 

tenor management, pricing strategy for new loans, and the investment of surplus funds. Balance sheet planning 

from a risk-return perspective — including decisions on co-lending utilisation, direct assignment volumes, and 

NCD issuance timing — is coordinated through ALCO, ensuring that capital deployment remains aligned with 

the Company’s risk appetite and profitability objectives. 

6. INTERNAL FINANCIAL CONTROLS 

Protium has established an internal control framework commensurate with the scale, nature, and complexity of 

its lending operations, designed to provide reasonable assurance over the reliability of financial reporting, the 

safeguarding of assets, and adherence to applicable laws and regulations. The control environment is anchored 

in Board-approved policies, documented Standard Operating Procedures across the loan life cycle, role-based 

technology access controls, and a maker-checker discipline ensuring that no material financial transaction is 

executed without independent authorisation. 

Internal Audit. The Internal Audit function operates under a Board-approved Charter and follows a Risk-Based 

Internal Audit (RBIA) methodology. The annual audit plan, formulated from a comprehensive risk assessment 

of business processes and approved by the Audit Committee, prioritises coverage of areas with the highest risk 

to portfolio quality, financial reporting integrity, and regulatory compliance. Audit coverage spans branch 

operations, credit underwriting, collections, treasury and ALM, and IT systems. Findings are categorised by risk 

severity, and process owners implement agreed remedial actions within defined timelines. Significant 

observations and management responses are presented to the Audit Committee at each meeting. External 

auditors additionally provide independent assurance on the adequacy and operating effectiveness of internal 

financial controls over financial reporting. 

Compliance Monitoring. The Compliance function, operating independently of business units, maintains a 

regulatory compliance calendar that tracks all applicable RBI Master Directions, Companies Act obligations, 

and sector-specific requirements. Mandatory training on the Fair Practice Code, KYC/AML requirements, data 

privacy, and cybersecurity is conducted at induction and refreshed annually across all employees. Compliance 

reviews at branches and central functions are reported to the Audit Committee and the Board RMC on a 

quarterly basis. 

7. HUMAN RESOURCES 

Protium recognises that the quality of its lending outcomes is inseparable from the quality of its people — their 

domain expertise, their integrity, and their commercial judgement in assessing borrowers that conventional 

credit models cannot easily read. As of 31 March 2026, the Company employed 3404 across its corporate offices 

and branch network. 

Learning and Development. Structured training programmes were expanded in FY26, covering Micro LAP 

underwriting and informal income assessment for loan officers, credit quality and portfolio monitoring 
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workshops for branch managers, and mandatory compliance training across all functions. The Company 

invested in leadership development for mid-level managers to deepen the management bench in line with the 

Company’s growth trajectory. 

Performance Culture. Protium operates a performance management system that links individual objectives to 

team and organisational outcomes, with a balanced scorecard that encompasses portfolio quality metrics 

alongside volume and customer satisfaction measures. 

Diversity and Well-Being. Women constituted 11.31% of the total workforce as of 31 March 2026, with 

continued focus on hiring through community networks as part of the Company’s financial inclusion 

commitment. Employees are covered by comprehensive medical insurance, group term life cover, and an 

Employee Assistance Programme providing confidential wellness and counselling support. 

 

On behalf of the Board of Directors 

For Protium Finance Limited 

 

Sd/- 

                                                        

Peeyush Misra 

Chairperson of Board                                                            

DIN: 08422699                                                                     

Date: August 3, 2026 

Place: Mumbai 
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Chartered Accountants

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

INDEPENDENT AUDITOR’S REPORT

To the Members of Protium Finance Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Protium Finance Limited (“the Company”), which
comprise the Balance sheet as at  March 31, 2026, the Statement of Profit and Loss, including the statement of
Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year
then ended, and notes to the standalone financial statements, including a summary of material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013, as amended (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its profit including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone
financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Annual report, but does not include the standalone financial statements and our
auditor’s report thereon. The Annual report is expected to be made available to us after the date of this auditor's
report.

Our opinion on the standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. When we
read the Annual report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the standalone
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financial statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report, to the extent applicable, that:
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(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except that, for the accounting software used by the
Company for payroll and vendor record maintenance and processing (operated by third-party software
service providers), we have not been able to obtain sufficient and appropriate audit evidence that the
backup of books maintained in electronic mode was maintained on servers physically located in India on
a daily basis, as explained in note 68 to the standalone financial statements, and the matters stated in
the paragraph 2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014, as amended;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

(f) The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above on reporting under Section 143(3)(b) of the Act and paragraph 2(i)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, as amended;

(g) With respect to the adequacy of the internal financial controls with reference to these standalone
financial statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2” to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements – Refer note 37 to the standalone financial statements;

ii. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts. Refer
note 37 to the standalone financial statements;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company;

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed in
the note 61 to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in
the note 61 to the standalone financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
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understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and

c) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (a) and (b) contain any material misstatement.

v. No dividend has been declared or paid during the year by the Company; and

vi. Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which have a feature of recording audit trail (edit log) facility,
and the same has operated throughout the year for all relevant transactions recorded in the
software except that, in respect of the software used for general ledger the audit trail feature was
not enabled, and in respect of the software used for loan origination and loan management, the
audit trail feature for direct changes to database was not enabled or did not capture the requisite
attributes. Also, in respect of the software operated by third-party software service providers for
payroll and vendor record maintenance and processing, in the absence of an appropriate Service
Organization Controls report, we are unable to comment on whether the audit trail feature was
enabled and operated throughout the year for all relevant transactions recorded in such software
or whether there were any instances of the audit trail feature being tampered with, as described in
note 68 to the standalone financial statements. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with, where the audit trail was
enabled. Additionally, the audit trail of relevant prior years has been preserved by the Company as
per the statutory requirements for record retention, to the extent it was enabled and recorded in
those respective years, as stated in note 68 to the financial statements.

For S. R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration No:101049W/E300004

per Amit Lahoti
Partner
Membership No.: 132990

UDIN: 26132990YANZBB5715

Mumbai
May 05, 2026
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Annexure 1 referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory
Requirements" of our Independent Auditors’ Report of even date on the Standalone Financial Statements of
Protium Finance Limited (“the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of the intangible assets
recognized in the standalone financial statements.

(b) Property, plant and equipment have been physically verified by the management during the year and
no material discrepancies were identified on such verification.

(c) There is no immovable property (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee), held by the Company and accordingly, the
requirement to report on clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its property, plant and equipment (including Right of use assets) or
intangible assets during the year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

(ii) (a) The Company’s nature of business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

(b) As disclosed in note 17 to the standalone financial statements, the Company has been sanctioned
working capital limits in excess of Rs. five crores in aggregate from banks and financial institutions
during the year on the basis of security of current assets of the Company. Based on the records
examined by us in the normal course of audit of the standalone financial statements, the quarterly
returns/statements filed by the Company with such banks and financial institutions are in agreement
with the books of accounts of the Company.

(iii) (a) The Company’s principal business is to give loans and is a registered non-banking financial company
(‘NBFC’). Accordingly, reporting under clause (iii)(a) is not applicable to the Company.

(b) During the year the investments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans, investments and guarantees
to companies, firms, limited liability partnerships or any other parties are not prejudicial to the
Company's interest.

(c)  In respect of loans and advances in the nature of loans, granted by the Company as part of its business
of providing business and other loans to individual and corporate customers, the schedule of
repayment of principal and payment of interest has been stipulated by the Company, except for the
loan granted to the subsidiary company which is repayable on demand. Having regard to the
voluminous nature of loan transactions, it is not practicable to furnish borrower-wise details of
amount, due date for repayment or receipt and the extent of delay in this report (as suggested in the
Guidance Note on CARO 2020, issued by the Institute of Chartered Accountants of India for reporting
under this clause), in respect of loans and advances which were not repaid / paid when they were due
or were repaid / paid with a delay, in the normal course of lending business.

Further, except for 1,359 loans classified as credit impaired (‘stage 3’) with aggregate exposure of
principal and interest of Rs.11,012 lakhs, 1,244 loans where credit risk has increased significantly
since initial recognition (‘stage 2’) with aggregate exposure of principal and interest of Rs.9,040 lakhs
and 1,170 loans where the credit risk has not increased significantly since initial recognition but have
some overdue of up to 30 days (‘stage 1’) with aggregate exposure of principal and interest of
Rs.8,273 lakhs as at March 31, 2026, in respect of which the Company has disclosed staging in note
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43 to the standalone financial statements in accordance with Indian Accounting Standards (Ind AS),
the parties in respect of 47,075 loans with aggregate exposure of principal and interest of Rs.495,713
lakhs are repaying the principal amounts, as stipulated, and are also regular in payment of interest, as
applicable.

(d) In respect of loans and advances in the nature of loans, as disclosed in note 43 to the standalone
financial statements, the total amount outstanding of loans classified as credit impaired (‘stage 3’)
(including loans overdue for more than ninety days) as at March 31, 2026 is Rs. 11,012 lakhs (1,359
loans). In such instances, in our opinion, reasonable steps have been taken by the Company for
recovery of the overdue amount of principal and interest.

(e) The Company’s principal business is to give loans and is a registered NBFC. Accordingly, reporting
under clause (iii)(e) is not applicable.

(f) As disclosed in note 46 to the standalone financial statements, the Company has granted loans or
advances in the nature of loans, either repayable on demand or without specifying any terms or period
of repayment to companies, firms, limited liability partnerships or any other parties. Of these following
are the details of the aggregate amount of loans or advances in the nature of loans granted to
promoters or related parties as defined in clause (76) of section 2 of the Act:

Particulars All Parties
(Rs. in lakhs)

Related Parties
(Rs. in lakhs)

Aggregate amount of loans/ advances in nature of loans
- Repayable on demand

200.74 200.74

Percentage of loans/ advances in nature of loans to the
total loans

0.04% 0.04%

(iv) Investments in respect of which provisions of sections 185 and 186 of the Act are applicable have
been complied with by the Company.

There are no loans, guarantees, and security in respect of which provisions of sections 185 and 186
of the Act are applicable.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the
Order is not applicable to the Company.

(vi) The Company is not in the business of sale of any goods or provision of such services as prescribed.
Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable to the Company.

(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess
and other statutory dues have generally been regularly deposited with the appropriate authorities
though there has been a slight delay in a few cases. According to the information and explanations
given to us and based on audit procedures performed by us, no undisputed amounts payable in respect
of these statutory dues were outstanding, at the year end, for a period of more than six months from
the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax,
sales-tax, service tax, customs duty, excise duty, value added tax, cess, and other statutory dues, as
applicable to the Company, which have not been deposited on account of any dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial institution or government
or any government authority.
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(c) Term loans were applied for the purpose for which the loans were obtained.

(d) On an overall examination of the standalone financial statements of the Company, no funds raised on
short-term basis have been used for long-term purposes during the year by the Company.

(e) On an overall examination of the standalone financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures during the year.

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries.
The Company does not have any associate or joint venture. Accordingly, the requirement to report on
Clause 3(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments). Hence, the requirement to report on clause 3(x)(a) of the Order is
not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares/ fully or partially
or optionally convertible debentures during the year under audit and hence, the requirement to report
on clause 3(x)(b) of the Order is not applicable to the Company.

(xi)  (a) No fraud by the Company or no fraud on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by us in
Form ADT – 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

(c) We have taken into consideration the whistle blower complaints received by the Company during the
year while determining the nature, timing and extent of audit procedures.

(xii) The Company is not a Nidhi Company as per the provisions of the Act. Therefore, the requirements to
report on clause 3(xii)(a), (b) and (c) of the Order are not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 177 and 188 of the Act where
applicable and the details of such transactions have been disclosed in the notes to the standalone
financial statements, as required by the applicable accounting standards.

(xiv) (a)  The Company has an internal audit system commensurate with the size and nature of its business.

(b)  The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence the requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

(xvi)  (a) The Company has registered as required, under section 45-IA of the Reserve Bank of India Act, 1934
(2 of 1934).

 (b) The Company has not conducted any non-banking financial activities without a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934.

 (c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to
the Company.

 (d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii)  The Company has not incurred cash losses in the current or the immediately preceding financial year.
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(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in note 48 to the standalone financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.

(xx) (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Act, in compliance with second proviso to sub
section 5 of section 135 of the Act. This matter has been disclosed in note 40 to the standalone
financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of section 135 of the Act. This matter
has been disclosed in note 40 to the standalone financial statements.

For S. R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration No:101049W/E300004

per Amit Lahoti
Partner
Membership No.: 132990

UDIN: 26132990YANZBB5715

Mumbai
May 05, 2026
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Annexure 2 referred to in paragraph 2(g) under the heading "Report on Other Legal and Regulatory
Requirements" of our Independent Auditor’s Report of even date on the Standalone Financial Statements of
Protium Finance Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of Protium
Finance Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
standalone financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to these standalone financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these standalone financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to standalone financial statements included obtaining an understanding
of internal financial controls with reference to these standalone financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these standalone financial statements.

Meaning of Internal Financial Controls with Reference to these Standalone Financial Statements

A company's internal financial controls with reference to standalone financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to standalone financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statements, including the possibility of collusion or improper management override of controls, material
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misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to standalone financial statements to future periods are subject to the
risk that the internal financial control with reference to standalone financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in
the Guidance Note issued by the ICAI.

For S. R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration No:101049W/E300004

per Amit Lahoti
Partner
Membership No.: 132990

UDIN: 26132990YANZBB5715

Mumbai
May 05, 2026











































































































































































12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai - 400 028, India

Tel: +91 22 6819 8000

Chartered Accountants

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

INDEPENDENT AUDITOR’S REPORT

To the Members of Protium Finance Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Protium Finance Limited (hereinafter referred to
as “the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together referred
to as “the Group”) comprising of the consolidated Balance sheet as at March 31, 2026, the consolidated
Statement of Profit and Loss, including other comprehensive income, the consolidated Cash Flow
Statement and the consolidated Statement of Changes in Equity for the year then ended, and notes to the
consolidated financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at
March 31, 2026, their consolidated profit including other comprehensive income, their consolidated cash
flows and the consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards
are further described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements’ section of our report. We are independent of the Group in accordance with the ‘Code of Ethics’
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements.

Other Information

The Holding Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report, but does not include the consolidated financial
statements and our auditor’s report thereon. The Annual report is expected to be made available to us
after the date of this auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. When we read the Annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of
the consolidated financial position, consolidated financial performance including other comprehensive
income, consolidated cash flows and consolidated statement of changes in equity of the Group in
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accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. The respective Board of Directors of the companies included in the
Group are responsible for maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of their respective company(ies) and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of their respective company(ies) to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reporting process of their respective company(ies).

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Group has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease
to continue as a going concern.
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• Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group of which we are the independent auditors, to express an opinion
on the consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities included in the consolidated
financial statements of which we are the independent auditors.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure
1” a statement on the matters specified in paragraph 3(xxi) of the Order.

2. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements;

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of
those books except that, for the accounting software used by the Holding Company and its
subsidiaries for payroll and vendor record maintenance and processing (operated by third-party
software service providers), we have not been able to obtain sufficient and appropriate audit
evidence that the backup of books maintained in electronic mode was maintained on servers
physically located in India on a daily basis, as explained in note 58 to the consolidated financial
statements, and the matters stated in the paragraph 2(i)(vi) below on reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014, as amended;

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the
Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with the
books of account maintained for the purpose of preparation of the consolidated financial
statements;

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors of the Holding Company
and its subsidiary companies as on  March 31, 2026 taken on record by the Board of Directors
of the Holding Company and its subsidiary companies, none of the directors of the Group’s
companies, incorporated in India, is disqualified as on March 31, 2026 from being appointed as
a director in terms of Section 164 (2) of the Act;



Chartered Accountants

Protium Finance Limited Page 4 of 8

(f) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph (b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014, as amended;

(g) With respect to the adequacy of the internal financial controls, with reference to the consolidated
financial statements of the Holding Company and its subsidiary companies, and the operating
effectiveness of such controls, based on our audit, refer to our separate Report in “Annexure 2”
to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Holding Company and its subsidiaries incorporated in India to their directors in
accordance with the provisions of section 197 read with Schedule V to the Act;

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to
the best of our information and according to the explanations given to us, as noted in the ‘Other
matter’ paragraph:

i. The consolidated financial statements disclose the impact of pending litigations on its
consolidated financial position of the Group, in its consolidated financial statements – Refer
Note 36 to the consolidated financial statements;

ii. Provision has been made in the consolidated financial statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts – Refer Note 13 to the consolidated financial
statements.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company and its subsidiaries, incorporated in India,
during the year ended March 31, 2026.

iv. a) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the
Act have represented to us that, to the best of its knowledge and belief, as disclosed in the
note 51 to the consolidated financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Holding Company or any of such subsidiaries to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the respective Holding Company or any of such subsidiaries (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited  under the
Act have represented to us that, to the best of its knowledge and belief, as disclosed in the
note 51 to the consolidated financial statements, no funds have been received by the
respective Holding Company or any of such from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or any of such  subsidiaries shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and
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c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances performed by us, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material mis-
statement.

v. No dividend has been declared or paid during the year by the Holding Company and its
subsidiaries, incorporated in India.

vi. Based on our examination which included test checks, the Holding Company and its
subsidiaries have used accounting software for maintaining its books of account which have
a feature of recording audit trail (edit log) facility, and the same has operated throughout
the year for all relevant transactions recorded in the software except that, in respect of a
software used for general ledger, the audit trail was not enabled, and in respect of software
used for loan origination and loan management, the audit trail feature for direct changes to
database was not enabled or did not capture the requisite attributes. Also, in respect of the
software operated by third-party service providers for payroll and vendor record
maintenance and processing, in the absence of an appropriate Service Organization
Controls report, we are unable to comment on whether the audit trail feature was enabled
and operated throughout the year for all relevant transactions recorded in such software or
whether there were any instances of the audit trail feature being tampered with, as
described in note 58 to the consolidated financial statements. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered with,
where the audit trail was enabled. Additionally, the audit trail of relevant prior years has
been preserved by the Holding Company and its subsidiaries as per the statutory
requirements for record retention, to the extent it was enabled and recorded in those
respective years, as stated in note 58 to the consolidated financial statements.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Amit Lahoti
Partner
Membership Number: 132990

UDIN: 26132990GEEYTF2686

Mumbai
May 05, 2026
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Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our Independent Auditor’s Report of even date on the Consolidated Financial
Statements of Protium Finance Limited

In terms of the information and explanations sought by us and given by the Holding Company and its
subsidiaries  and the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that the qualifications or adverse remarks in the reports on
Companies (Auditor’s Report) Order, 2020 of the companies included in the Consolidated Financial
Statements are:

Sr.
No.

Name CIN Holding
company/

Subsidiary/
associate

Clause number of
the CARO report

which is
unfavorable or

adverse
1 Protium Finance Limited U65999MH2019PLC32329

3
Holding
Company

3(iii)(c)

2 Protium Business
Services Private Limited

U72900MH2021PTC35612
8

Subsidiary
Company

3(xvii)

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Amit Lahoti
Partner
Membership Number: 132990

UDIN: 26132990GEEYTF2686

Mumbai
May 05, 2026
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Annexure 2 referred to in paragraph 2(g) under the heading “Report on Other Legal and Regulatory
Requirements” of our Independent Auditors’ Report of even date on the Consolidated Financial
Statements of Protium Finance Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of Protium Finance Limited
(hereinafter referred to as the “Holding Company”) as of and for the year ended March 31, 2026, we have
audited the internal financial controls with reference to consolidated financial statements of the Holding
Company and its subsidiaries (the Holding Company and its subsidiaries together referred to as “the
Group”), which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Holding Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to consolidated financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both, issued by ICAI. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to consolidated financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to consolidated financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to consolidated financial statements included
obtaining an understanding of internal financial controls with reference to consolidated financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor’s judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls with reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A company's internal financial controls with reference to consolidated financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to consolidated financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
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company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to consolidated financial statements to future periods are
subject to the risk that the internal financial controls with reference to consolidated financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Group has maintained in all material respects, adequate internal financial controls with
reference to consolidated financial statements and such internal financial controls with reference to
consolidated financial statements were operating effectively as at March 31, 2026, based on the internal
control over financial reporting criteria established by the Holding Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Amit Lahoti
Partner
Membership Number: 132990

UDIN: 26132990GEEYTF2686

Mumbai
May 05, 2026
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