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CHAIRMAN'S MESSAGE 

Dear Shareholders, 

I am pleased to present the Annual Report of your Company for the year ended 
March 31, 2026, a year when we embarked upon structural transformation involving 
addressing legacy issues, creating strategic blueprint and engaging in disciplined 
execution with unwavering focus on the long term. 

The year began against a backdrop of heightened scrutiny across the lending ecosystem. 
Regulators, investors and lenders increasingly focused on underwriting quality, portfolio 
resilience and governance standards. At the same time, global geopolitical 
developments, evolving trade relationships and periodic volatility in financial markets 
created an environment that demanded prudence and adaptability. Against this 
backdrop, your Company remained focused on a clear objective: building a stronger, 
more resilient and scalable lending franchise capable of delivering sustainable growth 
across economic cycles. 

The most significant development during the year was our transition towards an on­
book lending model. This transition represents far more than a change in funding 
structure. It reflects a deliberate shift towards greater ownership of credit outcomes, 
stronger customer engagement, enhanced risk visibility and a business model designed 
to create long-term stakeholder value. 

To support this transformation, we continued to strengthen our leadership team across 
business, risk, credit, collections, technology and finance. The combination of 
experienced institutional talent and entrepreneurial execution capabilities has 
significantly enhanced our ability to scale responsibly. 

We also strengthened our capital position during the year through fresh capital infusion 
of ~INR 518 crores in November 2025 (~INR 361 crores in LPL), providing the 
resources required to support legacy impacts and growth while investing in risk 
management, technology infrastructure and organizational capability. These efforts 
were recognized by external stakeholders through an improvement in our credit profile 
reflecting an improvement in our credit rating from CRISIL and ICRA, two reputed 
credit rating agencies, to AA- from BBB+. 

I am particularly pleased by the confidence shown by banks, financial institutions and 
debt market participants. During the year, we expanded our borrowing relationships 
and significantly improved the availability of funding lines from banks and asset 
management companies. This diversification of funding sources enhances financial 
resilience, reduces concentration risk as well as funding costs and supports future 
growth initiatives. 
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Annexure - D














































































































































































































