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India’s MSMEs embody the entrepreneurial spirit that drives the nation’s economic progress. Despite 
their vital contribution to growth, innovation, and employment, access to timely credit remains a 
persistent challenge. 

At Clix Capital, we are committed to empowering these businesses through seamless, 
technology-led financing solutions that accelerate growth and help MSME's scale with confidence. 

Clix Capital leverages advanced data intelligence and agile scorecard-driven underwriting to deliver 
fast, accessible, and efficient financing solutions. Its diversified portfolio—including collateral-free 
business loans, education infrastructure loans, and loans against property—is designed to address the 
evolving needs of individuals and enterprises, helping remove financial barriers and accelerate growth. 
By enabling MSMEs to scale operations, strengthen competitiveness, and invest in future-ready 
capabilities, Clix Capital plays a pivotal role in unlocking entrepreneurial potential. Through inclusive and 
technology-led financing, the Company continues to drive sustainable business growth while 
contributing to broader economic development and financial inclusion

MEET CLIX CAPITAL MEET CLIX CAPITAL 
India’s long-term progress is rooted in the strength of its education ecosystem and entrepreneurial 
landscape. At Clix Capital, we recognize the transformative impact these sectors have on 
economic development and social advancement. Through focused financing solutions, we are 
committed to enabling institutions and businesses to unlock their full potential and contribute 
meaningfully to the nation’s growth story.

In the education sector, many private institutions—particularly in Tier-2 and Tier-3 cities—face 
challenges in accessing capital for infrastructure enhancement and expansion. Through our 
education infrastructure financing solutions, we help schools, colleges, and educational institutions 
modernize facilities, expand capacity, and create enriched learning environments that foster better 
outcomes for students and communities.

At the same time, our collateral-free business loans and loans against property provide 
entrepreneurs and MSMEs with the financial flexibility needed to scale operations, invest in 
technology, strengthen competitiveness, and seize new growth opportunities. By supporting these 
critical drivers of development, Clix Capital continues to advance inclusive growth, empower 
aspirations, and build a more resilient and future-ready India.

STRENGTHENING THE SPIRIT OF INDIAN MSME's

STRENGTHENING THE PILLARS OF EDUCATION AND ENTERPRISES
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Dear Stakeholders,
This year the Company has faced many chal-
lenges in the year gone by. Trade realign-
ments, geopolitical uncertainties, and uneven 
economic recovery across regions continued to 
influence business sentiment and capital 
flows. All these developments posed many 
challenges to the policy makers in India. Many 
steps were taken to deal with the hostile 
external environment.

The Union Budget 2026–27 builds on this 
momentum with a clear emphasis on invest-
ment-led growth, entrepreneurship, employ-
ment generation, and financial inclusion. As 
India advances towards its vision of becoming 
a developed economy, its long-term growth 
prospects remain firmly anchored in structural 
reforms, robust digital public infrastructure, 
and entrepreneurial spirit of millions of busi-
nesses across the country.

MSMEs make a significant contribution to 
Indian economy – manufacturing output, 
exports, and employment, while serving as the 
backbone of nation’s entrepreneurial ecosys-
tem. Encouragingly, increased formalization, 
accelerated digital adoption, and supportive 
policy interventions are creating new avenues 
for growth. Yet, a substantial credit gap con-
tinues to constrain the ability of many deserv-
ing enterprises to invest, innovate, and scale. 
Bridging this gap remains both a national 
priority and a core element of Clix Capital’s 
purpose.

During the year, we strengthened our pres-
ence in MSME lending across Business Loans, 
Loan Against Property, and Education 
Finance, while continuing to invest in digital 
capabilities that enhance customer experience

CM VASUDEV
CHAIRMAN

and operational efficiency. Our commitment to 
robust underwriting standards, prudent risk 
management, strong asset quality, and a 
culture of governance enabled us to navigate a 
dynamic environment with resilience and con-
fidence.

The journey towards Viksit Bharat 2047 will be 
shaped by millions of ambitious entrepre-
neurs, educators, and business builders across 
the nation. At Clix Capital, we are proud to 
contribute to this transformation by expand-
ing access to credit and enabling opportuni-
ties. As we look ahead, we remain committed 
to sustainable growth, disciplined execution, 
innovation-led financial inclusion, and the 
creation of enduring value for all our stake-
holders.

On behalf of the Board, I extend my sincere 
gratitude to all our stakeholders for their con-
tinued trust and support. Your confidence 
inspires us to continuously raise the bar, create 
lasting value, and pursue excellence in 
every-thing we do.

Warm regards,

C. M. VASUDEV
CHAIRMAN
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Dear Stakeholders,
As we reflect on FY’25-26, I am pleased with the 
significant progress Clix Capital has made, driven 
by our enduring commitment to innovation, 
customer success, and sustainable growth. The 
global economy faced considerable uncertainty 
during the year, marked by geopolitical tensions, 
shifting trade policies, exchange-rate volatility, 
and persistent inflationary pressures. Despite 
these challenges, we have emerged stronger, 
demonstrating resilience and adaptability in an 
evolving economic landscape.

Performance Highlights
Clix Capital delivered strong year-on-year perfor-
mance across key business metrics, propelled by 
the growth of our lending franchises, disciplined 
risk management, and operational excellence. 
The continued expansion of our customer base 
reflects the strength of our customer-centric 
philosophy and digital-first strategy, enabling us 
to deliver seamless and accessible financial solu-
tions at scale.

Catalyzing the Growth of India's Emerging 
MSMEs
India's MSME sector remains the backbone of the 
nation's economy, contributing 31.1% of GDP, 
48.6% of exports, and 35.4% of manufactur-
ing output, while supporting the livelihoods of 
over 328 million people across 74.7 million 
enterprises. 
Through our customer-centric financial solutions 
and technology-led lending platforms, we have 
empowered over 40,000 MSMEs and 1,500+ 
school owners, helping them scale their aspira-
tions and unlock new growth opportunities. Our 
collaboration with Moneyview further strengthens 
our commitment to financial inclusion, enabling 
millions of customers across India to access seam-
less, accessible, and affordable personal loan solu-
tions.
Technology, AI & Human Capability: Our Pillars 
of Excellence

At Clix Capital, we have accelerated our transfor-
mation journey through AI-driven initiatives that 
have reduced loan underwriting time by 40%, 
optimized operational efficiencies, and strength-
ened fraud detection capabilities—enabling 
faster, smarter, and more secure customer expe-
riences.
Our commitment to excellence was further rein-
forced through the achievement of three ISO 
certifications, recognizing our high standards in 
AI-powered operations, disbursals, and customer 
service.
Our people remain our greatest strength, and 
investing in their growth and development 
continues to be a strategic priority. Through 
focused Learning & Development initiatives, we 
are strengthening leadership capabilities, advanc-
ing digital skills, and accelerating AI readiness 
across the organization.

Looking Ahead
As India advances towards the vision of Viksit 
Bharat 2047, we remain steadfast in our commit-
ment to expanding financial inclusion, leveraging 
technology to improve access to credit, and 
empowering entrepreneurs, educational institu-
tions, and businesses across the country.
I would also like to express my sincere gratitude 
to our Board of Directors for their guidance, our 
lenders and investors for their continued confi-
dence, our regulators for their support, and, most 
importantly, our customers for placing their trust 
in us. The ingenuity, ambition, and resilience of 
Indian entrepreneurs are shaping the future of 
our nation, and Clix Capital is honored to be a 
valued partner in their growth journey.

With warm regards,

RAKESH KAUL
WTD & CEO

RAKESH KAUL
WTD & CEO
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Clix Capital benefits from the guidance of an accomplished Board of Directors with extensive expe-
rience across financial services, business strategy, risk management, and regulatory affairs. Their 
collective expertise provides strong strategic oversight, reinforces sound governance practices, and 
supports informed decision-making. The Board remains committed to fostering sustainable 
growth, strengthening stakeholder trust, and creating long-term value while steering the Company 
through an evolving business landscape.

CHANDER MOHAN VASUDEV
INDEPENDENT DIRECTOR & CHAIRMAN

PRAMOD BHASIN
DIRECTOR

Experience: 56+ Years 
Former Secretary in MoF Gol, Board Member in 

multiple PSU Banks, 
Central Board of RBI, ED at World Bank

Experience: 55+ Years 
Founder & former CEO Genpact, 

Head GE Capital India & Asia
Leadership Positions in DLF & 

International Foundation For Research and Education

ANIL CHAWLA
 DIRECTOR

ANURADHA BAJPAI
INDEPENDENT DIRECTOR

Experience: 35+ Years 
Former CEO DE Shaw Private Equity India, 
Leadership Positions in GE Comm. Finance 

& American Express Bank

RAKESH KAUL
CEO & DIRECTOR

Experience: 27+ Years 
Leadership Positions with Citigroup 

and RHB Bank 

PARTH GIRISH PADMAWAR
DIRECTOR

Experience: 5+ Years 
Part of Apollo’s India Investment 

team, earlier associated as consultant 
to CEO & CFO of Clix

Experience: 33+ Years
Leadership Positions in the Stat Audit 
team of Deloitte, Haskins and Sells for 

clients like Merrill Lynch, Morgan 
Stanley, 

ADITYA GUPTA
 DIRECTOR

ANKIT KUMAR DUGAR
DIRECTOR

Experience: 22+ Years
Worked with ICICI Bank UK PLC, HSBC

and ABN AMRO Bank

Experience: 10+ Years 
Worked with India investing team of Apollo, 
M&A Group, Healthcare Group & Bain & Co. 

AJAY CANDADE
INDEPENDENT DIRECTOR

Experience: 21+ Years
Partner & Founder at Fractal

Growth Partners, Board Observer at Multiple corps, 
worked with KKR Private equity, McKinsey
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Clix Capital is led by a dynamic management team with extensive experience across lending, tech-
nology, risk management, and financial services. United by a commitment to innovation and cus-
tomer-centricity, the team drives the Company’s strategic priorities while fostering operational 
excellence and sustainable growth. Their expertise, agility, and execution focus enables Clix Capital 
to create lasting value for stakeholders and capitalize on emerging opportunities in an evolving 
financial landscape.

GAGAN AGARWAL
CHIEF FINANCE OFFICER

SANTWANA PERIWAL
CHIEF HUMAN RESOURCE OFFICER

Experience: 21+ Years 
Worked with Indifi, Home Credit 

and GE Capital Ltd.

Experience: 26+ Years 
Worked with Max Life Insurance, 

Idea Cellular & Salto De Fe

ABHISHEK MEHRA
HEAD- COLLATERAL FREE BUSINESS LOANS

T. PRAKASH SHETTY
HEAD – OPERATION, GOVERNANCE & PARTNERSHIPS

Experience: 28+ Years
Worked with GE Money

and GE Capital

Co-Lending & Alliances
Experience: 26+ Years

Worked with Inditrade Fincorp, HSBC, 
CITI and Intellecash Microfinance

KRISHANU RAY
CHIEF TECHNOLOGY OFFICER

Experience: 19+ Years
Worked with Niwas Housing Finance, 

Magma Fincorp, Edelweiss Finance, 
HDFC Bank & PwC

ABHISHIKTA MUNJAL
CHIEF RISK OFFICER

Experience: 21+ Years
Worked with IIFL, Indiabulls Housing Finance

& Edelweiss Financial Services

RAMAN DEEP SINGH
CHIEF COLLECTIONS & LEGAL OFFICER

VIJAY MUKUNDLAL BHATT
HEAD- K12 BUSINESS

Experience: 20+ Years
Worked with SMFG India Credit (Fullerton), 

Yes Bank, IDFC First Bank, Standard 
Chartered & GE Capital TFS Ltd.

Experience: 24+ Years
Worked with Protium, Ugro, Religare, 
Royal Bank of Scotland & ABN Amro

RAMDAS K ACHARYA
CHIEF CREDIT OFFICER

Experience: 25+ Years 
Worked with Poonawalla Housing Finance, 

Bajaj Finance, Barclays and Kotak
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Fosters out-of the-box
thinkers through continuous

questioning & learning.

Inspires us to explore 
uncharted realms with 

enthusiasm.

Driven by innovation, push-
ing boundaries to deliver 

fresh ideas.

Empowers us to rebound 
from setbacks with resilience.

We stand together with 
unwavering support, being 
with each other as pillars of 

strength.

GRIT DEEP CARE WILLINGNESS
TO TAKE RISK

DRIVE TO
WINCURIOSITY GRIT DEEP CARE WILLINGNESS

TO TAKE RISK
DRIVE TO

WIN
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COLLATERAL-FREE BUSINESS LOANS

At Clix Capital, we are committed to expanding access to formal credit for India’s growing MSME sector. 
Our collateral-free business loans combine speed, convenience, and flexibility, enabling entrepreneurs 
to access funding without traditional security requirements.
Powered by quick turnaround times, Our collateral-free loans help businesses manage working capital, 
pursue growth opportunities, and build resilience in a dynamic marketplace.

Loans up to ₹75 Lakhs Fast & Paper-Light Digital Journey

Flexible Repayment Tenures

Key Benefits:
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LOAN AGAINST PROPERTY 

Clix Capital’s Loan Against Property solutions help individuals, professionals, and business owners 
unlock the value of their assets to meet evolving financial needs. Whether funding business expansion, 
managing working capital, or pursuing growth opportunities, our flexible financing solutions provide 
access to capital with ease and confidence.
With competitive terms, simplified documentation, and a seamless customer experience, we enable 
borrowers to focus on their aspirations while we take care of their financing requirements.

Loans up to ₹5 Crores Tenure up to 15 Years

Simple & Hassle-Free Documentation

Key Benefits:
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At Clix Capital, we support India’s education ecosystem through structured financing solutions that 
help schools and colleges expand capacity, modernize infrastructure, and enhance learning outcomes.

Leveraging our deep expertise in the K-12 segment and expanding into select higher education 
institu-tions, we have financed over 2,000 educational institutions across India. Backed by sector-
focused under-writing, swift credit evaluation, and a strong distribution network, we continue to 
expand access to formal credit across underserved education markets.

EDUCATION INFRASTRUCTURE LOANS 

17 18

Key Benefits:

Strong presence across Tier 2 and 
Tier 3 markets

Loan sizes from ₹10 lakh to ₹10 crore

Coverage extending 250-350 km 
beyond branch locations

Serving institutions with 300 to 
5,000+ students



17

In an era defined by speed, scale, and digital transformation, Clix Capital has made digital lending a key 
pillar of its growth strategy. Through strategic partnerships with leading loan solution provider such as 
Moneyview, the company has significantly expanded its reach across India, enabling access to new cus-
tomer segments with greater agility and precision.

Digital lending empowers Clix Capital to leverage analytics, scorecard models, and alternative data 
sources to make faster, more accurate credit decisions. This technology-driven approach not only accel-
erates loan approvals and disbursements but also strengthens risk management through data-backed 
insights, ensuring both operational efficiency and portfolio quality. Our strategic partnerships have 
played a pivotal role in aligning us with India's rapidly evolving digital ecosystem

As the lending landscape continues to evolve, Clix Capital remains committed to scaling responsibly, 
serving diverse customer needs, and maintaining a strong competitive advantage through innovation, 
technology, and strategic collaboration.

17

Flexible Loan Amount Completely Paperless

Quicker TAT
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DIGITAL LENDING - Technology and Partnership
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NET WORTH (INR CR.)

RETURN ON ASSETS ROA
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*After adjusting goodwill written off  Rs.367.68 cr

*Before adjusting goodwill written off  Rs.367.68 cr67.68 cr

*

*



During the year, Clix Capital was honoured with the ABECA 2026 – AmbitionBox Employee Choice 
Award, a prestigious recognition that reflects the strength of our culture and employee experience. 
Notably, this award is based entirely on anonymous employee feedback and is neither jury-as-
sessed, sponsored, nor application-based, making it one of the most credible measures of work-
place excellence in India. With fewer than 0.1% of companies nationwide earning this distinction, 
the recognition underscores the trust, engagement, and confidence our employees place in the 
organization. We view this achievement as a testament to our ongoing commitment to fostering an 
inclusive, collaborative, and growth-oriented workplace where employees can thrive and contrib-
ute meaningfully. While this accolade reinforces that we are progressing in the right direction, it 
also inspires us to further strengthen our people practices and continue building an organization 
that empowers talent, encourages innovation, and creates lasting value for all stakeholders.

Employee Recognition and Workplace Excellence

ISO Certifications - Operations, Disbursements, Banking, Customer 
Services & Secretarial     

Clix Capital continues to strengthen its commitment to operational excellence, governance, and 
information security through internationally recognized certifications. During the year, the 
Company successfully maintained and renewed its ISO 9001:2015 Quality Management System 
(QMS) certification for Operations covering Disbursement, Banking, and Customer Service, ISO 
27001:2022 Information Security Management System (ISMS) certification for Operations, 
Disbursement, Banking, and Customer Service, and ISO 9001:2015 Quality Management System 
(QMS) certification for Secretarial Services covering Process Management, Record Maintenance, 
and Regulatory Compliance. These certifications reaffirm the robustness of the Company's 
operational and governance frameworks, its adherence to global best practices, and its 
commitment to delivering secure, reliable, and customer-centric financial services while 
enhancing stakeholder confidence.
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EMPOWERING OUR PEOPLE TO
LEAD, INNOVATE AND THRIVE

Our Executive Excellence Program is a flagship leadership development initiative 
designed to strengthen the strategic and leadership capabilities of our senior 

leaders. Through immersive workshops, peer learning, and collaborative discussions, 
participants enhance their ability to lead high-performing teams, make informed 

decisions, and drive sustainable business success. The program reinforces the 
leadership behaviors and mindset required to navigate an increasingly dynamic 

business environment.

EXECUTIVE  EXCELLENCE PROGRAM 

At Clix Capital, we believe our people are our greatest strength. As we accelerate our digital transfor-
mation journey, we continue to invest in building leadership capabilities, strengthening technical 
expertise, and preparing our workforce for an AI-powered future. Through targeted learning and 
development initiatives, we are fostering a culture of continuous learning, innovation, and excel-
lence—equipping our employees with the skills needed to drive business growth and deliver excep-
tional customer outcomes.

Building leaders who think strategically and lead with impact. 

As data and automation become increasingly critical to business success, our 
Python Training program equips employees across both technical and business 
functions with practical programming and analytical skills. Through hands-on, 

project-based learning, participants build capabilities in automation, data analysis, 
and problem-solving, empowering them to improve efficiency, drive innovation, and 
make more data-driven decisions. This initiative is helping create a digitally empow-

ered workforce ready for the future.

Equipping our teams with the technical skills to build what’s next

PYTHON TRAINING

Generative AI is reshaping the way businesses operate, and we are committed to 
enabling our employees to harness its potential responsibly and effectively. Our Gen 

AI Workshops provide hands-on exposure to prompt engineering, responsible AI 
practices, and real-world business applications of Generative AI. Open to employees 
across all functions, these workshops are fostering organization-wide AI readiness, 

enhancing productivity, and empowering teams to identify innovative solutions that 
create greater value for customers and stakeholders.

Together, these initiatives reflect our commitment to building a future-ready 
workforce—one that combines leadership excellence, digital proficiency, and AI-en-
abled capabilities to drive sustainable growth and strengthen Clix Capital's competi-

tive advantage.

Accelerating AI adoption across the organization

GEN AI WORKSHOPS
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At Clix Capital, Technology is at the core of our strategy to deliver innovative, efficient, and customer- 
centric financial solutions. As we continue to scale our digital capabilities, our IT roadmap is focused on 
strengthening business agility, enhancing operational resilience, and driving greater automation 
across the lending lifecycle.

Through strategic investments in modern platforms and intelligent technologies, we aim to simplify 
processes, improve decision-making, and deliver superior customer experiences. A key milestone in 
this journey is Project Pragathi , which encompasses the implementation of a next-generation Loan 
Origination System (LOS), Sales Management Application, and Business Rules Engine (BRE). This 
transformation will be empowered with AI Enabled Automation with First Time Right concept to 
streamline customer onboarding, accelerate credit assessment and approvals, improve sales produc-
tivity, and create a more seamless lending experience.

Clix Capital will also implement the Digital Personal Data Protection (DPDP) framework, further 
strengthening data governance, privacy controls, and compliance with evolving regulatory require-
ments. To enhance data-driven decision-making, our in-house MIS portal is being launched, providing 
centralized reporting, real-time visibility, and actionable business insights across functions. In parallel, 
technology modernization initiatives, and DMS Portal, will improve system performance, security, 
scalability, and maintainability, ensuring a robust and future-ready technology landscape.

Further strengthening operational efficiency and customer engagement, Clix Capital is in the process 
of implementing leading bank integration to streamline payment processing and transaction manage-
ment, while Email Automation for Customer Service will enable faster response times, personalized 
customer communication, and enhanced service delivery.

Together, these initiatives reinforce our commitment to innovation, operational excellence, and build-
ing a scalable digital ecosystem that supports sustainable growth and delivers exceptional value to our 
customers
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REGISTERED OFFICE:
W2/14, First Floor, West Patel Nagar, New Delhi- 110008

CORPORATE OFFICE:
6th Floor, Good Earth Business Bay - 2, Sector 58, Gurugram, Haryana 122102

REGISTRAR & TRANSFER AGENTS: 
MUFG Intime India Pvt Ltd.  (Formerly Link Intime 
India Private Limited) 
C-101, Embassy 247, Lal Bahadur Shashtri Marg, Vikhroli (West), Mumbai – 400083

TRUSTEE:
Catalyst Trusteeship Limited
Office No. 910-911, 9th Floor, Kailash Building, 26, Kasturba Gandhi Marg, 
New Delhi - 110 001

BANKERS:
State Bank of India- State Bank of India, Backbay Reclamation Branch, First Floor, 
Tulsiani Chambers, Nariman Point, Mumbai, Maharashtra-400021

IDFC FIRST Bank- 2nd Floor, Express Building, 9-10 Bahadur Shah Zafar Marg, 
New Delhi- 110002

Federal Bank- Federal Bank, Corporate Banking, Mumbai, 5th Floor, C Wing, Laxmi 
Towers, Bandra Kurla Complex, Bandra (East), Mumbai 400 051

Bank of Maharashtra- Corporate Finance Branch Mumbai South, Office No 23 and 24, 2nd 
Floor, Makers Chambers 3, Nariman Point- 400023

Canara Bank- Mid Corporate Branch, Delhi South, DDA Building, Plot no 1, Ground Floor, 
Near Paras Cinema, Outer Ring Road, Nehru Place, Delhi 110019.
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CORPORATE
SOCIAL

RESPONSIBILITY
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At Clix Capital, we are committed to creating opportunities that inspire growth, inclusion and lasting 
social impact. Through strategic partnerships with mission-driven organizations, our CSR initiatives 
focus on strengthening access to quality education, promoting inclusive skill development, employ-
ment and nurturing sporting excellence.

By empowering children to learn, enabling adults with diverse abilities to build independent liveli-
hoods and supporting aspiring athletes on their journey to excel on the global stage, we continue to 
contribute towards building more equitable, inclusive and resilient communities.

PATANG - STRENGTHENING FOUNDATIONAL LEARNING
IN PARTNERSHIP- WITH SAVE THE CHILDREN INDIA

Clix Capital supported the Patang Remedial Education Program to bridge learning gaps among chil-
dren from underserved communities in Delhi. The initiative strengthened foundational literacy and 
numeracy while creating a nurturing learning environment through teacher capacity building, parental 
engagement and activity-based education.

IMPACT AT A GLANCE

149149
PARENTS ACTIVELY 
ENGAGED IN THEIR 

CHILDREN’S LEARNING 
JOURNEY

100%100%
CHILDREN IMPROVED 

AT LEAST ONE 
LEARNING LEVEL 

IN LANGUAGE

96%96%

114114
CHILDREN SUPPORTED 

ACROSS 2 REMEDIAL 
LEARNING CENTRES

84%84%
REGULAR 
STUDENT 

ATTENDANCE

29%29%
IMPROVEMENT IN 

TEACHER ASSESSMENT 
SCORES AFTER 

CAPACITY BUILDING

CHILDREN IMPROVED 
AT  LEAST ONE 

LEARNING LEVEL 
IN MATHEMATICS
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KEY INTERVENTIONS

LASTING IMPACT

Foundational literacy and numeracy support
Activity-based and child-centric learning
Continuous teacher training and mentoring
Monthly parent-teacher engagement
Community outreach and enrollment drives
Library corners to encourage reading habits
Health awareness sessions and medical camps
Exposure visits to educational landmarks

DRIVING HOLISTIC DEVELOPMENT 

Festival and cultural celebrations

Life skills sessions

Sports and creative activities

Environmental awareness campaigns

Educational excursions

Reading and storytelling activities

The program strengthened children's confidence, classroom participation and learning out-
comes while equipping teachers and parents to become active partners in every child's edu-
cational journey.

EMPOWERING ADULTS WITH INTELLECTUAL & 
DEVELOPMENTAL DISABILITIES

Clix Capital supported Muskaan's training and employment initiatives to help adults with 
Intellectual and Developmental Disabilities (IDD) build life skills, vocational competencies and 
pathways to meaningful employment through inclusive education, workplace readiness and 
family engagement.

IN PARTNERSHIP WITH MUSKAAN
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IMPACT AT A GLANCE KEY INTERVENTIONS

Life skills and behavioural development
Vocational and workplace readiness training
Individualised learning support
Parent counselling and engagement
Supported employment and job mentoring
Workplace inclusion and employer sensitisation
Emotional well-being and recreational programmes

2727
STUDENTS SUPPORTED 
THROUGH STRUCTURED 

TRAINING

1010
STUDENTS PLACED IN 

SUPPORTED 
EMPLOYMENT MODELS

46–4746–47
CANDIDATES SUPPORTED

 IN MAINSTREAM 
EMPLOYMENT

504504
EMPLOYMENT SITE 
VISITS CONDUCTED

2929
INCLUSIVE WORKPLACE
 LOCATIONS SUPPORTED

75+75+
COUNSELLING 

SESSIONS DELIVERED
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BUILDING INCLUSIVE CAREERS

CREATING SUSTAINABLE IMPACT

On-the-job training
Supported employment
Workplace mentoring
Hospitality and F&B skill development
Corporate inclusion initiatives

Students demonstrated greater independence, stronger communication skills, improved 
confidence and increased participation in workplaces and community settings, enabling 
smoother transitions into employment and independent living.

CHAMPIONING INDIA’S SPORTING EXCELLENCE

For the past 3 years, Clix Capital partnered with Olympic Gold Quest (OGQ) to support India's 
emerging and elite Olympic and Paralympic athletes through world-class coaching, sports 
science, training and competition exposure. The initiative empowers athletes and para ath-
letes with the resources they need to perform at the highest level while strengthening India's 
journey towards sporting excellence.

The programme strengthened partnerships with leading organisations across hospitality, 
corporate, logistics and retail sectors, creating opportunities for:

IN PARTNERSHIP WITH OLYMPIC GOLD QUEST (OGQ)

IMPACT AT A GLANCE

13 OF INDIA’S 21
OLYMPIC MEDAL WINNERS 

(LONDON 2012 - PARIS 2024) 
SUPPORTED BY OGQ

35 OF INDIA’S 48
PARALYMPIC MEDALS (TOKYO 2020 & 

PARIS 2024) WON BY OGQ-SUPPORTED ATHLETES

500+500+
OLYMPIC AND PARALYMPIC 

ATHLETES CURRENTLY 
SUPPORTED

357357
OLYMPIC ATHLETES 

MENTORED

143143
PARA ATHLETES

SUPPORTED

1111
OLYMPIC SPORTS 

COVERED

99
PARALYMPIC 

SPORTS 
SUPPORTED
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COMPREHENSIVE ATHLETE SUPPORT

High-performance coaching
Sports science and performance analytics
Physiotherapy and injury management
Nutrition and mental wellness

9 of India's 13 World Championship medals won by 
OGQ-supported athletes.

Indian shooters secured all 7 Olympic-event medals at the ISSF 
World Shooting Championships.

Jaismine Lamboriya became India's first Women's World 
Boxing Champion (57 kg).

Mirabai Chanu won silver at the World Weightlifting 
Championships, becoming the first Indian weightlifter to win 
three World Championship medals.

Strength & conditioning
Domestic and international tournament exposure
Travel assistance and mobility support
Specialized equipment for para athletes

26 of India's 33 World Championship medals won by 
OGQ-supported para athletes.

15 of India's 22 medals at the World Para Athletics Championships 
came from OGQ-supported athletes.

Para shuttlers secured all 10 of India's medals at the BWF World 
Para Badminton Championships.

Sheetal Devi and Toman Kumar became India's first individual 
Para Archery World Champions in their respective categories.

PARALYMPIC SPORTS

Athletes received end-to-end support through:

PERFORMANCE HIGHLIGHTS | FY 2025-26
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CREATING CHAMPIONS BEYOND THE PODIUMCREATING CHAMPIONS BEYOND THE PODIUM

CONCLUSIONCONCLUSION

By investing in talent, science-led training and holistic athlete development, Clix Capital is help-
ing India's sporting icons compete on the global stage while inspiring the next generation of 
champions.

Every initiative we support is rooted in the belief that opportunity has the power to transform 
lives. Through collaborative partnerships and focused interventions, Clix Capital continues to 
invest in education, inclusion and human potential - helping children learn with confidence, 
enabling individuals with diverse abilities to thrive with dignity and empowering athletes to 
compete at the highest level. As we look ahead, we remain committed to building stronger 
communities and creating sustainable impact that extends far beyond today.
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Your Directors have pleasure in presenting the 32nd Annual Report on the business of the Company 
together with the Audited Financial Statements for the financial year ended March 31, 2026.

The summary of the Company's financial performance, both on a consolidated and standalone basis, 
for FY 2025-26 as compared to the previous financial year i.e., FY 2024-25 is given below:

The Company is registered with Reserve Bank of India as Non-Banking Financial Company engaged 
in the business of MSME lending including Loan against property, business loans & education institu-
tion loans.

The Company has its business across the country with a strong branch spread in Nineteen states.

 During FY 2025-26, the Company has registered a consolidated Loss of ₹ 281.14 Crs against Profit 
of ₹ 77.56 Crs for FY 2024-25.

Being an NBFC, the Company’s revenue is from interest income received from its customers. 

In view of the losses during the reporting period, the Company has not transferred any amount to 
Special Reserve created u/s 45-IC of the Reserve Bank of India Act, 1934 (''RBI Act'').

Dear Members,

FINANCIAL RESULTS

APPROPRIATIONS

The Company is not required to maintain cost records as per the provisions of Section 148(1) of the 
Companies Act, 2013 (''the Act'').

COST RECORDS

During the Financial Year, the Directors have not recommended any interim or final dividend.

DIVIDEND

During the year under review the Authorised share capital and the Paid-up Share Capital of 
the Company remained unchanged and as on 31st March, 2026 stood as follows:

SHARE CAPITAL

As at March 31, 2026, Company's Capital Adequacy Ratio (CAR) stood at  25.89% of which Tier-I cap-
ital was 25.90% and Tier-II capital was (0.01)%. As per regulatory norms, the Company has complied 
with the minimum stipulated capital adequacy ratio.

CAPITAL ADEQUACY RATIO

During the financial year, no significant or material orders were passed by the regulators or courts or 
tribunals against the Company.

ORDERS PASSED BY THE REGULATORS

The Company obtains rating for its borrowings from CARE Ratings Limited & India Ratings and 
Research Private Limited. Details of the Credit Ratings given by the agencies on various debt instru-
ments have been given in the Corporate Governance Report annexed as Annexure I to this report.

CREDIT RATINGS

The composition of the Board meets the requirement of provisions of Section 149 of the 
Companies Act, 2013 (“The Act”) with a proper blend of Woman, Executive, Non- Executive, 
Independent & Non-Independent Directors.

The complete list of Directors is provided under Corporate Governance Report forming part of 
this Report.

DIRECTORS

All the Independent Directors have confirmed that they meet the criteria of independence as pre-
scribed under the provisions of the Act read with the Rules issued thereunder and the requirement of 
Reserve Bank of India (NBFC - Governance) Directions, 2025. 

In the opinion of the Board, Independent Directors fulfil the conditions specified in applicable rules & 
regulations and are independent from Management.

DECLARATION OF INDEPENDENCE FROM INDEPENDENT DIRECTORS

Authorised share capital: ₹33,61,00,00,000/- divided into 3361000000 equity shares of 
₹10/- each 

Paid-up Share Capital: ₹ 15,29,53,10,580/- divided into 1529531058 equity shares of ₹10/- 
each

Year 
2025-26 (in ₹ Crores) 2024-25 (in ₹ Crores) 

Consolidated Standalone Consolidated Standalone 

Total Income 1,162.68 1,137.38 1,042.94 1,019.15 

Less: Total Expenses 1,046.49 1,023.92 936.51 905.90 

Profit before exceptional item 
and Tax 116.19 113.46 106.43 113.25 

Exceptional item -367.68 -367.68 - - 

Profit before tax -251.49 -254.22 106.43 113.25 

Less: Tax expenses 29.65 28.65 28.87 28.84 

Profit after tax from continuing 
operation -281.14 -282.87 77.56 84.41 
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Pursuant to the provisions of the Act, the Board has carried out annual evaluation of its own 
performance, individual directors’ performance, performance of Chairman of the Board and 
performance of all Committees of the Board.

For keeping the process of annual performance evaluation simple and definitive the 
Nomination & Remuneration Committee (NRC) has approved and adopted evaluation forms. 

The following process is followed under evaluation:

The comprehensive summary of the evaluation done by the NRC/ Independent Directors/ Individual 
Directors was presented to the NRC and the Board as per the approved Evaluation process of the 
Company.

The Board met five times during the year. The details of meetings and attendance thereof are report-
ed in the Corporate Governance Report annexed as Annexure I to this report.

PERFORMANCE EVALUATION

BOARD MEETINGS

The Board has constituted an Audit Committee in terms of the requirements of the Act and 
Reserve Bank of India (Non-Banking Financial Companies – Governance Directions, 2025 (“RBI 
Directions”). The details of its composition, meetings and attendance thereat, are disclosed in 
the Corporate Governance Report (Annexure I to this report).

AUDIT COMMITTEE (AC)

The Company has in place Corporate Social Responsibility Committee as per the provisions of Section 
135 of the Act read with Companies (Corporate Social Responsibility) Rules, 2014. The Company has 
created provision, identified projects, allocated work contract to three NGOs for carrying out CSR 
activities on behalf of the Company for the financial year 2025-26. Detailed information on CSR 
Policy, its salient features, CSR initiatives undertaken during the year, details pertaining to spent and 
unspent amount forms part of Annual Report on CSR activities (Annexure II to this report).

The CSR policy of the Company is placed on the website and can be accessed through CSR Policy.

The details of composition, meetings and attendance thereat of the CSR Committee are mentioned in 
the Corporate Governance Report (Annexure I to this Report).

A detailed Report on CSR activities undertaken by the Company is annexed as Annexure II to this 
report.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR)

The Board has constituted NRC as per the provisions of RBI (NBFC - Governance) Directions 2025 and 
the Act. The details of composition, meetings and attendance thereat of the NRC are mentioned in 
the Corporate Governance Report (Annexure I to this Report).

The NRC policy of the Company covering process of appointment and remuneration including criteria 
for determining qualifications, positive attributes, independence of a director is placed on the 
website and can be accessed through NRC Policy.

Salient features of the Nomination and Remuneration Policy, inter alia, includes:

NOMINATION AND REMUNERATION COMMITTEE (NRC)

To guide the Board in relation to appointment and removal of Directors, Key 
Managerial Personnel and Senior Management.

To evaluate the performance of members of the Board, Key Managerial Personnel and 
Senior Management of the organization and provide necessary report to the Board for 
further evaluation.

To recommend to the Board on Remuneration payable to the Directors, 
Key Managerial Personnel and Senior Management.

S. No. Evaluatees Evaluators 
1 Board Members of NRC 

2 Chairperson Independent Directors & Members of NRC 

3 WTD & CEO Individual Directors 

4 Independent Directors Non- Independent Directors 

5 Non-Executive Directors Board members excluding the Director being evaluated 

6 Board Committees Individual Directors 
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STAKEHOLDERS RELATIONSHIP COMMITTEE (SRC)

All the Directors meet the fit and proper criteria as stipulated by RBI through RBI (NBFC - Gover-
nance) Directions, 2025. A confirmation to that effect has been taken from the Directors. The Policy 
on Fit and Proper Criteria for Directors as adopted by the Company  is available on the website 
of the Company and can be accessed at Fit & Proper Criteria for Directors Policy . 

FIT AND PROPER CRITERIA 

KEY MANAGERIAL PERSONNEL (KMP)

The Company is an NBFC with focus on lending to MSMEs and retail borrowers. The Company con-
tinues to lend these sectors in order to strengthen the same on the foundations of technology, ana-
lytics and robust risk management system.

CHANGE IN BUSINESS AND OUTLOOK

As at the end of financial year under review, the Company has three subsidiaries:

DETAILS OF SUBSIDIARIES

In accordance with the provisions of Sections 2(51) & 203 of the Act read with Companies (Appoint-
ment and Remuneration of Managerial Personnel) Rules, 2014, and RBI (NBFC - Governance) Direc-
tions, 2025 the following continue to be Key Managerial Personnel of the Company as on March 31, 
2026:

1.Rakesh Kaul - Whole Time Director (WTD) & Chief Executive Officer (CEO)

2.Gagan Aggarwal - Chief Financial Officer (CFO)

3.Vinu R Kalra- Company Secretary (CS)

The NRC has devised a policy for selection and appointment of Directors, Key Managerial Personnel 
and other Senior Management Personnel and their remuneration, which has been adopted post the 
approval of the Board.

Clix Housing Finance Limited (CHFL): During the year, CHFL submitted its business plan 
to NHB with a focus on revival of operations and necessary alignment of its processes in 
line with the proposed business strategy. CHFL continued to adhere to all 
applicable regulatory requirements, reflecting its commitment to governance and 
regulatory discipline.

Tezzract Fintech Private Limited (Tezzract): The Company, in 2023 acquired 61.94% stake 
in Tezzract. Tezzract is a company engaged in the business of operating online 
digital & technology platforms. 

Further, the Company has complied with the requirements of downstream 
investment as specified in the Master Direction – Foreign Investment in India 
issued by RBI for the investments done in the aforesaid subsidiaries.

The Board has constituted SRC as per the provisions of the Act for resolving the grievances received 
from security holders of the Company. The details of composition, meetings and attendance thereat 
of the SRC are mentioned in the Corporate Governance Report (Annexure I to this Report.

BOARD COMMITTEES CONSTITUTED UNDER RBI GUIDELINES

ASSET – LIABILITY MANAGEMENT COMMITTEE (ALCO) 

In accordance with the Reserve Bank of India (Non-Banking Financial Companies – Asset Liability 
Man-agement) Directions, 2025 dated November 28, 2025 and issued by RBI, the ALCO has been 
constituted to review Asset Liability Management risks and opportunities. 

The details of composition, meetings and attendance thereat of the ALCO are mentioned in the 
Corpo-rate Governance Report (Annexure I to this Report).

RISK MANAGEMENT COMMITTEE (RMC)

The RMC was constituted as per the requirement of RBI (NBFC - Governance Directions, 2025. 

The details of composition, meetings and attendance thereat of the RMC are mentioned in the Corpo-
rate Governance Report (Annexure I to this Report.

IT STRATEGY COMMITTEE (ITSC)

The ITSC was constituted in accordance with the Master Direction DoS.CO.CSITEG/
SEC.7/31.01.015/2023-24 issued by RBI on November 7, 2023.  

The details of composition, meetings and attendance thereat of the ITSC are mentioned in the 
Corporate Governance Report (Annexure I to this Report.

OTHER COMMITTEES

Additionally, the Board of Directors of the Company has constituted the following Committees as per 
the requirements of RBI regulations:

- Customer Service Committee
- Identification Committee- For Willful Defaulters
- Review Committee- For Willful Defaulters
- Special Committee of the Board for Monitoring and Follow-up of cases of Frauds
- New Product Committee
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The Company has in place an adequate internal audit framework to monitor the efficacy of internal 
controls with the objective of providing to the Audit Committee and the Board of Directors, an 
independent, objective and reasonable assurance on the adequacy and effectiveness of the organi-
zation's risk management, control and governance processes. The framework is commensurate 
with the nature of the business and size of its operations. Internal auditing at the Company 
involves the utilization of a systematic methodology for analyzing business processes or organiza-
tional problems and recommending solutions to add value and improve the organization's opera-
tions. 

The Company has established risk based internal audit function, as defined by the RBI. The audit 
approach verifies compliance with the regulatory, operational and system related procedures and 
controls. 

During the year, comprehensive testing and evaluations of key processes and control mechanisms 
was done and no reportable material weakness in the design/operation was observed.

INTERNAL FINANCIAL CONTROLS

The Company has established adequate internal financial controls with reference to Financial State-
ments and overall business operations, and these controls are functioning effectively. The internal 
financial control system is aligned with the Company’s size, nature, and complexity of operations.

Internal Auditors have conducted assessments of the design and operating effectiveness of key con-
trols, and no material deficiencies were observed. Additionally, Statutory Auditors have reviewed the 
internal financial control systems and processes and have confirmed that such controls over financial 
reporting are adequate and operating effectively as at March 31, 2026.

The Company continues to comply with all the applicable regulations/ guidelines/ circulars/ directions 
prescribed by the RBI and other regulators, as applicable, from time to time.

As required under Rule 5 and Rule 8(1) of the Companies (Accounts) Rules, 2014, a report on the per-
formance and financial position of subsidiary of the Company had been appended in Form AOC 1 
as Annexure III to this report. All the compliances as may be applicable on the Company 
regarding the Subsidiaries have been complied from time to time.

REGULATORY GUIDELINES

The Company has complied with Secretarial Standards issued or as amended by the Institute of 
Company Secretaries of India related to Board/ Committee and General Meetings.

SECRETARIAL STANDARDS

Adequacy of internal financial controls with reference to Financial Statements

Tezz Capital Fintech Private Limited: Tezz Capital Fintech Private Limited (“Tezz Capital”) 
being a subsidiary company of Tezzract is a step down subsidiary of the Company.

Being a non-deposit taking Non-Banking Financial Company, your Company has not accepted any 
deposits from the public during the year under review within the meaning of the provisions of the 
Reserve Bank of India (Non-Banking Financial Companies - Acceptance of Public Deposits) Direc-
tions, 2025 and the provisions of the Act.

DEPOSITS

Pursuant to the provisions of Section 139(2) of the Act read with the rules made thereunder and 
applicable directions of the RBI, the Members of the Company had, in its Annual General Meeting held 
on 26th September, 2025 appointed M/s S N Dhawan & Co. LLP as the statutory auditor of the Com-
pany for a period of 3 years, until the conclusion of Annual General Meeting for FY 2027-28 upon con-
clusion of term of M/s Brahmayya & Co. as Statutory Auditor of the Company.

STATUTORY AUDITOR

The Auditor's Report to the Members for the year under review is unmodified. The Notes to Accounts 
referred to in the Auditor's Report are self- explanatory and therefore do not call for any further clari-
fications under Section 134(3)(f) of the Act.
The Auditor’s Report does not contain any qualification, reservation or adverse remark.

AUDITOR'S REPORT

During the year under review, the statutory auditor has not reported, any instance of fraud commit-
ted against the Company by its officers or employees to the Audit and Risk Management Committee, 
under Section 143 (12) of the Companies Act, 2013.

REPORTING OF FRAUDS BY AUDITORS

Pursuant to the provisions of Section 204 of the Act and Companies (Appointment and Remunera-
tion of Managerial Personnel) Rules 2014, the Company had appointed M/s VKC and Associates, Com-
pany Secretaries (ICSI Firm Registration No. P2018DE077000) to undertake the secretarial audit of 
the company for Financial Year 2025- 26. The Secretarial Audit Report as given by the 
Secretarial Auditor in form MR-3 is appended as Annexure IV to this Report. The Secretarial Audit 
Report is self explanatory and does not contain any qualification, reservation or adverse remark.

SECRETARIAL AUDITOR
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The Board and Shareholders of the Company had approved and adopted Employee Stock Options 
Scheme/Plan under Section 62(1)(b) of the Act, wherein employees of the Company are entitled to 
participate in the scheme. The disclosures relating to ESOP are given in Note no. 44 of Financials 
Statements enclosed to this Annual Report. Since there was no exercise of options during the 
period under the review, therefore the disclosures regarding the exercise of options are not appli-
cable.

ESOP SCHEME

The Company did not have any funds lying unpaid or unclaimed relating to dividend, interest 
and redemption amount for a period of seven years. Therefore, there were no funds which were 
required to be transferred to Investor Education and Protection Fund (IEPF).

However, Clix Finance India Private Limited, a subsidiary of the Company was merged into and 
with the Company with effect from 1st April, 2022, had outstanding funds lying with IEPF 
Authority.

Pursuant to the provisions of Section 134(5) of the Act, the Board of Directors confirm that, to the 
best of its knowledge and belief:

TRANSFER OF FUNDS IN IEPF

The Annual Return of the Company in Form MGT- 7 in accordance with Section 92(3) of the 
Companies Act, 2013 is available on the website of the Company i.e. Annual Returns.

EXTRACT OF ANNUAL RETURN

The Company has a Whistle Blower Policy as per the requirement of Section 177 of the Act. The policy 
adopted by the Company is framed in context of the statutory requirements. The said policy is 
available on the website of the company and can be accessed through Vigil Mechanism/ Whistle 
Blower Policy.

VIGIL MECHANISM

The Company operates under a comprehensive 'Three Lines of Defence' framework that ensures sys-
tematic risk oversight across all organizational levels. 

Our company management serves as the primary line of defence, taking ownership of day-to-day risk 
management activities, while our specialized risk management and compliance team provides the 
second line of oversight through independent monitoring and assessment. The internal audit function 
completes our defence structure as the third line, delivering independent assurance on the effective-
ness of our risk management processes. 

This integrated approach enables proactive risk identification, precise measurement, continuous 
monitoring, and effective mitigation strategies throughout our operations. Under the strategic guid-
ance of our dedicated Risk Management Committee, we maintain robust systems designed to com-
prehensively address all significant risks facing the Company, ensuring sustained operational excel-
lence and stakeholder confidence.

The Company's risk management framework/ policies encompasses, among other areas, credit 
risk, liquidity risk, market risk, operational risk, regulatory risk and cybersecurity risk supported 
by robust collection policies and procedures.

RISK MANAGEMENT

DIRECTORS' RESPONSIBILITY STATEMENT

Considering that the Company is an NBFC carrying out lending activities, the particulars regarding 
conservation of energy and technology absorption as required to be disclosed pursuant to Rule 8(3) 
of the Companies (Accounts) Rules, 2014 are not relevant to the operations. Although the operations 
of the Company require normal consumption of electricity, the Company is still taking all necessary 
steps to reduce the consumption of energy and technology absorption.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION 

During the year under review, the Company incurred:
Expenditure in Foreign currency (in Lakhs) – ₹ 7,248 on account of Information Technology cost and 
interest on ECB & Foreign currency term loans (previous year ₹ 2,253).
There were no foreign exchange earnings.

FOREIGN EXCHANGE EARNINGS AND OUTGO & EXPENDITURE 
IN FOREIGN CURRENCY 

In the preparation of the annual accounts, the applicable accounting standards have been followed 
along with proper explanation relating to material departures;

The Directors have 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 and loss of the Company for 
that period;

The Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets of 
the Company and for preventing and detecting fraud and other irregularities;

The Directors have prepared the annual accounts on a going concern basis;

The Directors have laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and operating effectively;

The Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively.

61 62

https://www.clix.capital/wp-content/uploads/2026/06/Vigil-Mechanism_Whistle-Blower-Policy_27May2026.pdf
https://www.clix.capital/clixcapital/annual-return-form-mgt-7/


The details of the remuneration paid / payable and stock option granted to Mr. Rakesh Kaul, Chief 
Executive Officer & Whole Time Director of the Company for the financial year ended March 31, 
2026 are given in the RPT section under Note No. 35 of the Financial Statements and also detailed 
in the annual return for the financial year.

Further, the employment of Mr. Kaul is governed by Board & NRC approved employment contract 
which does not have a fixed term. However, there is a notice of three months as mentioned in the 
contract.

MANAGERIAL REMUNERATION

During the Year under review, the Company has fulfilled requirements of the Maternity Benefit Act, 
1961 (“Maternity Act”) for all its employees whether located at Registered Office or any of its 
branches.

COMPLIANCES UNDER MATERNITY BENEFIT ACT, 1961

The Company has a strong and committed corporate governance framework, which encompasses 
policies and processes drafted in line with statutory requirements & regulatory guidelines.  All poli-
cies and processes mainly focus on directing, controlling and managing business of the Company 
with objectivity, transparency and integrity.

The Company is committed to ensure ethical business practice, transparent disclosures and report-
ing. The focus of the Company is on benchmarking itself with the best corporate governance prac-
tices. 

The Company has an adequate system of control in place to ensure that the management decisions 
result in optimum growth and development of business and stakeholders value.

A detailed report on Corporate Governance as required under the provisions of RBI (NBFC - Gover-
nance) Directions, 2025 is annexed to this report as Annexure I.

CORPORATE GOVERNANCE

The Company has in place a Policy for prevention of Sexual Harassment, in line with the 
requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition & 
Redressal) Act, 2013. Internal Complaints Committee (ICC) has been set up at all locations/ 
branches of the Company in compliance with the applicable provisions to redress complaints, if 
any. ICC meets at regular interval for keeping abreast with the ever-changing environment 
around sexual harassment case. All employees (Permanent, contractual, temporary, trainees) are 
covered under the policy. Additionally, the Company conducts mandatory sessions for employees 
to build awareness about the Policy and the provisions of Prevention of Sexual Harassment of 
Women at Workplace Act.

During the financial year, no complaints of sexual harassment were received, thus the provisions 
related to disclosure of complaints are not applicable. 

A thorough understanding of risk management across all levels of an organisation plays a crucial role 
in guiding strategic decisions related to balancing risk and return, allocating capital effectively, and 
setting appropriate product pricing. It also ensures that risks are managed proactively, with business 
operations aligned to established risk protocols. 

Our dedicated risk management team operates under the guidance of the Company’s Risk Manage-
ment Committee and Senior Management, working to implement robust Risk Assurance practices 
consistently throughout the organisation.

DISCLOSURES UNDER PREVENTION OF SEXUAL HARASSMENT OF
 WOMEN AT WORKPLACE ACT, 2013

During the year, the Shareholders met two (2) times as detailed below:

GENERAL MEETINGS

The Company is registered as a Non-Banking Financial Company with the Reserve Bank of India, 
hence, provisions related to Loans, Guarantees/Investments under Section 186 of the Act are not 
applicable. However, for transparency, the details of loans, guarantees and investments made by the 
Company are mentioned under the relevant head of the Financial Statements.

No such application has been made or any proceeding is pending under the Insolvency and Bankruptcy 
Code, 2016 during the financial year under review.

PARTICULARS OF LOANS, GUARANTEES/INVESTMENTS

All contracts or arrangements with related parties being the subsidiaries of the Company, entered 
or modified during the financial year, were on arm’s length basis and in ordinary course of business. 
The Audit Committee has given omnibus approval for said transactions which, were noted in the 
subsequent meetings of the Committee.

As all transactions with related party were on arm’s length basis and in ordinary course of 
business, accordingly, no transactions are being reported in Form AOC-2. 

The Directors draw attention of the members to Note No. 35 to the financial statements that sets 
out related party disclosures entered during the year under review.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

DETAILS OF PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODEDETAILS OF PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODE

S. No. Type of Meeting Date of Meeting 

1. Annual General Meeting September 26, 2025 

2. Extra-ordinary General Meeting March 02, 2026 
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Debenture Trustee for the holders of Non-Convertible Debenture issued by the Company is Catalyst 
Trusteeship Limited, having its office at 901, 9th floor, Tower B, Peninsula Business Park, Senapati 
Bapat Marg, Lower Parel, Mumbai, Maharashtra– 400013.

Telephone Number: +91 22 4922 0555
Website: www.https://catalysttrustee.com 
Email address: ComplianceCTL-Mumbai@ctltrustee.com

There are no other material changes in commitments of settlement of tax liabilities, operation of 
patent rights, depression in market value of investments, institution of cases by or against the Compa-
ny, sale or purchase of capital assets or destruction of any assets etc., affecting the financial position 
of the Company which have occurred between the end of the financial year and the date of the report.

MATERIAL CHANGES AND COMMITMENTS

ACKNOWLEDGEMENTS

The Directors wish to place on record their heartfelt appreciation for the efforts of the Company's 
employees and co-operation extended by customers, suppliers, bankers, borrowers, financial institu-
tions, investors and all other business associates and wish that this support continues in the road 
ahead towards the growth of the Company.

For and On Behalf of
Clix Capital Services Private Limited

Sd/-

Rakesh Kaul  
CEO & WTD
DIN: 03386665

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Anil Chawla
Director
DIN: 00016555

Date: 13th August, 2026 
Place: Gurugram
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COMPANY’S CORPORATE GOVERNANCE PHILOSOPHY

At Clix Capital, Company’s essential character revolves around values based on transparency, 
integrity, professionalism and accountability.

We believe that a diversified, active and well-informed Board is necessary to ensure the highest 
standards of Corporate Governance. Also, an enlightened Board consciously creates a culture of 
leadership to provide a long-term vision and policy approach to improve the quality of governance. 
The composition of the Board represents an optimal mix of professionalism, knowledge 
and experience. The Board periodically reviews the composition to align the same with the 
strategic long term plan of organisation.

n of organization. 

BOARD OF DIRECTORS

As on March 31, 2026, the Company’s Board consists of 9 (Nine) Directors, which includes 1 (one) 
Executive Director (ED), 5 (Five) Non- Executive Directors (NED) and 3 (Three) Non-Executive, Inde-
pendent Directors (ID).

The Board met Five (5) times during the financial year on April 23, 2025, May 28, 2025, August 12, 
2025, November 11, 2025, and February 11, 2026. The maximum time gap between two consecutive 
meetings did not exceed one hundred and twenty (120) days.

The names and categories of the Directors on the Board, their attendance at Board Meetings and at 
the last Annual General Meeting (“AGM”), and the number of Directorships and Committee Chairper-
sonships / Memberships held by them in other public limited companies as on March 31, 2026 are 
given herein below: 

COMPOSITION OF THE BOARD

Consistent with this philosophy, the Company remains steadfast in its commitment to 
achieving sustainable growth, operational excellence, and long-term value creation for all 
stakeholders through the adoption and implementation of best-in-class corporate 
governance practices, both in letter and in spirit.

Corporate Governance represents a comprehensive framework of policies, systems, and 
processes that guide the Company’s affairs and ensure that its business operations are conducted 
with the high-est standards of accountability, transparency, integrity, and fairness. The overarching 
objective of the Company’s governance framework is to align its business practices with the 
expectations of stake-holders while fulfilling its broader responsibilities towards society. The 
foundation of effective corpo-rate governance is rooted in the Company’s strong organizational 
culture and values-driven approach to business.

The Company’s Corporate Governance philosophy is further reinforced through strict adherence to 
its Code of Conduct by Directors and employees at all levels. The Code provides clear guidance on 
ethical standards, professional conduct, and responsibilities, thereby fostering a culture of 
integrity and accountability across the organization.
The Company’s Corporate Governance framework is founded upon the following core principles:

Commitment to maintain the highest standards of transparency and integrity, supported by 
timely and accurate disclosures to stakeholders in accordance with applicable regulatory 
requirements and governance best practices.

To maintain the highest standards of ethics and integrity across all levels of the organization 
and in all its business dealings.

Continuous improvement remains a key focus area, supported by periodic reviews and 
enhancement of processes, policies, and management systems to promote operational 
excellence.

The Company upholds accountability towards all stakeholders, while giving due 
consideration to safeguarding the rights and interests of minority shareholders and 
other stakeholder groups.

A robust risk management framework is maintained through effective oversight, 
monitoring, and review mechanisms to identify, assess, and mitigate risks in a timely 
manner.

Comprehensive internal control systems have been established to promote responsible 
business conduct, ensure regulatory compliance, and facilitate the effective discharge of 
organizational responsibilities.
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Table 1: Attendance of directors at Board Meetings and last AGM, details of other directorship, 
committee membership & chairpersonship

Table 2: Details of listed entities where Directors hold directorship  

Table 3: Skills / Expertise / Competencies of Directors:

The Board of Directors meet the required industry skills, expertise & competencies relevant for 
the business of the Company. The details of required skills possessed by directors are mentioned 
below:

*Pertains, to memberships / chairpersonships of the Audit Committee and Stakeholders’ Relationship Committee 
of Indian public companies as per Regulation 26(1)(b) of the SEBI Listing Regulations.

%Excludes Directorship in foreign companies #Resigned w.e.f. 18th July, 2025
##Appointed w.e.f. 18th July, 2025 
$ Appointed w.e.f. 1st February, 2026 

### Resigned w.e.f. 1st December, 2025

None of the Directors hold office as a director, including alternate director, in more than twenty (20) 
companies at the same time. None of them has directorships in more than ten (10) Public Companies. 
For reckoning the limit of Public Companies, directorships of Private Companies that are either Hold-
ing or Subsidiary Company of a Public Company are included.

As per declarations received, none of the Directors serves as an Independent Director in more than 
seven (7) Listed Companies.

Note:

#Resigned w.e.f. 18th July, 2025 ### Resigned w.e.f. 1st December, 2025
##Appointed w.e.f. 18th July, 2025 $ Appointed w.e.f. 1st February, 2026 

Name of the 
Director (DIN) 

Category 

Number 
of Board 
Meeting

s held 
during 

FY 2025-
26 

Number 
of Board 
Meeting

s 
attended 

during 
FY 2025-

26 

Whether 
attended 
last AGM 

Number of Directorships in 
other Companies% 

Number of 
Committee positions 
held in other Public 

Companies* 
Chairperson Member Chairperson Member

Mr. Chander 
Mohan Vasudev 
(00143885) 

ID & NED 
(Chairman) 

5 5 No - - - - 

- Mr. Pramod 
Bhasin 
(01197009) 

NED 5 4 No - 1 
(Public) 

2 
(Private) 

5 
(Section 8 Co.) 

1  

Mr. Anil 
Chawla 
(00016555) 

NED 5 4 No - - - - 

Mr. Aditya 
Gupta 
(02408452) 

NED 5 1 No - 1 
(Public) 

3 
(Private) 

- 1 

Mr. Himanshu 
Kashyap# 
(10871474) 

NED 5 2# NA# - - - - 

Mr.  Ankit 
Kumar Dugar## 
(08965220) 

NED 5 0 ## NA## - 3 
(Private) 

- - 

Mr. Utsav 
Baijal### 
(02592194) 

NED 5 3### No - - - - 

Mr. Parth 
Girish 
Padmawar$ 

(11253946) 

NED 5 1$ NA$ - - - - 

Ms. Anuradha 
Bajpai 
(07128141) 

ID & NED 5 5 Yes - 9 
(Public) 

1 

(Private) 

2 3 

Mr. Ajay 
Bharat 
Candade 
(07090569) 

ID & NED 5 5 No - - - - 

Mr. Rakesh Kaul 
(03386665) 

CEO & 
WTD 

5 5 No - 1 (Public) 

1 

- 1 

Sr. No. Name of Director Directorship in other 
listed entities  

Category of 
Directorship 

1. Ms. Anuradha Bajpai JSW Holdings Limited Director 

S. No. Name of Director Skills / Expertise / Competencies 
1. Mr. Chander Mohan 

Vasudev 
Leadership & Strategy, Banking & Audit 

2. Mr. Pramod Bhasin Leadership, Strategy, Banking, Operations &
Credit 

3. Mr. Anil Chawla Leadership, Strategy Banking, Operations &
Credit 

4. Mr. Aditya Gupta Strategy, Private Equity & Finance 
5. Mr. Himanshu Kashyap # Strategy, Private Equity & Banking Industry 
6. Mr.  Ankit Kumar Dugar## Strategy, Private Equity & Finance 
7. Mr. Utsav Baijal### Strategy, Private Equity & Finance 
8. Mr. Parth Girish Padmawar$ Strategy & Private Equity 
9. Ms. Anuradha Bajpai Finance, Audit, Governance and Strategy 
10. Mr. Ajay Bharat Candade Strategy, Capital Market, Risk & Digital 
11. Mr. Rakesh Kaul Leadership, Strategy, Banking, Governance & 

Regulatory Affairs 
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Independent Directors are Non-Executive Directors as defined under Section 149(6) of the Act 
along with rules framed thereunder. Further, the Independent Directors of the Company comply 
with the requirements prescribed under the Reserve Bank of India (Non-Banking Financial Com-
panies – Governance) Directions, including the stipulation that an Independent Director shall not 
serve on the boards of more than three NBFCs in the Middle Layer (NBFC-ML) or Upper Layer 
(NBFC-UL), and that no conflict of interest arises from such directorships.

Based on the declarations received from the Independent Directors, the Board of Directors has 
confirmed that they meet the criteria of independence as mentioned under Section 149(6) of the 
Act and that they are independent of the management. 

Notwithstanding the number of directorships, as given above, the attendance record and partici-
pation of the directors in Board/Committee meetings indicate their commitment and ability to 
devote adequate time to their responsibilities as the Company’s fiduciaries.

The composition of Audit Committee is in line with the provisions of Companies Act, 2013 and RBI 
(Non-Banking Financial Companies - Governance) Directions. All the Members have ability to read 
and understand financial statements and have relevant finance and / or audit experience.

The Board has adopted terms of reference for Audit Committee which defines the composition of the 
Audit Committee, its authority, role, responsibilities and powers and reporting functions in accor-
dance with the Act and Guidelines issued by the Reserve Bank of India (“RBI”). The responsibilities of 
the Audit Committee, inter alia, includes:

Terms of reference:

BOARD LEVEL COMMITTEES

AUDIT COMMITTEE

During the year under review, the members of Audit Committee met 4 (Four) times, i.e., May 
28, 2025, August 12, 2025, November 11, 2025 & February 11, 2026.

The composition of Audit Committee as on date of this Report and attendance details of the 
meetings held during the FY 2025-26 are given below:

NOMINATION & REMUNERATION COMMITTEE 

During the year under review, the Nomination & Remuneration Committee met once, i.e. on 
May 19, 2025.

The composition of Nomination & Remuneration Committee as on date of this Report and 
attendance details of the meeting(s) held during the FY 2025- 26 are, given below:

To review financial reporting process, system of internal financial controls, and audit process;

To recommend appointment, remuneration and terms of appointment of Auditors of the 
Company and discuss with Auditors nature and scope of their audit before commencement;

To review and monitor Auditor’s independence, performance and effectiveness of Audit process;

To examine the financial statement, financial results and the Auditors’ report thereon;

To approve transactions or any subsequent modification to the transactions of the Company 
with related parties;

To approve payment to Statutory Auditors for any other services rendered by them;

To evaluate internal financial controls and risk management systems;

To monitor end use of funds raised through public offers and related matters;

To review the functioning of and compliance with the Company’s Whistle Blower Mechanism;

To review the performance of statutory and internal auditors;

To review findings of internal investigations, frauds, irregularities etc.;

Discussion with internal auditors of any significant findings and follow up there on;

Approval of appointment of CFO after assessing the qualifications, experience and background, 
etc. of the candidate;

The appointment, removal and terms of remuneration of the chief internal auditor shall be 
subject to review by the audit committee;

Approve valuation of undertakings or assets of the company, wherever it is necessary.

To scrutinize inter-corporate loans and investments;

*Discontinued as Member w.e.f. 1st December, 2025

**Appointed as Member w.e.f. 29th December, 2025 

# Appointed as Member w.e.f. 29th December, 2025 & discontinued w.e.f. 14th June, 2026 

## Appointed as member w.e.f. 14th June, 2026

Members of Audit 
Committee 

Designation Total No. of 
Meetings held in FY 

Meetings 
Attended 

  Anuradha Bajpai Chairperson 4 4 

Chander Mohan Vasudev Member 4 4 

Pramod Bhasin Member 4 3 
Members of Nomination 
And Remuneration 
Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Ajay Bharat Candade Chairman 1 1 

Chander Mohan Vasudev Member 1 1 

Utsav Baijal* 

Anil Chawla** 

Aditya Gupta# 

Ankit Kumar Dugar## 

Member 

Member 

Member 

Member 

1 

1 

1 

1 

1 

NA 

NA 

NA 
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The responsibilities of Nomination & Remuneration Committee, inter alia, include

Terms of reference:

To ensure 'fit and proper' status of proposed/ existing directors;

To identify persons who are qualified to become Directors and who may be appointed in senior 
management in accordance with the criteria laid down, recommend to the Board their 
appointment and removal;

To specify the manner for effective evaluation of performance of Board, its committees and 
individual Directors to be carried out either by the Board, by the Nomination and Remuneration 
Committee or by an independent external agency and review its implementation and compliance;

Formulation of criteria for appointment of independent directors including qualifications, positive 
attributes, etc. and evaluation of performance of independent directors & the board of directors;

Formulate and recommend to the Board a policy, relating to the remuneration for the Directors, 
key managerial personnel and other employees;

Whether to extend or continue the term of appointment of the independent director, on the basis 
of the report of performance evaluation of independent directors;

Recommend to the board, all remuneration, in whatever form, payable to senior management.

*Discontinued as Member w.e.f. 1st December, 2025

** Discontinued as Member w.e.f. 18th July, 2025
# Appointed as Member w.e.f. 12th August, 2025

## Appointed as member w.e.f. 29th December, 2025

*Discontinued as Member w.e.f. 1st December, 2025

** Discontinued as Member w.e.f. 18th July, 2025

# Appointed as Member w.e.f. 12th August, 2025

## Appointed as member w.e.f. 29th December, 2025

During the year under review, the members of the Stakeholders Relationship Committee met once on 
March 27, 2026. The composition of Stakeholders Relationship Committee as on date of this Report 
and attendance details of the meeting(s) held during the FY 2025-26 are given below:

STAKEHOLDERS RELATIONSHIP COMMITTEE

Ms. Vinu R Kalra is the Company Secretary & Compliance Officer of the Company under the 
provisions of SEBI LODR. For the period under review, no complaints were received from 
Shareholders.

Terms of reference:

The responsibilities of the Stakeholders Relationship Committee, inter alia, include:

Resolving the grievances of the security holders/ debenture holders related to transfer/
transmission of shares, non-receipt of annual report, creation of charge, payment of interest/
principal, maintenance of security cover, etc.; 

Review of adherence to the service standards adopted in respect of various services being rendered 
by the Registrar & Share Transfer Agent.

Terms of reference:

The responsibilities of the CSR Committee, interalia, include:

To formulate and amend CSR Policy of the Company and recommend the same to the Board of 
Directors;

To recommend and undertake CSR activities as approved by the Board of Directors; 

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR)

During the year under review, the members of the Corporate Social Responsibility Committee met 
twice on August 11 2025 & March 27, 2026. The composition of CSR committee as on date of this 
Report and attendance detail(s) of the meetings held during FY 2025-26 are given below:

Members of Stakeholders 
Relationship Committee 

Designation Total No. of 
Meeting held in FY 

 Meeting 
Attended 

Ajay Bharat Candade  Chairman 1 1 

Pramod Bhasin Member 1 - 

Anil Chawla Member 1 - 

Utsav Baijal* Member 1 NA 

Himanshu Kashyap** Member 1 NA 

Ankit Kumar Dugar#

Aditya Gupta## 
Member 
Member 

1 1 
--  

Members of Corporate Social 
Responsibility Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Pramod Bhasin Chairman 2 1 

Anil Chawla Member 2 1 

Utsav Baijal* Member 2 1 

Himanshu Kashyap** Member 2 NA 

 Ankit Kumar Dugar# 
 Aditya Gupta## 

Member 
Member 

2 
2 

1 
- 

Ajay Bharat Candade Member 2 2 
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ASSET LIABILITY MANAGEMENT COMMITTEE

During the year under review, the Asset Liability Management Committee (ALCO) met 4 (Four) 
times, i.e. on June 11, 2025, September 10, 2025, December 02, 2025 & March 12, 2026. The 
composition of ALCO Committee as on date of this Report and attendance details of the 
meetings held during FY 2025-26 are given below:

To prepare and recommend the amount required to be spent on CSR activities and monitor the 
related reportings.

*Resigned w.e.f. 30th April, 2025

** Appointed w.e.f. 28th June, 2025

#Resigned w.e.f. 30th May, 2026

*Discontinued as Member w.e.f. 1st December, 2025

** Discontinued as Member w.e.f. 18th July, 2025

# Appointed as Member w.e.f. 12th August, 2025

## Appointed as member w.e.f. 29th December, 2025

The detailed disclosures relating to Corporate Social Responsibility in accordance with the Rule 9 of 
Companies (Corporate Social Responsibility Policy) Rules, 2014 is attached as Annexure II of this Report.

RISK MANAGEMENT COMMITTEE

During the year under review, Risk Management Committee met 4 (Four) times, i.e. on April 22, 2025, 
July 28, 2025, November 10, 2025 and January 29, 2026.

The composition of Risk Management Committee as on date of this Report and attendance details of the 
meetings held during the FY 2025-26 are given below:

The responsibilities of Risk Management Committee, inter alia, include:

Terms of reference:

Terms of reference:

To formulate a detailed risk management policy;

To ensure that appropriate methodology, processes and systems are in place to monitor and 
evaluate risks associated with the business of the Company;

To monitor and oversee implementation of the risk management policy, including evaluating the 
adequacy of risk management systems;

To periodically review the risk management policy, at least once in two years, including by 
considering the changing industry dynamics and evolving complexity;

To keep the board of directors informed about the nature and content of its discussions, 
recommendations and actions to be taken;

The responsibilities of the ALCO, inter alia, include:

Adherence to the risk tolerance/ limits set by the Board;

Implementing the liquidity risk management strategy of the Company;

Decision on desired maturity profile and mix of incremental assets and liabilities; 

Sale of assets as a source of funding;

The structure, responsibilities and controls for managing liquidity risk.

Approving a framework to evaluate the risks and materiality of all existing and prospective 
outsourcing and the policies that apply to such arrangements;

Setting up suitable administrative framework of senior management for the purpose of 
these directions;
Undertaking regular review of outsourcing strategies and arrangements for their 
continued relevance, and safety and soundness;

To review terms of appointment and removal of Chief Risk Officer;

To oversee the functioning of Asset Liability Management Committee.

Members of Risk 
Management 

Committee 
Designation 

Total No. of 
Meeting held in 

FY 

Meeting 
Attended 

Anil Chawla  
Utsav Baijal* 
Himanshu Kashyap** 

Ankit Kumar Dugar# 
 Aditya Gupta##

Ajay Bharat Candade

Chairman 
Member 
Member 
Member 
Member 
Member 

4 
4 
4 
4 
4 
4 

4 
- 
1 
- 
- 
4 

Members of Asset Liability 
Management Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Rakesh Kaul  Chairman 4 4 

Gagan Aggarwal Member 4 4 

Vikram Rathi* 
Abhishikta Munjal** 

Member 
Member 

4 
4 

NA 
3 

Vijay Kumar Ramakrishna# Member 4 1 

Dhairya Parikh Member 4 4 

Ruchika Sharma Member 4 4 

Naman Jain Member 4 4 

Ankit Aggarwal Member 4 4 
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* Discontinued as Member w.e.f. 18th July, 2025

**Appointed as Member w.e.f. 12th August, 2025

#Resigned w.e.f. 30th April, 2025

## Appointed w.e.f. 12th August, 2025

$Resigned w.e.f. 30th May, 2026

During the year under review, the members of IT Strategy Committee met 4 (four) times, on June 18, 
2025, September 23, 2025, December 08, 2025 and March 27, 2026. The composition of IT Strategy 
Committee as on date of this Report and attendance details of meetings held during the FY 2025-26 
are given below:

IT STRATEGY COMMITTEE

The responsibilities of the IT Strategy Committee, inter alia, include:

Terms of reference:

Approving IT strategy and policy documents and ensuring that the management has put an 
effective strategic planning process in place;

To review and amend the IT strategies in line with the corporate strategies, Board Policy reviews, 
cyber security arrangements and any other matter related to IT Governance;

Ensuring IT investments represent a balance of risks and benefits and that budgets are acceptable;

Monitoring the method that management uses to determine the IT resources needed to achieve 
strategic goals and provide high-level direction for sourcing and use of IT resources; 

Evaluating the risks and materiality of all prospective outsourcing based on the framework 
developed by the Board;

To ensure that NBFC's business continuity preparedness is not adversely compromised on 
account of outsourcing. NBFCs are expected to adopt sound business continuity management 
practices as issued by RBI and seek proactive assurance that the outsourced service 
provider maintains readiness and preparedness for business continuity on an ongoing basis.

Instituting an appropriate governance mechanism for outsourced processes, comprising of 
risk based policies and procedures, to effectively identify, measure, monitor and control 
risks associated with outsourcing in an end to end manner;

Undertaking a periodic review of outsourcing strategies and all existing material 
outsourcing arrangements;

Communicating significant risks in outsourcing to the NBFC’s Board on a periodic basis.

The Board has further delegated certain powers to non-statutory committees for dealing with 
routine matters of the Company like borrowings, investment of surplus funds, banking matters 
opening and closure of Bank accounts, allotment of various instruments (Equity Shares, NCDs, Com-
mercial Papers & other debt instruments), Customer Service matters, Identification & Review of Will-
ful Defaulters, Monitoring and Follow-up of Frauds cases and such other matters as may be pre-
scribed and delegated from time to time. These Committees generally meet as and when required to 
deal with the matters delegated to them.

The Company is in compliance with all the mandatory requirements specified in the Act and applica-
ble provisions of RBI Directions & SEBI LODR for FY 2025-26. 

OTHER COMMITTEES OF DIRECTORS

The Board of Directors of the Company consists of three eminent independent directors i.e. Mr. 
Chander Mohan Vasudev, Ms. Anuradha Bajpai and Mr. Ajay Bharat Candade.

It has been confirmed by all the three Independent Directors that they do not have any material 
pecuniary relationship or transactions with the Company or its subsidiaries, during the three 
immediate preceding financial years or during the current financial year and satisfy the criteria of 
independence as laid down in the Companies Act, 2013.

INDEPENDENT DIRECTORS

As per the provisions of Schedule IV of the Act and Rules made thereunder, the Independent Direc-
tors of the Company met on March 20, 2026, without the attendance of Non-Independent Directors 
and members of the Management. 

MEETING OF INDEPENDENT DIRECTORS

None of the Non-Executive Directors of the Company hold any shares or convertible instruments in 
their own name in the Company as on March 31, 2026.

NUMBER OF EQUITY SHARES AND CONVERTIBLE INSTRUMENTS
HELD BY NON- EXECUTIVE DIRECTORS

Members of IT Strategy 
Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Chairman 4 4 

Member 4 3 

Member 

Member 

4 
4 

- 
- 

Member 4 4 

Member 4 3 

Member 
Member 

4 
4 

NA 
3 

Member 4 4 

Ajay Bharat Candade 

Anil Chawla 

Himanshu Kashyap*

Ankit Kumar Dugar** 

Rakesh Kaul 

Gagan Aggarwal 

Vikram Rathi# 

Abhishikta Munjal## 
Vijay Kumar Ramakrishna$ 

T. Prakash Shetty Member 4 3 
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As on the closure of Financial Year, the Company has three subsidiaries, details of which are given 
below:

SUBSIDIARIES

In terms of Section 188(1) of the Companies Act, 2013, all related party transactions entered into by 
the Company during FY 2025-26 were duly approved by the Audit Committee. No approval of the 
Board was required as all the transactions were on arm’s length basis and in the ordinary course of 
business. Disclosure of related party transactions as required under Indian Accounting Standard 24 
(Ind AS-24) were, however, disclosed to the Board and available as a part of Financial Statements. 
The transactions with the Related Parties, mainly being subsidiaries of Company, were on arm’s 
length basis and in the ordinary course of business of the Company and do not have any potential 
conflict with the interests of the Company at large. 

DISCLOSURES RELATED PARTY TRANSACTIONS

The financial statements have been prepared in accordance with Ind AS notified under the Companies 
(Indian Accounting Standards) Rules, 2015.

ACCOUNTING TREATMENT IN PREPARATION OF FINANCIAL STATEMENTS

The performance evaluation criteria for Independent Directors as formulated by NRC is based on various 
factors which includes participation and contribution by a director, commitment, effective deployment of 
knowledge and expertise, experience (including the proficiency), integrity and maintenance of confiden-
tiality and independence of behavior and judgment. The Board has found the performance of indepen-
dent directors to be satisfactory.

PERFORMANCE EVALUATION CRITERIA FOR INDEPENDENT DIRECTORS

There is no pecuniary relationship or transaction of the Non-Executive Directors vis-à-vis the Company, 
apart from the sitting fees received by the Independent Directors for attending the Meetings of Board 
and Committee(s) thereof. The disclosure related to sitting fees forms part of Financial Statements 
enclosed with this Annual Report.

Particulars of senior management including the changes therein since the close of the financial year are 
as under:

PECUNIARY RELATIONSHIP OF DIRECTOR

SENIOR MANAGEMENT

Clix Housing Finance Limited (“Clix Housing”), wholly owned subsidiary of the 
Company, licensed by the National Housing Bank (NHB)/RBI to carry on the business of 
(non-deposit taking) housing finance. It is a housing finance company providing hassle-
free home loans pan-India. 

Tezzract Fintech Private Limited (“Tezzract”), is a subsidiary of the Company and is a 
fintech Company engaged in providing support services to Banking Companies & NBFCs 
for disbursement of business loans.

Tezz Capital Private Limited (“Tezz Capital”) being the subsidiary of Tezzract is step 
down subsidiary of the Company.

Sr. No. Name Designation Change Date of change 
1. Abhishek Mehra Business Head – Unsecured Loans - - 

2. Abhishikta Munjal Chief Risk Officer - 

3. Krishanu Ray Chief Technology Officer Appointment 

Appointment 

15/06/2026 

01/12/20254.. Raman Deep Singh Head – Collections & Legal  

5. Ramdas K Acharya Chief Credit Officer - - 

6. Sanjay Rajpal Head-Administration Super 
Annuate

30/05/2026 

7. Santwana Periwal Chief Human Resource Officer - - 

8. T Prakash Shetty Head - O perations, 
Governance & Partnerships

- - 

9. Vijay Mukundlal Bhatt Head- K12 Business - - 

10. Vijaykumar Ramakrishna Chief Technology Officer Resignation 30/05/2026 
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Details of location, day, date and time of the General Meetings held during the last three years and 
resolutions passed there at are given below.

Details of resolution passed last year through postal ballot: Not Applicable

GENERAL BODY MEETINGS MEANS OF COMMUNICATION

RESULTS

The Company publishes limited review un-audited standalone financial results on quarterly and 
half-yearly basis and audited standalone & consolidated financial results for the complete financial 
year.

NEWSPAPERS WHEREIN RESULTS ARE NORMALLY PUBLISHED

The quarterly/ half-yearly/ annual financial results for the financial year under review, were published 
in “Financial Express” (English) Newspaper.

WEBSITE

The financial results and the official news release are placed on the Company’s website under the 
‘Investors’ section- Clix Capital-Investors.

ANNUAL REPORT

The Annual Report containing, inter-alia, the audited financial statements (standalone & consolidat-
ed), Board’s Report, Auditors’ Report, Management Discussion and Analysis (MDA) Report and other 
important information is circulated to shareholders and other stakeholders and is also available on 
the Company’s website at Clix Capital-Annual Report

OFFICIAL NEWS RELEASES

All financial and other vital official news releases and documents under SEBI LODR, are communicat-
ed to the concerned stock exchange and are also placed on Company’s website.

Financial 
Year 

Location Day, Date & Time Summary of business 
transacted 

2025-26 
Video Conferencing (VC) 

/ other Audio Visual 
Means (OAVM) 

AGM- Friday, 26th 
September, 2025,  
4:00 PM 

1.Adoption of Financial Statements
along with reports

2.Appointment of Statutory
Auditors

3.Appointment of Mr. Ankit Kumar
Dugar as Director

4.Amendment in ESOP Plan

EGM- Monday, 2nd 
March, 2026,  
4:00 PM 

1. Authority for Issuance of NCDs

2. Appointment of Mr. Parth Girish
Padmawar as Director

2024-25 
Video Conferencing (VC) 

/ other Audio Visual 
Means (OAVM) 

AGM- Friday, 27th 
September, 2024, 
4:00 PM 

1. Adoption of Financial Statements
along with reports
2. Approval of continuation of Mr.
Pramod Bhasin as Director
3. Approval of continuation of Mr.
Anil Chawla as Director

4. Amendments in Articles of
Association

EGM- Thursday, 27th 
February, 2025,  
4:00 PM 

1. Authority for Issuance of NCDs

2. Appointment of Himanshu
Kashyap as Director

3. Related Party Transaction with
subsidiary company

2023-24 
Video Conferencing (VC) 

/ other Audio Visual 
Means (OAVM) 

EGM- Friday, 30th June, 
2023, 11:35 AM  

Regularisation of Appointment of 
Mr. CM Vasudev, Ms. Anuradha 
Bajpai & Mr. Ajay Bharat Candade 

AGM- Friday, 29th

September, 2023, 
04:00 PM 

1. Adoption of Financial Statements
2.Regularisation of Appointment of
Mr. Aditya Gupta
3. Amendment in AOA

EGM- Friday, 23rd 
February, 2024, 04:00 
PM 

1. Related Party Transaction with
Subsidiary Company
2. Authority for issuance of NCDs

81 82

https://www.clix.capital/investors/
https://www.clix.capital/investors/


DIVIDEND PAYMENDIVIDEND PAYMENT DATE: T DATE: Not Applicable

LISTING ON STOCK EXCHANGE

The Non-Convertible Debentures issued by the Company are listed on – National Stock Exchange of 
India Limited (NSE) Exchange Plaza, Plot No. C/1, G Block, Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051. The Company has paid Annual Listing Fees for FY 2025-26 to the exchange within 
the stipulated time.

REGISTRAR TO ISSUE & SHARE TRANSFER SYSTEM

In terms of Regulation 61(4) read with Regulation 40(1) of SEBI LODR, as amended from time to time, 
securities can be transferred only in dematerialized form. All requests for transfer should be lodged 
with the Corporate office of the Company or at the below given address of Registrar and Transfer 
Agent.

The Share transfer activities are handled by the Registrar and Transfer Agent (RTA) of the Company 
i.e. MUFG Intime India Private Limited (Formerly Link Intime India Private Limited). During the year
2025-26, no requests for transfer of shares has been received.

Company’s Registrar Details:

M/s MUFG Intime India Private Limited
(Formerly known as Link Intime India Private Limited)
C 101, Embassy 247, L.B.S.Marg,
Vikhroli (West), Mumbai-400083
Tel. No.: 022-4918 6000
Email ID: mumbai@linkintime.co.in  

DISTRIBUTION OF SHAREHOLDING

During the year under review, no request for transfer of shares has been received by the company or 
RTA.

The shareholding pattern as on 31st March 2026 is detailed below:

PRESENTATIONS MADE TO INSTITUTIONAL INVESTORS OR TO THE ANALYSTS

The Company is debt listed entity and is not required to make presentations to institutional investors 
or to analysts.

GENERAL SHAREHOLDER’S INFORMATION

ANNUAL GENERAL MEETING (FOR THE FINANCIAL YEAR 2025-26)

Day: Monday

Date: 28th September, 2026

Time: 4:00 p.m.

Venue: The meeting shall be conducted through VC / OAVM, relevant details of which have been pro-
vided in the notice of AGM. However, the deemed venue of the meeting shall be the registered office of 
the Company.

The Ministry of Corporate Affairs (MCA) through its circular No. 03/2025 issued by the MCA, has 
allowed the Companies to hold AGM through VC/OAVM till further orders and send financial state-
ments (including Board’s report, Auditors’ Report and other documents to be attached therewith) 
through email.

Accordingly, the Annual Report of the Company for FY 2025-26 along with the Notice of AGM shall be 
sent by email to the members and all other persons/entities entitled to receive the same. As stated 
above, 32nd AGM of the Company will be convened through VC or OAVM.

FINANCIAL YEAR

The Financial Year of the Company starts from 1st April of a year and ends on 31st March of the following 
year.

Name of Shareholders No. of Shares held Shareholding Percentage 

Plutus Financials Pvt. Ltd. (Mauritius) 1529530956 99.99999333% 

Plutus Capital Pvt. Ltd. (Mauritius) 2 0.00000013% 

Catalyst Trusteeship Limited (Clix 
Employee Stock Trust) 

100 0.00000654% 

Total 1529531058 100% 
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Investors, therefore, are requested to furnish self-attested copy of PAN card, at the time of sending 
the physical share certificate(s) to the Company, for effecting any of the above stated requests.

Shareholders are also requested to keep record of their specimen signature before lodgment of 
shares with the Company to avoid probability of signature mismatch at a later date.

DEMATERIALIZATION OF SHARES AND LIQUIDITY

In compliance with the requirement of notification issued by MCA, all shares of the Company are traded 
in compulsory demat segment. As on March 31, 2026, 100% equity shares of the total share capital were 
held in dematerialized form with Central Depository Services Limited (CDSL).

ADDRESS FOR CORRESPONDENCE

Shareholders/Investors can correspond with the Company at the following address:

Registered Office:        
W2/14, First Floor, West Patel Nagar, New Delhi- 110008

Corporate Office Address:
6th Floor, Good Earth Business Bay - II, Sector 58, Gurugram, Haryana 122102

CREDIT RATINGS

The Company obtains rating for its borrowings from CARE Ratings Limited & India Ratings and 
Research Private Limited. The ratings given by agencies on various debt instruments are as under:

As per the requirement of SEBI (Prohibition of Insider Trading) Regulations, 2015 the trading window of 
the Company closes at the end of every quarter (March 31, June 30, Sept 30, Dec 31) and stays closed until 
48 hours after the financial results are publicly disclosed to the stock exchanges. As dividend was not 
paid during the year thus, the books of the Company were not closed.

The Securities and Exchange Board of India (SEBI), vide its Circular No. MRD/DoP/- Cir-05/2009 dated 
20th May, 2009 and Circular No. MRD/DoP/SE/RTA/Cir-03/2010 dated 7th January, 2010 made it manda-
tory that a copy of the PAN Card is to be furnished to the Company in the following cases:

DATES OF BOOK CLOSURE

TRANSFER / TRANSMISSION / TRANSPOSITION OF SHARES

Provision of Section 72 of the Act, read with rule 19(1) of the rules made thereunder extends nomina-
tion facility to individuals holding shares to help the legal heirs/ successors get the shares transmitted 
in their favour. Shareholder(s) are requested to furnish the particulars of their nomination in the pre-
scribed Nomination Form. 

NOMINATION FACILITY

Shareholders/Beneficial Owners are requested to quote their Folio Nos./DP ID Nos., as the case may 
be, in all correspondence with the Company. 

Shareholders are also requested to quote their Email IDs, Contact/Fax numbers (landline/ cell phone) 
for prompt reply to their correspondence.

QUOTE FOLIO NO. / DP ID NO.

As per section 124(5) of the Companies Act, 2013 and provisions of the Investor Education and Protec-
tion Fund Authority (Accounting, Audit, Transfer and Refund) Rules 2016 (the ‘Rules’) notified by the 
Ministry of Corporate Affairs effective September 7, 2016, as amended, any money transferred by the 
Company to the unpaid dividend account and remaining unclaimed for a period of seven years from 
the date of such transfer shall be transferred to the Investor Education and Protection Fund (the 
‘Fund’) set up by the Central Government.

However, the Company has not declared any dividend in the past seven years. Thus, there is no 
unpaid/ unclaimed amount due to the shareholders of the Company for transferring to the Fund.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND 
PROTECTION FUND

Deletion of name of deceased shareholder(s) where shares are held jointly in the name of two or  
more shareholders;

Transmission of shares to the legal heirs where shares are held solely in the name of deceased 
shareholder; and

Transposition of shares where order of names of shareholders are to be changed in the physical 
shares held jointly by two or more shareholders.

Instrument Rating agency 
Rating assigned 

As at 31 March 
2026 

Bank lines CARE CARE A+ (Stable) 

Non-convertible 
debentures  CARE & India Ratings CARE A+ (Stable) & 

IND A+ (Stable) 

Commercial Paper CARE & India Ratings    CARE A1+ & IND A1+ 
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OTHER DISCLOSURES

PARTICULARS DETAILS 

Disclosures on materially significant related 
party transactions that may have potential 
conflict with the interests of listed entity at 
large. 

There are no material related party transactions 
during the year under review that have potential 
conflict with the interest of the Company 

Details of non-compliance by the Com- 
pany, penalties, strictures imposed on the 
listed entity by Stock Exchange(s) or the 
Securities and Exchange Board of India or 
any statutory authority, on any matter 
related to capital markets, during the last 
three years. 

• NSE vide Notice No. NSE/LIST-
SOP/DEBT/FINES/0159 dated 30th April, 2024 has
imposed fine of ₹ 15,000 plus applicable GST i.e., ₹
17,700 for delayed intimation regarding fulfillment
of payments obligations of Commercial Paper and
the same was duly paid.

• Subject to the provisions of Regulation 60(2) of SEBI
LODR, 2015, the Company had received a letter from
NSE vide dated 1st Jan, 2024 imposing a fine of Rs.
10,000/- plus applicable GST i.e. Rs.11,800/- for non-
compliance related to intimation of record date and
the same has been duly paid.

Details of establishment of Vigil Mech- 
anism / Whistle Blower Policy and affir- 
mation that no personnel have been denied 
access to the audit committee. 

In compliance with the applicable provisions of the 
Act and other applicable regulations. The Company 
has a vigil mechanism/ whistle blower policy for 
dealing with whistle blower complaints. The Audit 
Committee reviews Whistle Blower cases on 
quarterly basis. During the year, no individual was 
denied access to the Audit Committee for reporting 
concerns, if any. The said policy/mechanism is 
disclosed on the Company’s website, link for which is 
Vigil Mechanism. 

Details of compliance with mandatory 
requirements and adoption of the non-
mandatory requirements. 

The Company has complied with all the mandatory 
requirements as stipulated in SEBI LODR and other 
applicable laws. 

Web link where policy for determining 
Material Subsidiary is disclosed. 

Not Applicable 

Web link where policy on dealing with 
related party transactions; Not Applicable 

Disclosure of commodity price risks or 
foreign exchange risk and commodity 
hedging activities. 

Not Applicable 

Details of utilization of funds raised 
through preferential allotment or qualified 
institutions placement as specified under 
Regulation 32 (7A). 

Not Applicable 

A certificate from a Company Secretary in 
practice that none of the Directors on the 
Board of the Company have been debarred 
or disqualified from being appointed or 
continuing as directors of Companies by 
the Board/Ministry of Corporate Affairs or 
any such statutory authority. 

Certificate from Practicing Company Secretary 
confirming none of the Directors on the Board of the 
Company have been debarred or disqualified from being 
appointed or continuing as directors of Companies by 
the Board/Ministry of Corporate Affairs or any such 
statutory authority is annexed as Annexure A to this 
report. 

Where the Board had not accepted any 
recommendation of any committee of the 
Board which is mandatorily required, in the 
relevant financial year, the same to be 
disclosed along with reasons thereof. 

All the recommendations of the various Committees of 
the Board were duly accepted by the Board. 

Total fees for all services paid by the listed 
entity and its subsidiaries, on a 
consolidated basis, to the statutory auditor 
and all entities in the network 
firm/network entity of which the statutory 
auditor is a part. 

The total fees for all services paid by Company, on a 

consolidated basis, to M/s S N Dhawan & Co. LLP, 
Statutory Auditors of the Company as included in the 
Financial Statements of the Company for the year 
ended on 31st March, 2026, are as follows: 
(in ₹ Lakhs) 

• Statutory audit- 31
• Limited Review- 4
• Tax audit- 3
• Other services- 7
• Reimbursement of expenses- 2

No services were availed from the statutory auditor and 
no payment was made by the subsidiaries during the 
Financial Year 2025-26. 
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Disclosure by the Company of ‘Loans and 
advances in the nature of loans to firms/ 
companies in which directors are interested 
by name and amount. 

Nil 

Details of material subsidiaries of the listed 
entity; including the date and place of 
incorporation and the name and date of 
appointment of the statutory auditors of 
such subsidiaries. 

Not Applicable 

Non-compliance of any requirement of 
corporate governance report of sub-paras 
(2) to (10) of Para C of Schedule V of SEBI
(LODR) Regulations, with reasons thereof.

NIL 

The corporate governance report shall also 
disclose the extent to which the 
discretionary requirements as specified in 
Part E of Schedule II have been adopted 

Not Applicable 

The disclosures of the compliance with 
corporate governance requirements 
specified in regulation 17 to 27 and clauses 
(b) to (i) of sub-regulation (2) of  regulation
46 shall be made in the section on corporate
governance of the annual report.

Not Applicable 

Disclosure of outstanding global depository 
receipts or american depository receipts or 
warrants or any convertible instruments, 
conversion date and likely impact on equity 

Not Applicable 

Details of plant locations Not Applicable 

Remuneration of Directors 

The details of the remuneration paid / payable and 
stock option granted to Mr. Rakesh Kaul, Chief 
Executive Officer & Whole Time Director of the 
Company for the financial year ended March 31, 2026 
are given in the RPT section under Note No. 35 of 
the Financial Statements and also detailed in the 
annual return for the financial year. 

Further, the employment of Mr. Kaul is governed by 
Board & NRC approved employment contract which 
does not have a fixed term. However, there is a 
notice of three months as mentioned in the contract. 

Disclosures in relation to Stakeholders’ 
Relationship Committee: 

• Number of stakeholders’ complaints received
during the financial year- NIL

• Number of complaints not solved to the 
satisfaction of stakeholders- NA

• Number of pending complaints- NA

Familiarization Program 
Details of familiarization programmes imparted to 
Independent Directors is disclosed on the website at 
Familiarization Programme     

Disclosure of relationships between 
directors inter-se Nil 

Detailed reasons for the resignation of an 
independent director who resigns before 
the expiry of his /her tenure along with a 
confirmation by such director that there are 
no other material reasons other than those 
provided. 

Not Applicable 

Non-deposit taking NBFC issuing 
Perpetual Debt Instruments (PDI), shall 
make suitable disclosures in its Annual 
Report about: 

(i) Amount of funds raised through PDI
during the year and outstanding at the
close of the financial year;

(ii) Percentage of the amount of PDI of the
amount of its Tier 1 capital;

(iii) Mention the financial year in which
interest on PDI has not been paid in
accordance with paragraph 1.8 above.

Not Applicable 

Details of difference between amount of 
the valuation done at the time of one-time 
settlement and valuation done while 
taking loan from the Banks / Financial 
Institutions 

Not Applicable 
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THE DISCLOSURES OF THE COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS 
SPECIFIED CLAUSES (A) TO (I) OF REGULATION 62(1A) OF SEBI LISTING REGULATIONS

As on March 31, 2026, the Company is in compliance with all the mandatory requirements specified in 
Regulation 49 to 62A of SEBI LODR.

For and on Behalf of
Clix Capital Services Private Limited

ANNEXURE A
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Paragraph C.2 (Chapter III) of Reserve Bank of India (Non-Banking Financial Companies – Financial Statements: 
Presentation and Disclosures) Directions, 2025 and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015

To
The Members of
CLIX CAPITAL SERVICES PRIVATE LIMITED
CIN: U65929DL1994PTC116256
W2/14, 1st Floor, West Patel Nagar, New Delhi-110008, India

We have examined the registers, records, forms, returns and disclosures received from the Directors 
of CLIX CAPITAL SERVICES PRIVATE LIMITED having CIN U65929DL1994PTC116256 and having reg-
istered office W2/14, 1st Floor, West Patel Nagar, New Delhi-110008, India (hereinafter referred to as 
‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in 
accordance with Paragraph C.2 (Chapter III) of Reserve Bank of India (Non-Banking Financial Compa-
nies – Financial Statements: Presentation and Disclosures) Directions, 2025 read with Schedule V 
Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015".

In our opinion and to the best of our information and according to the verifications (including Director 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 
explanations furnished to us by the Company & its officers, we hereby certify that none of the Direc-
tors on the Board of the Company as stated below for the Financial Year ending on 31st March, 2026 
have been debarred or disqualified from being appointed or continuing as Directors of Companies by 
the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory 
Authority. 
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Sd/-

Rakesh Kaul  
CEO & WTD
DIN: 03386665

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Anil Chawla
Director
DIN: 00016555

Date: 13th August, 2026 
Place: Gurugram

Sr. No. Name of the Directors 
Director Identification 

Number (DIN) 
Date of appointment 

in the Company 

1 . Anil Chawla 00016555 31/08/2016 
2. Rakesh Kaul 03386665 23/09/2021 
3. Pramod Bhasin 01197009 31/08/2016 
4. Parth Girish Padmawar 11253946 01/02/2026 
5. Ankit Kumar Dugar 08965220 18/07/2025 
6. Aditya Gupta 02408452 31/07/2023 
7. Anuradha Ambar Bajpai 07128141 31/03/2023 
8. Ajay Bharat Candade 07090569 31/03/2023 

9. Chander Mohan Vasudev 00143885 31/03/2023 

10. *Utsav Baijal 02592194 01/10/2020 
11. *Himanshu Kashyap 10871474 31/01/2025 

*Mr. Utsav Baijal, Director of the Company, ceased to be director with effect from 1st December, 2025
pursuant to his resignation.

*Mr. Utsav Baijal, Director of the Company, ceased to be director with effect from 1st December, 2025 pursuant to his resignation.
*Mr. Himanshu Kashyap, Director of the Company, ceased to be director with effect from 18th July, 2025 pursuant to his resignation.



ANNEXURE- II
ANNUAL REPORT ON CSR ACTIVITIES

The Company remains committed to supporting the MSME sector of the country through its 
regular business operations. In addition, the Company is dedicated to undertaking Corporate 
Social Responsibility (CSR) initiatives aimed at fostering inclusive social development and 
enhancing the quality of life of the  communities it serves.

The Company's CSR Policy outlines the strategic framework, action plans, programs, and objec-
tives for fulfilling its social responsibilities, while ensuring compliance with all applicable statu-
tory requirements, laws, and regulations.

Brief outline on CSR Policy of the Company:

Composition of CSR Committee:

*Discontinued as Member w.e.f. 1st December, 2025

** Discontinued as Member w.e.f. 18th July, 2025

# Appointed as Member w.e.f. 12th August, 2025

## Appointed as member w.e.f. 29th December, 2025

Sl.No 
Name of Director Designation/ 

Nature of 
Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of 
meetings of CSR 
Committee 
attended during 
the year 

1. Pramod Bhasin Chairman/ 
Non- Executive 
Director 

2 1 

2. Anil Chawla Non- Executive 
Director 

2 1 

3. Utsav Baijal* Non- Executive 
Director 

2 1 

4. Himanshu Kashyap ** Non- Executive 
Director 

2 NA 

5.  Ankit Kumar Dugar# Non- Executive 
Director 

2 1 

6. Aditya Gupta## Non- Executive 
Director 

2 - 

7. Ajay Bharat Candade Independent 
Director 

2 2 
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The eligibility for appointment/ continuity of every Director on the Board of Directors of the Company 
is the responsibility of the Management of the Company. Our responsibility is to express an opinion 
based on the verification of the records maintained by the Company, annual disclosure received by the 
Company from its Directors and verification of the status of DIN data of the Directors available on the 
Ministry of Corporate Affairs Portal.

This Certificate is neither an assurance as to future viability of the Company nor of the efficiency or 
effectiveness with which  the management has conducted the affairs of the Company.

This certificate is based on the information and records available up to this date and we have 
no responsibility to update this certificate for the events and circumstances    occurring after the date of 
the certificate.

FOR VKC & ASSOCIATES
(Company Secretaries)
Unique Code: P2018DE077000

CS Mohit K Dixit
Partner
FCS No. 12361
C P No. 17827 
UDIN: F012361H000476528
Peer Review Certificate Number: 6406/2025
Date: 27th May, 2026
Place: New Delhi

1.

2.

Jyoti Dalal
Pencil



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

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

The web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the Company: 
https://www.clix.capital 

The details of Impact assessment of CSR projects carried out in pursuance of sub-rule 
(3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014:
Not Applicable

(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing
Project): ₹ 60,02,816.05

(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)]: ₹ 60,02,816.05

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

(f) Excess amount for set off, if any : None

a) Average net profit of the company as per section 135(5): 30,01,40,802.41

b) Two percent of average net profit as per section 135(5): ₹ 60,02,816.05

c) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years: Nil

d) Amount required to be set off for the financial year, if any: Nil

e) Total CSR obligation for the financial year [(b)+(c)-(d)]:  ₹ 60,02,816.05

Kaul  
WTD

Sd/-

Rakesh 
CEO & 
DIN: 03386665

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Pramod Bhasin 

Chairman - CSR Committee 
DIN: 01197009

Date: 13th August, 2026 
Place: Gurugram

Total 
Amount 
spent in 
the 
Financial 
Year (in₹) 

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 provision to section 
135(5) 

Amount 
Date of 
Transfer 

Name 
of the 
Fund 

Amount
Date of 
Transfer 

60,02,816.05 - - - - - 

Sl. 
No 

Preceedin
g Financial 
Year 

Amount 
transferre
d to 
Unspent 
CSR 
Account 
under 
section 135 
(6) (in ₹)

Balance 

Amount 

in 

Unspent 

CSR 

Account 

u/s 

135(6) 

Amount 
spent in the 
reporting 
Financial 
Year (in ₹) 

Amount transferred to 
any fund specified 
under Schedule VII as 
per second provision to 
section 135(5) 

Amount 
remaining 
to be spent 
in 
succeeding 
financial 
years. (in 
₹) 

Deficiency, 

 If any 

Amoun
t (in ₹) 

Date of 
Transfer 

1. 2024-25 0 0 0 NA NA  - 
- 

2. 2023-24 0 0 0 NA NA - - 

3. 2022-23 0 0 0 NA NA - - 

Total 0 0 0 NA NA  - - 

95 96

3.

4.

5.

6.

Details of Unspent CSR amount for the preceding three financial years:7.

8.

9.

For Clix Capital Services Private Limited



Sd/-

Rakesh Kaul  
CEO & WTD
DIN: 03386665

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Anil Chawla
Director
DIN: 00016555

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Gagan Aggarwal         
Chief Financial Officer

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Vinu Rajat Kalra 
Company Secretary 
Membership No: A17923

Date: 13th August, 2026 
Place: Gurugram

ANNEXURE- III
FORM AOC-1
Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 
(Accounts) Rules, 2014
 
Statement containing salient features of the financial statement of subsidiaries/associate 
companies/joint ventures  

Number of subsidiaries which are yet to commence operations- Nil
Number of subsidiaries which have been liquidated or have ceased to be a subsidiary during the 
year- Nil

Part “B”: Associates and Joint Ventures- Not Applicable, since there are no associates and joint 
ventures of the company.
For and on behalf of the Board of Directors
Clix Capital Services Private Limited

Company’s Responsibilities

ANNEXURE- IV
Form NO. MR-3

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31st MARCH, 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 of
CLIX CAPITAL SERVICES PRIVATE LIMITED
CIN: U65929DL1994PTC116256
W2/14, 1st Floor, West Patel Nagar, New Delhi- 110008, India

We report that:

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate governance practices by CLIX CAPITAL SERVICES PRIVATE LIMITED 
(hereinafter referred to as ‘the Company’). 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.

The Company’s Management and Board of Directors are responsible for the maintenance of secre-
tarial records under the Companies Act, 2013 and compliance with the provisions of Corporate and 
other applicable laws, rules, regulations and standards. Further, the Company’s management and the 
Board of Directors are also responsible for establishing and maintaining adequate systems and pro-
cesses, commensurate with the size and operations of the Company to identify, monitor and ensure 
compliances with the applicable laws, rules, regulations and guidelines.

Auditor’s Responsibilities Statement

Our responsibility is only to examine and verify those compliances on a test basis and express an opin-
ion on the compliance of the applicable laws and maintenance of secretarial records based on our audit.

We have followed the audit practices and processes that were appropriate to obtain reasonable assur-
ance about the correctness of the contents of the Secretarial records. The verification was done on a 
test basis to ensure that correct facts are reflected in secretarial records. We believe that the processes 
and practices followed by us provide a reasonable basis for our opinion. 

We have not verified the correctness and appropriateness of financial records and Books of Accounts 
of the Company. However, wherever required, we have obtained the Management representation 
about the compliance of laws, rules and regulations and the occurrence of events, etc.

The 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. 
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Part “A”: Subsidiaries 
Sl. 
No. 

Particulars Details Details Details

1 CIN of subsidiary company U74999DL2021PT 
C390063 

U65999DL2016PL 
C308791 

U64990MH2023PT 
C408324 

2 Name of the subsidiary Tezzract Fintech 
Private Limited 

Clix Housing Finance 
Limited 

Tezz Capital Fintech 
Private Limited 

3 The date since when subsidiary 
was acquired 

2-Nov-23 2-Dec-16 2-Nov-23

44 Reporting period for 
the subsidiary concerned, if 
different from the holding 
company’s reporting period 

01 Apr’25 to 31 
Mar’26 

01 Apr’25 to 31 
Mar’26 

01 Apr’25 to 31 
Mar’26 

5 INR INR INR

66  184,204,350  552,000,000 100,00 0

77 Reserves & surplus  (165,490,095)  62,311,252 (108, 497)

88 Total assets  229,233,617  741,120,896 6,703

99 Total  liabilities  229,233,617  741,120,896 6,703

10 Investments  - -  71,709,717  - -  

11 Turnover  182,301,499  53,469,777  - -  

12 Profit/(Loss) before taxation  (18,569,279)  7,261,298 (33,320 )
13 Provision for taxation  8,010,752  2,042,477  -    

14 Profit after taxation  (26,580,031)  5,218,821 (33,320 )

15 Proposed Dividend  - - -     - -  

16 % o f shareholding 61.94  100.00 61.94

Reporting  currency and Exchange 
rate as on the last date of the 
relevant Financial year in the case 
of  foreign subsidiaries
Share Capital



Limitations

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 Secretarial Auditing Stan-
dards as prescribed by the Institute of Company Secretaries of India (ICSI). 

Further, we have conducted the secretarial audit by examining the secretarial records including 
minutes, documents, registers, other records, papers and returns related to the applicable laws on the 
Company etc. were made available to us. The management has confirmed that the records submitted 
to us are true and correct. We have also relied upon representations given by the management of the 
Company for certain areas which other-wise requires physical verification.

Basis of Opinion

We have followed the audit practices, secretarial auditing standards and processes as applicable and 
appropriate to obtain reasonable assurance about the correctness of the contents of the Secretarial 
records. The verification in some cases was done on test basis to ensure that the correct facts are 
reflected in secretarial records. We believe that the processes and practices, we have followed provide 
a reasonable basis for our opinion. We also believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinion.

Report on Secretarial Records and Compliances made thereunder

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 offi-
cers, agents and authorized representatives during the conduct of secretarial audit, we hereby report 
that in our opinion, the Company has during the audit period covering the financial year ended on 31st 
March, 2026 (hereinafter referred to called “Audit Period”) complied with the statutory provisions listed 
hereunder and also that the Company has proper Board- processes and compliance-mechanism in place 
to the extent, in the manner and subject to the reporting made hereinafter: 
We have examined the books, papers, minute books, forms and returns filed and other records main-
tained by the Company for the financial year ended on 31st March, 2026, according to the provisions of:

Based on our examination and verification of records produced to us and according to the information 
and explanations given to us by the Company, in our opinion, during the period under review, the Com-
pany has generally complied with the provisions of the Act, Rules, Regulations, Standards, Master 
Circular/ Directions and Guidelines etc. as mentioned above. 

The Board of Directors of the Company has been duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of the 
Board of Directors that took place during the period under review were carried out in compliance with 
the provisions of the Act.

We further report that: 
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The Companies Act, 2013 (the Act) and the rules made thereunder. 

The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder.

The Depositories Act, 1996, and the Regulations and Byelaws framed thereunder; 

The 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. 

The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 
India Act, 1992 (‘SEBI Act’): - 

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; Not Applicable

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

a)

b)

Secretarial Standards issued by The Institute of Company Secretaries of India were generally 
complied.
The Company has entered into listing Agreements with the National Stock Exchange of India 
Limited (NSE).

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; Not Applicable

The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014: 
Not Applicable

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021;

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with clients; Not applicable as the 
Company is not registered as Registrar to Issue and Share Transfer Agent during the financial 
year under review.

The Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2021; 
Not Applicable

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

The Reserve Bank of India (RBI) Act 1934 and rules, regulations, master directions, and guidelines  
made issued thereunder are applicable to Non-Deposit (ND) taking Non-Banking Financial 
Companies (NBFC) with classification as a “Systematically Important (SI)” specifically applicable to 
the Company on test basis and relying upon the representation made by the Company and its 
officers for the system and mechanism framed by the Company for compliances made thereunder 
and the Company is generally regular in fillings with RBI.

We have also examined compliance with the applicable provisions of the following: -

c)

d)

e)

f)

g)

h)

i)

j)



Shareholders of the Company at the Annual General Meeting (“AGM”) held on 26th September, 
2025 approved the amendment in the Employee Stock Option Plan 2017 (ESOP Plan) of the 
Company.

Shareholders of the Company at the Extra-Ordinary General Meeting (“EGM”) held on 2nd March,  
2026 approved the Issuance of NCDs up to an aggregate sum not exceeding INR 2500 Crores on a 
private placement basis, in one or more tranches. 

The Board and its Allotment Committee have made the following allotments of Non-Convertible 
Debentures and Commercial Paper listed on NSE on various dates.

5,000, Senior, Rated, Secured, Taxable, Listed, Redeemable Non-Convertible Debentures of Rs. 
100,000/- each amounting to Rs. 50 Crores only on 28th April, 2025.

14,000, Senior, Rated, Secured, Taxable, Listed, Redeemable Non-Convertible Debentures of Rs. 
100,000/- each amounting to Rs. 140 Crores only on 26th May, 2025.

Adequate notice(s) have been given to all directors to schedule the Board and Committee Meetings, 
agenda and detailed notes on agenda were generally sent at least seven days in advance and a system 
exists for seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting.

All decisions at Board and Committee Meetings have been carried out with the requisite majority of the 
members of the Board or committees as the case may be. Further, there is no case of views of the 
dissenting members as per the recordings in the minutes of the meetings of the Board or Committee(s) 
thereof.

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 applicable 
laws, rules, regulations, and guidelines.

We further report that during the audit period the Company has the following event/action having a 
major bearing on the Company’s affairs in pursuance of the above-referred laws, rules, regulations, 
standards & guidelines, if any, as may be referred to above:
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(i)

(ii)

6,000, Senior, Rated, Secured, Taxable, Listed, Redeemable Non-Convertible Debentures 
having a face value of Rs. 1,00,000/- each amounting to Rs. 60 Crores only on 7th July, 2025.

7,500, Rated, Unsubordinated, Secured, Listed, Taxable, Redeemable, Non- Conertible 
Debentures of Rs. 1,00,000/- each amounting to Rs. 75 Crores only on 13th October, 2025.

4,000, Rated, Unsubordinated, Secured, Listed, Transferable, Redeemable, Non-convertible 
Debentures of Rs. 1,00,000/- each amounting to Rs. 40 Crores only on 4th November, 2025.

500, Commercial Paper of Rs. 5,00,000/- each amounting to Rs. 25 Crores only on 11th April, 
2025.

.

(iii)

(iv)

(v)

(vi)

500, Commercial Paper of Rs. 5,00,000/- each amounting to Rs. 25 Crores only on 9th 
September, 2025.

500, Commercial Paper of Rs. 5,00,000/- each amounting to Rs. 25 Crores only on 2nd 
December, 2025. 

FOR VKC & ASSOCIATES
(Company Secretaries)
Unique Code: P2018DE077000

CS Mohit Dixit
Partner
FCS No. 12361
C P No. 17827
UDIN: F012361H000476462
Peer Review Certificate No. 6406/2025 
Date: 27th May,2026
Place: New Delhi

(vii)

(viii)
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a)

b)

c)
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- Favourable Economic Environment
Improving economic activity, rising consumption, and sustained investment momentum are expected
to support credit demand across retail, MSME, and secured lending segments, creating growth
opportunities for the Company.

- Expanding Credit Demand
India’s growing middle-income population, expanding MSME sector, and increasing formalization of
credit continue to drive demand for accessible and customized financial solutions. This presents
significant opportunities to deepen customer engagement and expand product penetration across
key lending businesses.

- Financial Inclusion and Digital Adoption
The increasing penetration of digital technologies, supported by widespread smartphone usage,
digital identity infrastructure, and real-time payment systems, is accelerating access to formal credit.
These structural trends provide opportunities to serve underserved and new-to-credit customers
through technology-enabled and data-driven lending solutions.

- Partnership and Distribution Expansion
The growing adoption of embedded finance and digital ecosystems presents opportunities to
broaden distribution reach, enhance customer acquisition, and deliver contextual credit solutions
through strategic partnerships across multiple customer segments.

Threats
- Macroeconomic Volatility
Geopolitical uncertainties, inflationary pressures, commodity price fluctuations, and prolonged higher
interest rates may affect consumer spending, borrowing capacity, and asset quality, impacting overall
business performance.

- Intensifying Competition
Increasing participation from banks, NBFCs, fintechs, and specialized lenders continues to intensify
competition across lending segments, potentially impacting pricing, margins, customer acquisition,
and retention.

- Regulatory and Compliance Risks
The Company operates in a highly regulated environment and is subject to various laws, regulations,
and guidelines issued by the RBI and other regulatory authorities. Changes in regulatory
requirements or any non-compliance with applicable laws may impact business operations, increase
compliance costs, and expose the Company to financial, legal, and reputational risks.

Looking ahead, economic growth is expected to remain robust, supported by record capital 
expenditure, moderating inflation, a favorable policy environment, and continued emphasis on 
financial inclusion and infrastructure development. These trends are expected to create significant 
opportunities for deeper credit penetration and sustained long-term economic growth.

Opportunities and Threats

Opportunities

ANNEXURE- V
MANAGEMENT DISCUSSION & ANALYSIS REPORT

Industry Structures and developments

Overview
The global economy remained resilient in FY2026 despite geopolitical tensions, trade shifts, and 
policy uncertainties. Despite the challenges, economic activity in several regions remained resilient, 
supported by moderating inflation, gradual monetary policy easing by central banks, and improving 
credit demand across retail and commercial segments. However, elevated geopolitical risks, market 
uncertainty, and slower growth in certain advanced economies continued to influence funding costs, 
liquidity conditions, and investor sentiment globally. 

During FY 2025-26, the sector remained focused on strengthening capital, liquidity, and risk manage-
ment frameworks amid increased regulatory scrutiny and concerns relating to interconnectedness 
with the banking system. The continued adoption of digital technologies, expansion of private credit 
markets, and demand for alternative financing solutions supported industry growth, while institu-
tions remained vigilant regarding credit quality, refinancing risks, and potential spillover effects from 
geopolitical developments and global financial market disruptions. Overall, the global NBFI sector 
displayed resilience and adaptability, reinforcing its role as a key contributor to economic growth and 
financial inclusion across developed and emerging markets. 

Outlook
The global economic outlook for 2026 remains cautious amid heightened geopolitical tensions in 
West Asia and disruptions to key energy supply routes, increasing risks to energy security, inflation, 
and global supply chains. Global growth is projected to moderate in 2026, with advanced economies 
expected to expand modestly, while emerging and developing markets continue to benefit from 
resilient domestic demand and infrastructure investment.

Despite near-term challenges, ongoing diplomatic efforts, energy diversification initiatives, and 
stronger regional cooperation are expected to support supply chain stability and ease inflationary 
pressures over time. Central banks are likely to maintain a measured policy stance, while 
governments continue to focus on fiscal prudence, targeted support measures, and strengthening 
economic resilience.

Indian Economy
India maintained its position as one of the fastest-growing major economies in FY2026, driven by 
resilient domestic consumption, strong investment activity, continued infrastructure development, 
and ongoing policy reforms. Robust growth across manufacturing and services, supported by 
improving rural incomes, healthy urban demand, and expanding digital adoption, strengthened 
economic momentum and financial inclusion.

Government-led investments in infrastructure, logistics, energy, and urban development further 
enhanced productivity and supported private sector participation. Despite global uncertainties, 
including geopolitical tensions and commodity price volatility, India's strong domestic fundamentals 
and diversified economic base sustained growth and reinforced economic resilience.
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- Technology and Cybersecurity Risks
As digital adoption accelerates, maintaining robust technology infrastructure, cybersecurity controls, 
and data protection frameworks remains critical. Emerging cyber threats, technology disruptions, and 
evolving customer expectations could pose operational and reputational risks if not effectively 
managed.

Our Products

Clix Capital supports India’s education ecosystem through tailored financing solutions that enable 
schools and colleges to expand capacity, upgrade infrastructure, and adopt digital learning 
capabilities.

With deep expertise in the K-12 segment and a growing presence in higher education, we have built a 
strong and scalable franchise supported by robust underwriting and risk management practices. The 
business has supported over 2,000 institutions across India, with cumulative disbursements exceeding 
₹3,000 crore and assets under management of over ₹2,000 crore.

Driven by increasing demand for quality education, infrastructure modernization, and supportive 
policy initiatives such as the National Education Policy (NEP), the sector offers significant growth 
opportunities. Going forward, we remain focused on expanding access to finance for underserved 
educational institutions while maintaining disciplined risk management and sustainable growth. 

Our Business Loans franchise serves MSMEs with timely and flexible financing solutions that support 
working capital requirements, business expansion, and their growth ambitions. Leveraging 
technology driven processes and deep market reach, we continue to enhance credit access for 
emerging enterprises.

Through our Loan Against Property (LAP) offering, we provide secured financing solutions to 
self-employed individuals, MSMEs, and business owners, enabling them to unlock the value of their 
assets to meet business financial needs.

Favorable industry dynamics, increasing formalization of credit, and supportive policy initiatives 
continue to drive growth across these segments. Looking ahead, the Company aims to accelerate 
growth through greater financial inclusion, stronger customer partnerships, and disciplined risk 
management while preserving long-term value creation.

Risks and concerns

Risk management is embedded within the Company’s business strategy and operations. The 
Company manages credit, operational, market, strategic, and regulatory risks through a robust 
framework supported by data analytics and continuous portfolio monitoring.

Regular risk assessments, dynamic policy controls, and periodic internal and external audits 
strengthen governance, regulatory compliance, and internal controls. This disciplined approach 
enables effective risk management, enhances business resilience, and supports sustainable long-term 
growth.

Internal control Systems and their adequacy

The Company maintains a robust risk-based internal financial control and audit framework, 
commensurate with the scale and complexity of its operations. Regular audits and control 
assessments ensure effective risk management, regulatory compliance, operational efficiency, and 
governance. During the year, comprehensive reviews confirmed that the Company’s internal financial 
controls over financial reporting were adequate and operating effectively, with no material 
weaknesses or significant deficiencies identified.

The Company has established adequate internal financial controls with reference to its financial 
statements, which were operating effectively as at March 31, 2026. Assessments by Internal Auditors 
and reviews by Statutory Auditors confirmed the adequacy and effectiveness of the Company’s 
internal control over financial reporting.

Discussion on financial performance with respect to operational 
performance

During FY 2025-26, the Company reported total income of ₹1,16,268 lakh on a consolidated basis and 
₹1,13,738 lakh on a standalone basis. The Company delivered a profit before exceptional items and 
tax of ₹11,619 lakh (consolidated) and ₹11,346 lakh (standalone), reflecting the strength of its 
underlying operations. However, the recognition of an exceptional charge on account of goodwill 
written off amounting to ₹36,768 lakh resulted in a loss after tax of ₹28,114 lakh on a consolidated 
basis and ₹28,287 lakh on a standalone basis. Excluding the impact of the exceptional item, the 
Company’s core operating performance remained resilient during the year.

Material developments in Human Resource
Clix Capital’s talent agenda for FY 25-26 remains focused on building a future ready 
workforce through capability enhancement, leadership development, and continuous learning. 
The Company continues to strengthen core financial services expertise, risk analytics, and 
compliance capabilities, enabling employees to thrive in an evolving lending ecosystem. 
Anchored in a people-centric culture, Clix Capital promotes internal mobility, succession 
readiness, and cross-functional development to support sustainable growth and organizational 
resilience. A collaborative and high-performance environment fosters innovation, accountability, 
and employee engagement. As of March 31, 2026, the Group employed over 900+ individuals, 
including more than 750+ employees of Clix Capital Services Private Limited.

For and On Behalf of
Clix Capital Services Private Limited

Sd/-

Kaul  
WTD

Rakesh 
CEO & 
DIN: 03386665

Date: 13th August, 2026 
Place: Gurugram

Sd/-

Anil Chawla
Director
DIN: 00016555

Date: 13th August, 2026 
Place: Gurugram
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Opinion

Basis for Opinion

Key Audit Matters

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

Report on the Audit of the Standalone Financial Statements

We have audited the accompanying standalone financial statements of Clix Capital Services Private 
Limited (“the Company”), which comprise the Standalone Balance Sheet as at 31 March 2026, the Stand-
alone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Statement 
of Changes in Equity and the Standalone Statement of Cash Flows 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 
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act (Ind AS) and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 March 2026, and its loss and 
total comprehensive loss, changes in equity and its cash flows for the year ended on that date.

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs) 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 (“the ICAI”) together with the ethical requirements 
that are relevant to our audit of the standalone 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 ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion on the standalone financial statements.

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report.

The Company’s Board of Directors is responsible for the other information. The other information com-
prises the information included in the Director’s Report but does not include the standalone financial 
statements and our Auditor’s Report thereon.

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 the other information is materially inconsistent 
with the standalone financial statements, or our knowledge obtained during our audit or otherwise 
appears to be materially misstated.

The Director’s Report is expected to be made available to us after the date of this auditor's report. We 
have nothing to report in this regard.

Key Audit Matter Auditor’s Response 
1. Allowances for Expected Credit Losses: 

(Refer Note 7 to the standalone 
financial statements) 

As at 31 March 2026, loan assets 
aggregated Rs. 603,556 lakhs (net), 
constituting 77.99% of the Company’s 
total assets. Significant judgement is 
used in classifying these loan assets 
and applying appropriate 
measurement principles. The 
allowance for expected credit losses 
(“ECL”) on such loan assets measured 
at amortised cost is a critical estimate 
involving greater level of management 
judgement. 

The elements of estimating ECL which 
involved increased level of audit focus 
are the following: 
• Qualitative and quantitative factors
used in staging the loan assets
measured at amortised cost.
• Basis used for estimating
Probabilities of Default (“PD”),
• Basis used for estimating Loss
Given Default  (“LGD”)
• Judgements used in projecting
economic scenarios and probability 
weights applied to reflect future 
economic conditions. 

Adjustments to model driven ECL results 
to address emerging trends. 

Principal audit procedures performed: 

Read the policies approved by the Board of 
Directors of the Company that articulate the 
objectives of managing each portfolio and their 
business models. 

Evaluated the management estimates by 
understanding the process of ECL estimation 
and related assumptions and tested the 
controls around data extraction, validation and 
computation.  

Assessed the methodology adopted for 
computation of ECL (“ECL Model”) that 
addresses policies approved by the Board of 
Directors, procedures and controls for 
assessing and measuring credit risk on all 
lending exposures measured at amortised 
cost. 

Tested that adjustment done to the output of 
the ECL Model is consistent with the 
documented rationale and basis for such 
adjustments and that the amount of 
adjustment has been approved by  the Board of 
Directors. 

Checked disclosures made in relation to the 
ECL allowance in standalone financial 
statements. 

TO THE MEMBERS OF CLIX CAPITAL SERVICES PRIVATE LIMITED
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Responsibilities of Management and Those Charged with Governance for the Standalone Finan-
cial 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), changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards specified under Section 133 of the Act. 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 irregular-
ities; selection and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation and maintenance of adequate internal finan-
cial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone 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, the Management and Board of Directors are responsi-
ble 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 the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

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 financial controls 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. 

Other Matter

The comparative financial information of the Company as at and for the year ended 31 March 2025 
included in these standalone financial statements have been audited by the predecessor auditor who 
have expressed an unmodified opinion vide its Audit Report dated 28 May 2025.

Our opinion on the standalone financial statement is not modified in respect of above matter on com-
parative financial information.

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 guaran-
tee 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.

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 financial controls 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 standalone 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 the Management. 

Conclude on the appropriateness of the Management and Board of Directors use of the going con-
cern 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 standalone financial state-
ments 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 condi-
tions 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 underly-
ing transactions and events in a manner that achieves fair presentation.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements
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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 A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to 
the extent applicable.

As required by Section 143(3) of the Act, we report to the extent applicable that: 

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. 

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.

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), 
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this 
Report are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the Indian Account-
ing Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31 March 2026 
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March 
2026 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls with reference to standalone 
financial statements of the Company and the operating effectiveness of such controls, refer to 
our separate Report in ‘Annexure B’.

(a) The Management has represented that, to the best of it’s knowledge and belief, 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 enti-
ty(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, 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 it’s knowledge and belief, no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ulti-
mate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the 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 (i) and (ii) of Rule 11(e), as provided under
(a) and (b) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year and has not proposed 
final dividend during the year.

Based on our examination which included test checks, the Company has used multiple 
accounting software for maintaining its books of account for the financial year ended 31 
March 2026, which has a feature of recording audit trail (edit log) facility and the same has 
been operating throughout the year for all relevant transactions recorded in the respective 
software. Further, during the course of our audit we did not come across any instance of 
audit trail feature being tampered with.  

Additionally, the audit trail to the extent it was enabled as stated above, has been preserved 
by the Company as per the statutory requirements for record retention. 

For S N Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045 

Rahul Singhal
Partner 
Membership No.: 096570 
UDIN: 26096570DOTIXA9685

Place: Gurugram
Date: 27 May 2026

With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of Section 197(16) of the Act, as amended, in our opinion and to the best of our 
information and according to the explanations given to us, the Company being a private Com-
pany, Section 197 of the Act related to the managerial remuneration is not applicable.

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: 

The Company has disclosed the impact of pending litigations on its financial position in its 
standalone financial statements – Refer Note 34 to the standalone financial statements; 

The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company.

1.

2.

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

(i)

(ii)

(iii)

(iv)

(v)

(vi)
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(a) (A) The Company has maintained proper records showing full particulars, including quanti-
tative details and situation of Property, Plant and Equipment (including right of use assets).

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The property, plant and equipment and right of use assets have been physically verified by
the management during the year and according to the information and explanation given to
us, no material discrepancies were noticed on such verification. In our opinion, the frequency
of verification of the property, plant and equipment and right of use assets is reasonable
having regard to the size of the Company and the nature of its assets. In respect of assets
under lease, the Company has relied on the confirmation received from the respective user.

(c) Based on the examination of the registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title deeds of all the immovable properties (other than
properties where the Company is the lessee and the lease agreements are duly executed in
favour of the lessee) are held in the name of the Company, except for the following properties:

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use
assets) and intangible assets during the year, being under cost model. Accordingly, the provisions
of clause 3(i)(d) of the Order are not applicable.

(e) There are no proceedings which have been initiated or are pending against the Company for
holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) (as
amended in 2016) and Rules made thereunder.

(a) The Company does not have any inventory. Accordingly, the provisions of clause 3(ii)(a) of the
Order are not applicable.

(b) During the year, the Company has been sanctioned working capital limits in excess of ₹ 5
crores, in aggregate, from banks and financial institutions on the basis of security of current
assets. As represented by the Company, the quarterly returns or statements filed by the Company
with such banks or financial institutions are in agreement with the unaudited books of account of
the Company for the respective quarters.

(a) The Company’s principal business is to give loans. Accordingly, the provisions of clause 3(iii)(a)
of the Order are not applicable.

(b) In our opinion, security given and the terms and conditions of grant of all loans and advances
in the nature of loans are not, prima facie, prejudicial to the Company’s interest. The Company has
not made any investments in, and or provided any guarantee during the year.

(c) In our opinion, in respect of loans and advances in the nature of loans, the schedule of repay-
ment of principal and payment of interest has been stipulated and in our opinion the repay-
ments/receipts of the principal amount and the interest are regular, except for below mentioned
cases, wherein the repayment(s)/receipt(s) of the principal amount and the interest are not regu-
lar. The details of such cases are as follows (Refer note 7 to the financial statements).

(d) In respect of loans or advances in the nature of loans granted by the Company, (the total
amount which is overdue for more than 90 days as at the balance sheet date is given as under).
As explained to us, reasonable steps have been taken by the Company for the recovery of princi-
pal/ interest amounts (Refer note 7 to the financial statements).

Category of loan Extent of delay Amount (Rs. In lakhs) 
Term Loans 1-30 Days 14,084 

31-90 Days 18,303 
More than 90 Days 12,544 

Total 44,931 

(Amount Rs. in million) 
Category of Loan No. of Cases Amount Overdue (Principal & 

Interest) 
Term Loan 1,232 12,544 

(i)

(ii)

(iii)

  ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of the 
Independent Auditor’s Report of even date to the members of Clix Capital Services Private Limited on 
the standalone financial statements as of and for the year ended 31 March 2026)

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:
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Description 
of property 

Gross 
carrying 
value (Rs. In 
lakhs) 

Held in 
name of

Whether 
promoter, 
director or their 
relative or 
employee 

Period held Reason for not 
being held in 
name of Company

Residential 
Flat 

501 K.C. Sheth
(HUF)

No 31 March 
2021 

Property 
repossessed as 
per the court 
decree order 
dated 26 
February 2016 
against 
receivables. 

Collateral 
commercial 
properties 
against 
loans given 

872 Respective 
borrowers 

No July 2022 – 
March 2026 

Possession of 
assets taken 
under 
Securitisation 
and 
Reconstruc tion of 
Financial Assets 
and Enforcement 
of Securities 
Interest Act, 
2002 
(“SARFAESI”) 



(e) The Company’s principal business is to give loans. Accordingly, the provisions of clause 3(iii)(e)
of the Order are not applicable.

(f) The Company has not granted any loans or advances in the nature of loans which are either
repayable on demand or without specifying any terms or period of repayment. Accordingly, the
provisions of clause 3(iii)(f) of the Order are not applicable.

The Company has not undertaken any transactions in respect of loans, guarantees, and securities 
covered under section 185 of the Companies Act, 2013. The Company has not made any invest-
ment as referred to in section 186(1) of the Act and other requirements relating to section 186 do 
not apply to the Company.

The Company has neither accepted any deposits nor the amounts which are deemed to be depos-
its during the year and further the Company had no unclaimed deposits at the beginning of the 
year within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Depos-
its) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of the Order are not appli-
cable.

The Central Government has not specified maintenance of cost records under sub-section (1) of 
Section 148 of the Act, in respect of Company’s services.  Accordingly, the provisions of clause 
3(vi) of the Order are not applicable.

(a) The undisputed statutory dues including goods and services tax, provident fund, employees’
state insurance, income tax and other material statutory dues, as applicable, have generally been
regularly deposited to the appropriate authorities. Further, no undisputed amounts payable in
respect thereof were outstanding at the year-end for a period of more than six months from the
date they became payable. We are informed that the operations of the Company during the year
did not give rise to any liability for sales-tax, service tax, value added tax and duty of excise.

(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with
the appropriate authorities on account of any dispute except for following cases.

(iv)

(v)

(vi)

(vii)
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Name of the 
statute 

Nature of 
dues 

Amount net 
of deposit* 
(Rs. In 
lakhs) 

Period to which 
the amount 
relates 

Forum where 
dispute is pending 

Remarks, if any 

Delhi Value 
Added Tax, 
Act, 2004 

Value 
added tax 

45.54 2012-13,2013-
14 

Assistant 
Commissioner of 
DVAT( Special 
Hearing Officer) 

- 

Kerala 
General Sales 
Tax Act, 1963 

Sales Tax 4.36 2003-04 Assistant 
Commissioner 
Special Circle –III 
Ernakulum 

- 

Maharashtra 
VAT Act, 2002 

Value 
added tax 

279.21 2005-06 to 
2006-07 

Maharashtra State 
Tax Tribunal 

- 

Maharashtra 
VAT Act, 2002 

Value 
added tax 

297.11 2007-08 Joint Commissioner 
Appeals, MVAT 

- 

Finance Act, 
1994 

Service 
Tax 

1,178.28 2006-07 to 
2010-11 

Commercial Excise 
and Service Tax 
Appellate Tribunal 

- 

Delhi SGST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

22.31 2017-18 Commissioner 
Appeals, GST Delhi 

- 

Haryana 
SGST under 
Goods and 
Services Tax 
Act, 2017 

Goods 
and 
Services 
Tax 

99.22 2017-18 Commissioner 
Appeals, GST 
Haryana 

- 

UP SGST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

9.36 2018-19 GST Tribunal UP - 

Delhi SGST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

310.33 2019-20 Commissioner 
Appeals, GST Delhi 

- 

Tamil Nadu 
SGST under 
Goods and 
Services Tax 
Act, 2017 

Goods 
and 
Services 
Tax 

341.86 2019-20 Commissioner 
Appeals, GST 
Tamil Nadu 

- 

Telangana 
SGST under 
Goods and 
Services Tax 
Act, 2017 

Goods 
and 
Services 
Tax 

10.48 2019-20 Commissioner 
Appeals, GST 
Telengana 

- 

Delhi GST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

42.65 2020-21 Commissioner 
Appeals, GST Delhi 

-

Jyoti Dalal
Stamp



*The above is after netting off the amount paid under protest of Rs. 41.76 lakhs in respect of Sales Tax/VAT, Rs.
214.24 lakhs in respect of service tax, Rs. 63.78 lakhs in respect of GST.

(b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally). Accordingly, provisions of clause 3
(x)(b) of the order are not applicable.

There were no transactions relating to previously unrecorded income that have been surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 
of 1961). 

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender.

(b) We report that the Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(c) The term loans were applied for the purposes for which the loans were obtained.

(d) On an overall examination of the financial statements of the Company, we report that no funds
raised on short-term basis have been used for long-term purposes by the Company.

(e) The Company has not made investment or given any loan or advances to any of its subsidiaries
during the year. Accordingly, the provisions of clause 3(ix)(e) of the Order are not applicable.

(f) The Company has not raised any loan during the year on the pledge of securities held in its sub-
sidiaries.

(a) The Company did not raise moneys by way of initial public offer or further public offer (includ-
ing debt instruments) during the year. Accordingly, the provisions of clause 3(x)(a) of the Order are
not applicable.

(viii) 

(ix)

(x)

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) No report under sub-section (12) of Section 143 of the Act has been filed in Form ADT-4 as pre-
scribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and up to the date of this report.

(c) Considering the principles of materiality outlined in the Standards on Auditing, 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.

(b) We have considered the internal audit reports of the Company issued till date, for the period
under audit.

The Company is not a Nidhi Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the 
Order are not applicable.

(xi)

(xii)

In our opinion and according to the information and explanations given to us, all transactions with 
the related parties are in compliance with section 177 and 188 of the Act, where applicable, and the 
requisite details have been disclosed in the financial statements etc., as required by the applicable 
accounting standards.

(xiii)

(a) The Company has an internal audit system commensurate with the size and nature of its busi-
ness.

(xiv)

(xv) During the year the Company has not entered into any non-cash transactions with the directors
or persons connected with them covered under Section 192 of the Act.

(a) The Company is required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934 and such registration has been obtained by the Company.

(b) The Company has conducted Non-Banking Financial activities with a valid Certificate of Regis-
tration (COR) from the Reserve Bank of India (RBI) as per the Reserve Bank of India Act, 1934. The
Company has not conducted any Housing Finance activities and hence not required to obtain
certificate of registration for such activities.

(c) The Company is not a Core Investment Company (“CIC”) as defined in the regulations made by
the Reserve Bank of India. Accordingly, provisions of clause 3(xvi)(c) of the Order are not applica-
ble.

(xvi)

119 120

Haryana GST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

3.90 2018-19 Commissioner 
Appeals, GST 
Haryana 

- 

Delhi GST 
under Goods 
and Services 
Tax Act, 2017 

Goods 
and 
Services 
Tax 

27.95 2021-22 Commissioner 
Appeals, GST Delhi 

- 

Income Tax 
Act, 1961 

Income 
Tax 

974.59 AY 2009-10 Supreme Court of 
India 

Income Tax 
Department has 
filed an appeal. 
There is no 
outstanding 
demand. Amount 
reported is the 
disputed amount. 

Income Tax 
Act, 1961 

Income 
Tax 

698.67 AY 2001-02 ITAT 

Income Tax 
Act, 1961 

Income 
Tax 

1,041.57 AY 2001-02 High Court of Delhi 



(d)The Group (as per the provisions of the Core investment Companies (Reserve Bank) Directions,
2016) does not have any CIC as part of the Group. Accordingly, provisions of clause 3 (xvi)(d) of the
Order are not applicable.

The Company has not incurred any cash losses in the current financial year and in the immediately 
preceding financial year.

For S N Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045 

Rahul Singhal
Partner 
Membership No.: 096570
UDIN: 26096570DOTIXA9685

Place: Gurugram
Date: 27 May 2026

(a) In respect of other than ongoing projects, the Company has no unspent amount towards Cor-
porate Social Responsibility (CSR) requiring a transfer to a Fund specified in Schedule VII to the Act
in compliance with the second proviso to sub-section (5) of Section 135 of the said Act

(b) The Company does not have any ongoing projects under subsection (5) of section 135 of the
Companies Act

(xvii) 

There has been no resignation of the statutory auditors during the year.(xviii)

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the 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 assur-
ance 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.

(xix) 

(xx)
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Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to 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, issued by the Institute of Chartered Accountants of India (“the ICAI”) 
and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of 
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by 
the 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 standalone financial statements were 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 system with reference to standalone financial statements and their operating effec-
tiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtaining an understanding of internal financial controls with reference to 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 standalone 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 system with reference to standalone 
financial statements.

ANNEXURE B

Independent Auditor’s report on the Internal Financial Controls with reference to financial state-
ments 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 Clix 
Capital Services Private Limited (“the Company”) as of 31 March 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 financial control with reference to 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. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and effi-
cient conduct of the Company’s business, including adherence to 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.

Auditors' Responsibility



Meaning of Internal Financial Controls with reference to 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 prepa-ration of standalone 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 standalone financial statements in accordance with 
generally accepted accounting prin-ciples, 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 Compa-ny's assets that could have a material effect on the 
standalone 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 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 controls 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.

123

Opinion

In our opinion, and to the best of our information and according to the explanations given to us 
the Company has, in all material respects, adequate internal financial controls system with 
reference to standalone financial statements and such internal financial controls with reference to 
standalone finan-cial statements were operating effectively as at 31 March 2026, based on the 
internal financial control with reference to financial reporting criteria established by the Company 
considering the essential com-ponents 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.

For S N Dhawan & CO LLP
Chartered Accountants
Firm’s Registration No.:000050N/N500045

Rahul Singhal
Partner
Membership No.: 096570
UDIN: 26096570DOTIXA9685

Place: Gurugram
Date: 27 May 2026
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Clix Capital Services Private Limited 
Notes to Standalone Financial Statements for the year ended 31 March 2026 
/All amount in INR Lacs, except for share data unless stated otherwise) 

Note 34: Contingent liabilities, Contingent assets, provisions and commitments 

To meet the financial needs of customers, the Company enters into various irrevocable commitments, which primarily consist of undrawn commitment to lend. 
Further the Company is also exposed to contingent liabilities arising from legal claims. 

A) Contingent liabilities and Contingent assets 
i) Contingent liabilities 

Claims against Company not acknowledged as debts 
The Company's pending litigations comprise of claims against the Company by the customers and pertaining to proceedings pending with Income Tax, Excise, 

Custom, Sales/ VAT tax and other authorities. The Company has reviewed all its pending litigations and proceedings and has adequately provided for where 
provisions are required and disclosed as contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome of these 

proceedings to have a materially adverse effect on its financial results. 

Claims against the Company not acknowledged as debts amounts to INR 44 (previous year INR 44). Th ese relate to lawsuits, claims, investigations and 

proceedings, which arise in the ordinary course of business and includes amounts litigated against the Company net of amount provided for contingencies. While 
the ultimate liability cannot be ascertained at this time, based on facts current ly ava il able and its current knowledge of the applicable law, management believes 
that the cases will not have a material adverse affect on t he Company's financial statements or its business operations. 

The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provis ions are required and disclosed as contingent 

liabilities where applicable, in its financial statements. Based on facts currently available with the management and its current knowledge of the applicable law 

includ ing advice from legal consultant, management believes that the cases will not have a material adverse affect on the Company's financial statements or its 

business operations. 

Particulars 

(i) In respect of Direct Taxes: 
(ii) In respect of Indirect Taxes: 

Total 

ii) Contingent Assets 

Year ended 
31 March 2026 

814 
52 

866 

Year ended 
31 March 2025 

814 
52 

866 

Clix Finance Limited, formerly known as GE Capital Services Limited (GE), held 340,918 shares of Satyam Computers Services Ltd. These shares were taken as 

collateral for certain loans advanced. In 2009, investigating agencies-imposed restrictions on dealing with these shares, prohibiting GE from trading, transacting, 

t ransferr ing, or pledging the shares until further notice from the investigating agencies. 

Pursuant to the merger of Satyam Computer Services Ltd. with Tech Mahindra Ltd., 160,342 shares of Tech Mahindra have been allotted in place of shares held in 

Satyam Computers as stated above. 

In March 2022, Clix Finance India merged with Clix Capital Services Private Ltd ( Company). As a result, Clix Capital Services Private Ltd currently holds 160,342 
equity shares in Tech Mahindra, as reflected in its Demat statements. 

However, due to the ongoing restrictions imposed by investigating agencies, the va lue of shares as of 31 March 2026, amounting to Rs 2219 (at market va lue as 

on 31 March 2026), and the dividend of Rs 140 received as of 31 March 2026, on the aforementioned shares have not been considered in the financial 

statements. The company is actively working to have these restrictions lifted and does not anticipate any cha llenges in regaining the value of its investment in 
Tech Mahindra shares. 

B) Provisions 

The disclosure of provisions movement for the year ended 31 March 2026 is as follows :-

Nature of provision 

Provision for sales tax and service tax 

Provision for customer disputes 

Total 

Opening 

3,179 
49 

3,228 

The disclosure of provisions movement for t he year ended 31 March 2025 is as follows:-

Nature of provision 

Provision for sales tax and service tax 

Provision for customer disputes 

Total 

Nature of provisions: 

Opening 

3,124 
49 

3,173 

Addition 

Addition 

55 

55 

Reversal/ 
utilisation 

(1,081) 
(18) 

(1,099) 

Reversal/ 
utilisation 

Closing 

Closing 

2,098 
31 

2,129 

3,179 
49 

3,228 

Provision for sa les tax and service tax: The Company has various litigations with respect to sa les tax and service tax. As per management's assessment, the 

Company has good case on merits and should be able to defend the su its. However, following prudence principle, the Company has made provision in books of 
account in respect of these open cases. (Refer note 34 (B)) 

Provision for disputes with clients: The Company has recognised provision for sett lement of certain disputes with its customers. 

C) Commitment 

(i) The Company has a capital commitment of INR 324 (previous year INR NIL) as at 31 March 2026. 

(ii) The Company has a revocable loan commitment of INR 5,390 (previous year INR 5,012) towards undrawn loan sanctions as at 31 March 2026. 

(iii)The Company has given corporate guarantees for Securitisation transactions. The total of such guarantees as on 31 March 2026 amounts to INR 12 (previous 

year INR 12). 

Clix Capital Services Private Limited 

Notes to Standalone Financial Statements for the year ended 31 March 2026 

{All amount in INR Lacs, except for share data unless stated otherwise) 

Note 35: Related party disclosures 

As per Ind AS 24, the disclosures of transactions with the related parties are given below: 

(a) List of related parties where control exists and related parties with whom transactions have taken place and relationships: 

Particulars 

Plutus Financials Pvt. Limited (Mauritius) 

Clix Housing Finance Limited 

Tezzract Fintech Private Limted 

Tezz Capital Fintech Private Limited 

GE Money Financial Services Private Limited Employee Group Gratuity Scheme 

GE Capital Employee Gratuity Fund 

Director's and Key managerial personnel 

Rakesh Kaul 

Gagan Aggarwal 

Chander Mohan Vasudev 

Anuradha Ambar Bajpai 

Ajay Bharat Candade 

Pramod Bhasin 

Anil Chawla 

Utsav Baijal (Till 1 December, 2025) 

Ankit Kumar Dugar (w.e.f. 18 July, 2025) 

Parth Girish Padmawar (w.e.f. 1 February, 2026) 

Kaushik Ramakrishnan (Till 31January, 2025) 

Himanshu Kashyap (w.e.f. 31 Januray 2025 till 18 July, 2025) 

Aditya Gupta 

Vinu Rajat Kalra 

Relationship 

Holding Compa ny 

Wholly Owned Subsidiary 

Subsidiary 

Step down Subsidiary 

Post employment benefit plan 

Post employment benefit plan 

Whole-time Director and Chief Executive Officer (CEO) 

Chief Financial Officer (CFO) 

Independent Director 

Independent Director 

Independent Director 

Non executive Director 

Non executive Director 

Non executive Director 

Non executive Director 

Non executive Director 

Non executive Director 

Non executive Director 

Non executive Director 

Company Secretary 

(b) The nature and volume of transactions carried out with the above related parties in the ordinary course of business are as follows: 

1. Remuneration to key managerial personnel* 

Short term employee benefits 

Share based payment# 

Director Sitting fee 

Vear ended 

31 March 2026 

878 

1,621 

13 

2,512 

Year ended 

31 March 2025 

901 
582 

15 
1,498 

* The remuneration given to key managerial personnel does not include the provisions made for gratuity and leave benefit, as they 

are determined on actuarial basis for the Company as a whole. 

# Represent ESOP reserve created towards options granted to KMP's 

■ 
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Opinion

Basis for Opinion

Key Audit Matters

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

Report on the Audit of the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Clix Capital Services Private 
Limited (“the Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together 
referred to as “the Group”), which comprise the Consolidated Balance Sheet as at 31 March 2026, the 
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated 
Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the year then ended, 
and notes to the consolidated financial statements, including a summary of material accounting policies 
and other explanatory information (“the consolidated  financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of other auditors on separate financial statements and other 
financial information of the subsidiaries referred to in the Other Matters section below, the aforesaid 
consolidated financial statements give the information required by the Companies Act, 2013 (“the Act”) 
in the manner so required and give a true and fair view in conformity with the Indian Accounting Stan-
dards prescribed under Section 133 of the Act (Ind AS) and other accounting principles generally accept-
ed in India, of the consolidated state of affairs of the Group as at 31 March 2026, of consolidated loss, 
consolidated total comprehensive income, consolidated changes in equity and its consolidated cash 
flows for the year ended on that date.

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs) 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 State-
ments’ 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 (“the ICAI”) together with the ethical require-
ments that are relevant to our audit of the consolidated financial statements under the provisions of the 
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accor-
dance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we 
have obtained, and the audit evidence obtained by other auditors in terms of their reports referred to 
Other Matters paragraph below, is sufficient and appropriate to provide a basis for our opinion on the 
consolidated financial statements.

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in 
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report.

The Holding Company’s Board of Directors is responsible for the other information. The other informa-
tion comprises the information included in the Director’s Report including annexures to Director’s 
Report, but does not include the consolidated financial statements and our Auditor’s Report thereon.

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 the other information is materially inconsistent 
with the consolidated financial statements, or our knowledge obtained during our audit or otherwise 
appears to be materially misstated.

The Director’s Report is expected to be made available to us after the date of this auditor's report. We 
have nothing to report in this regard.

TO THE MEMBERS OF CLIX CAPITAL SERVICES PRIVATE LIMITED
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Sr. 
No. 

Key Audit Matter Auditor’s Response 

1. Allowances for Expected Credit 
Losses: 
(Refer Note 7 to the standalone 
financial statements of the holding 
company)

 As at 31 March 2026, loan assets 
aggregated Rs. 607,614 lakhs (net) 
(including Rs. 5,503 lakhs in respect of a 
subsidiary), constituting 78.61% of the 
Group’s total assets. Significant judgement 
is used in classifying these loan assets
and applying appropriate measurement 
principles. The allowance for expected credit 
losses (“ECL”) on such loan assets 
measured at amortised cost is a critical 
estimate involving greater level of 
management judgement.

The elements of estimating ECL 
which involved increased level of 
audit focus are the following: 
• Qualitative and quantitative 
factors used in staging the loan assets 
measured at amortised cost. 
• Basis used for estimating 
Probabilities of Default (“PD”), 

• Basis used for estimating Loss
Given Default  (“LGD”)
• Judgements used in projecting
economic scenarios and probability
weights applied to reflect future
economic conditions.

Adjustments to model driven ECL 
results to address emerging trends. 

Principal audit procedures performed: 

Read the policies approved by the Board of 
Directors of the Holding Company that articulate 
the objectives of managing each portfolio and 
their business models. 

Evaluated the management estimates by 
understanding the process of ECL estimation 
and related assumptions and tested the 
controls around data extraction, validation and 
computat ion.  

Assessed the methodology adopted for 
computation of ECL (“ECL Model”) that 
addresses policies approved by the Board of 
Directors, procedures and controls for 
assessing and measuring credit risk on all 
lending exposures measured at amortised cost. 

Tested that adjustment done to the output of the 
ECL Model is consistent with the documented 
rationale and basis for such adjustments and 
that the amount of adjustment has been 
approved by  the Board of Directors. 

Checked disclosures made in relation to the 
ECL allowance in standalone financial 
statements. 



Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Act with respect to the preparation and presentation of these consolidated financial statements, that 
give a true and fair view of the consolidated financial position, consolidated financial performance 
(including other comprehensive income), consolidated changes in equity and the consolidated cash 
flows of the Group in accordance with the accounting principles generally accepted in India, including 
the Indian Accounting Standards specified under Section 133 of the Act. The respective Board of Direc-
tors 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 the assets of the Group 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 effective-
ly for ensuring 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 prepa-
ration of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of Directors 
of the entities included in the Group are responsible for assessing the ability of the respective entities 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the respective Board of Directors either intends to liquidate 
their respective entities or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the entities included in the Group are also responsible for oversee-
ing the financial reporting process of the respective entities. 

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 guaran-
tee 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 profession-
al skepticism throughout the audit. We also:

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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 financial controls 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. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our Auditor’s Report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circum-
stances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication

Obtain an understanding of internal financial controls 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 Holding Company, its subsidiaries incorpo-
rated in India have adequate internal financial controls with reference to the consolidated financial 
statements in place and the operating effectiveness of such controls.

Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underly-
ing transactions and events in a manner that achieves fair presentation.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management.  

Conclude on the appropriateness of the Management and Board of Directors use of the going con-
cern 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 state-
ments 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 condi-
tions may cause the Group to cease to continue as a going concern.

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 opin-
ion 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. For the other entities included in 
the consolidated financial statements, which have been audited by other auditors, such other audi-
tors remain responsible for the direction, supervision and performance of the audits carried out by 
them. We remain solely responsible for our audit opinion.

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.  
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Other Matter

Report on Other Legal and Regulatory Requirements

1. As required by paragraph 3(xxi) the Companies (Auditor’s Report) Order, 2020 (“the Order”/
CARO”), issued by the Central Government of India in terms of sub-section (11) of Section 143 of the 
Act, based on our auditor’s reports and consideration of the audit reports of other auditors on 
separate financial statements of subsidiaries, incorporated in India to which reporting under 
CARO is applicable, , we report that,  there are qualifications or adverse remarks by the respective 
auditors in the Companies (Auditor’s Report) Order (CARO) reports of the companies included 
in the consolidated financial statements, the details of which are given below:

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of reports
of other auditors on separate financial statements and the other financial information of
subsidiaries, as noted in the ‘Other Matters’ section above, we report, to the extent applicable, that:a.The comparative financial information of the Group as at and for the year ended 31 March

2025 included in these consolidated financial statements have been audited by the predecessor
auditor who have expressed an unmodified opinion vide its Audit Report dated 28 May 2025.

Our opinion on the consolidated financial statement is not modified in respect of above matter on 
comparative financial information.

b.We did not audit the financial statements and other financial information of 3 subsidiaries whose
financial statements reflects total assets of Rs. 8,293 lakhs as at 31 March 2026, total revenue of Rs.
2,602 lakhs, net profit after tax of  Rs. 76 lakhs and total comprehensive income of Rs. 103 lakhs for
the year ended 31 March 2026 respectively and net cash inflows of Rs. 51 lakhs for the year ended 31
March 2026. These financial statements and other financial information have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the con-
solidated financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, and our report in terms of sub-section (3) of Section 143 of the Act, in so
far as it relates to the aforesaid subsidiaries is based on the report of such auditors.

Our opinion on the consolidated financial statements above, and our report on Other Legal and Reg-
ulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of other auditors.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, as amended, in our opinion and to
the best of our information and according to the explanations given to us:

(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 exam-
ination of those books and the report of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the Con-
solidated Statement of Cash Flows dealt with by this Report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial state-
ments.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding Com-
pany as on 31 March 2026 taken on record by the Board of Directors of the Holding Company and 
the reports of the statutory auditors of its subsidiaries incorporated in India, none of the directors 
of the Group companies is disqualified as on 31 March 2026 from being appointed as a director in 
terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of internal financial controls with reference to consolidated 
financial statements of the Holding Company and its subsidiaries incorporated in India and the 
operating effectiveness of such controls, refer to our separate report in Annexure A, which is 
based on the auditor’s report of the holding company, subsidiaries incorporated in India and 
procedures performed by us.

(g) In our opinion and to the best of our information and according to the explanations given to us, 
the Holding Company being a private company, Section 197 of the Act related to the mana-gerial 
remuneration is not applicable. Based on the reports of the statutory auditors of its sub-sidiaries 
incorporated in India:

a) the remuneration paid by a subsidiary to its directors during the year is in accordance with
the provisions of Section 197 of the Act;

b) in respect of 2 (Two) subsidiaries, the provisions of Section 197 of the Act are not applicable.
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S. 
No. 

Name CIN Holding 
Company/subsidiary/ass
ociate/joint venture 

Clause number of 
the CARO report 
which is qualified or 
adverse 

1 Clix Capital 
Services 
Private Limited 

U65929DL1994PTC116256 Holding Company (i)(c), (iii)(c) and (iii)(d) 

2 Clix Housing 
Finance 
Limited 

U65999DL2016PLC308791 Subsidiary Company 1(b), 3c) and 3d) 

3 Tezzract 
Fintech Private 
Limited 

U74999DL2021PTC390063 Subsidiary Company vii(a) and xvii 



The consolidated financial statements disclose the impact of pending litigations on the consoli-
dated financial position of the Group - Refer Note 34 to the consolidated financial statements.

For S N Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045 

Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 26096570ADLEDW7035

Place: Gurugram
Date: 27 May 2026

Annexure A to the Independent Auditors Report on the Consolidated Financial Statements of 
Clix Capital Service Private Limited for the year ended 31 March 2026

Independent Auditor’s report on the Internal Financial Controls with reference to Financial 
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the 
Act”)

The Holding Company and its subsidiaries incorporated in India has not declared or paid any 
dividend during the year and has not proposed final dividend during the year.

(a) Based on our examination which included test checks and based on the auditor’s reports of
its subsidiaries which are companies incorporated in India whose financial statements have
been audited under the Act, the Holding Company and its subsidiaries have used multiple
accounting software for maintaining their respective books of account for the financial year
ended 31 March 2026 , which has 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. Fur-
ther, during the course of our audit we and respective auditors of the above referred subsidiar-
ies did not come across any instance of audit trail feature being tampered with.

Additionally, the audit trail has been preserved by the Holding Company and above referred 
subsidiaries as per the statutory requirements for record retention.

(b). The respective Managements of the Holding Company and its subsidiaries which are compa-
nies incorporated in India, whose financial statements have been audited under the Act, have 
represented to us that, to the best of their knowledge and belief, no funds have been received 
by the Holding Company or any of such subsidiaries from any person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or oth-
erwise, that the Holding Company or any of such subsidiaries, shall, 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.

(c). Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us, nothing has come to our or other auditors’ notice that has 
caused us or other auditors to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e) as provided under (a) and (b) above, contain any material misstatement.}

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of 
our Audit Report of even date)

In conjunction with our audit of the consolidated financial statements of the Holding Company as of 
and for the year ended 31 March 2026, we have audited the internal financial controls with reference 
to consolidated financial statements of Clix Capital Services Private Limited (hereinafter referred to as 
the “Holding Company”) and its subsidiaries which are companies incorporated in India, as at that 
date.  

Responsibilities of Management and Those Charged with Governance for Internal Financial 
Controls

The respective Management and Board of Directors of the Holding Company and its subsidiaries 
which are companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal financial controls with reference to financial statements crite-
ria established by the respective companies considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 
'Guidance Note') issued by the Institute of Chartered Accountants of India (ICAI). These responsibili-
ties include the design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of the company’s business, 
including adherence to the respective company’s policies, the safeguarding of its  assets, the preven-
tion 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.
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(i) 

The Group did not have any material foreseeable losses on long-term contracts including deriva-
tive contracts.

(ii) 

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.

(iii) 

(a). The respective Managements of the Holding Company and its subsidiaries which are compa-
nies incorporated in India, whose financial statements have been audited under the Act, have 
represented to us that, to the best of their knowledge and belief, 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 subsidiary  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, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Holding 
Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, securi-
ty or the like on behalf of the Ultimate Beneficiaries.

(iv) 

(v)

(vi)



For S N Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 26096570ADLEDW7035

Place: Gurugram
Date: 27 May 2026

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 finan-
cial 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 and to the best of our information and according to the explanations given to us, and 
based on the consideration of the report of other auditors referred to in ‘Other Matter’ paragraph 
below, the Holding Company and its subsidiaries which are companies incorporated in India, have, 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 31 March 2026, based on the internal financial controls with reference 
to financial statements criteria established by the respective companies considering the essential 
components of such internal controls stated in the Guidance Note.

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of 
the internal financial controls with reference to consolidated financial statements, insofar as it relates 
to three (3) subsidiaries which are companies incorporated in India, is based on the corresponding 
reports of the auditors of such companies incorporated in India. Our opinion is not modified in respect 
of this matter.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to consoli-
dated financial statements of the Holding Company and its subsidiaries, as aforesaid, based on our 
audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing 
prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial 
controls with reference to consolidated financial statements. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain reason-
able assurance about whether adequate internal financial controls with reference to consolidated 
financial statements were 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 effective-
ness. 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 mis-
statement of the consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matter paragraph below, 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 pro-
cess designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of consolidated 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 company; (2) provide reasonable assurance that transactions are recorded as necessary 
to permit preparation of consolidated 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 consolidated financial 
statements.
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