
Corporate Governance Report
Corporate governance refers to a framework of principles, 
policies, and practices that promote fairness, equity, 
transparency, accountability, adherence to core values, and 
ethical business conduct, while balancing the interests of all 
stakeholders in the conduct of business.

In accordance with the provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time 
to time (“SEBI Listing Regulations”), this report sets out the 
corporate governance philosophy, framework, and practices 
followed by Abans Financial Services Limited (formerly known 
as Abans Holdings Limited) (“the Company” or “AFSL”) for the 
FY 2024-25.

This report outlines Company’s compliance with the applicable 
provisions of the Companies Act, 2013, as amended (“the 
Act”), and Regulation 34(3) read with Part C of Schedule V 
of the SEBI Listing Regulations. The Company remains fully 
committed to upholding the highest standards of corporate 
governance and ensuring compliance with all applicable 
statutory and regulatory requirements.

I. 	� Company’s Philosophy on Code of 
Governance

	� At Abans Financial Services Limited ("the Company" 
or "AFSL"), corporate governance is more than a 
compliance requirement—it is a core principle that 
guides the Company’s vision, operations, and culture. 
The Company’s governance philosophy is anchored 
in fairness, transparency, integrity, and accountability, 
aiming to create sustainable value for all stakeholders, 
including shareholders, employees, customers, business 
partners, regulators, and the communities in which 
we operate.

	� The Company recognises that robust corporate 
governance is essential for building trust and fostering 
enduring relationships. In line with this belief, the 
Company has institutionalised a comprehensive 
governance framework aligned with evolving regulatory 
requirements and global best practices. This framework 
reflects the Company’s commitment to full and timely 
disclosures, ethical conduct, responsible business 
practices, and the protection of stakeholder interests.

	� The Company places strong emphasis on ethical 
value creation, ensuring that its strategic decisions 
and daily operations are guided by a deep sense of 
corporate responsibility. This approach underscores 
the Company's dedication to act in a principled and 
accountable manner across all facets of its business.

	� The Company’s policies are shaped by the principles 
enshrined in the SEBI Listing Regulations, and the 
Act, as amended from time to time. In compliance 
with these Regulations, the Company has adopted a 
Code of Conduct applicable to its Directors and Senior 

Management, as well as a Code of Practices and 
Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information, in accordance with the SEBI 
(Prohibition of Insider Trading) Regulations, 2015 ("SEBI 
PIT Regulations").

II.	 Board of Directors

	 Board Philosophy

	� The Board of Directors at AFSL is the apex body 
responsible for overseeing the Company’s overall 
governance framework and strategic direction. We 
believe that a diverse, experienced, and independent 
Board enhances the quality of governance and 
decision-making. The Board plays a pivotal role 
in steering the Company toward its long-term vision, 
protecting stakeholder interests, and ensur ing 
regulatory compliance.

	� In line with the principles of independence, diversity, and 
competency, the Board functions with an optimal mix of 
Executive, Non-Executive, and Independent Directors 
who bring a wide range of expertise, including finance, 
strategy, law, compliance, and business management. 
The Company has adopted a Board Diversity Policy to 
promote a varied representation of skills and perspectives 
at the Board level.

	 Board Procedure

	� A detailed Agenda, setting out the business to be 
transacted at the Meeting(s), supported by detailed Notes 
and Presentation(s) if any, is sent to each Director at least 
seven days before the date of the Board Meeting(s) and 
each Committee Meeting(s) except where Meeting(s) 
have been convened at a shorter notice to transact 
urgent business.

	� To enable the Board to discharge its responsibilities 
effectively and take informed decisions, the Group CEO 
and Group CFO apprises the Board at every Meeting of 
the overall performance of your Company, followed by 
Presentation(s) by their Key Team Members.

	� The Board of Directors of your Company closely 
monitors the per formance of the Company and 
Management, approves the plans, reviews the strategy 
and strives to achieve organisational growth. Your Board 
ensures statutory and ethical conduct and places high 
importance on the internal financial reporting.

	� Your Company has a well-established framework for the 
Meetings of the Board and its Committees which seeks to 
systematise the decision-making process at the Meetings 
in an informed and efficient manner. Regular inputs and 
feedback of Board Members are taken and considered 
while preparing the agenda and related documents for 
the Board and Committee Meetings. The Board also 
has access to the Members of the Management and 
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to the Company related information. Apart from Board 
Members and the Company Secretary, the Board and 
Committee Meeting(s) are also attended by the Heads of 
various Corporate and Business Functions.

	� The Company Secretary plays a key role in ensuring that 
the Board (including Committees thereof) procedures 
are followed and regularly reviewed. The Company 
Secretary is primarily responsible to assist and advise the 
Board in the conduct of affairs of the Company, to ensure 
compliance with applicable statutory requirements, to 
provide guidance to Directors, to facilitate convening 
of Meetings and acts as inter face between the 
Management and Regulatory Authorities for Governance 
related matters of the Company.

	� Further, effective follow-up on action items from Board 
Meetings is essential for organisational success. These 
action items play a pivotal role in guiding strategic 
initiatives and operational changes. Therefore, it is 
imperative to promptly distribute these action items 
to relevant functional heads, accompanied by clear 
directives and deadlines. A robust tracking system is 
established to monitor and review each action item 
continuously until satisfactory closure.

	� This proactive approach fosters accountability within 
the organisation and facilitates timely execution of 
critical tasks.

	� By ensuring prompt dissemination of action items, 
providing clear guidance and implementing a diligent 
tracking process, the organisation demonstrates 
a commitment to operational excellence and the 
successful implementation of strategic directives set 
forth by the Board.

	 Composition of the Board

	� As of March 31, 2025, the Board of Directors of the 
Company comprised eight (8) members, consisting of:

•	 Four (4)  Independent D i rectors, inc lud ing 
one (1) Woman Independent Director;

•	 One (1)  Non-Execut i ve,  Non- Independent 
Director; and

•	 Three (3) Executive Directors:

−	 One (1) designated as Chairman & Managing 
Director,

−	 One (1) as Whole-Time Director & Chief 
Financial Officer (CFO), and

−	 One (1) as Whole-Time Director & Chief 
Executive Officer (CEO).

	� The Chairman of the Board is an Executive Director and 
Promoter of the Company. In compliance with Section 
149 of the Companies Act, 2013, and Regulation 17 of 
the SEBI Listing Regulations, the Board comprises over 
50% Independent Directors, thereby maintaining the 
required level of independence and balanced oversight.

	� All Independent Directors have submitted declarations 
confirming their independence in accordance with the 
provisions of the Companies Act, 2013, and SEBI Listing 
Regulations. Based on these declarations, the Board 
has affirmed that each Independent Director meets the 
required criteria of independence and is independent of 
the management.

	� None of the Directors of the Company are related to each 
other or are debarred from holding the office of director 
by SEBI or any other authority. They have also confirmed 
that they satisfy the fit and proper criteria as prescribed 
under the applicable regulations.

	� All Independent Directors are persons of eminence and 
bring a wide range of expertise and experience to the 
Board thereby ensuring the best interest of stakeholders 
and the Company. A brief profile of the Directors 
is available on the Company’s website at: https://
abansfinserv.com/board-committees

	� The composition and structure of the Board are fully 
compliant with the applicable provisions of the 
SEBI Listing Regulations and the Act, reflecting the 
Company’s commitment to strong and ef fective 
corporate governance.

	� The composition of the Board is depicted in the 
chart below:

Board Composition

Executive Directors

Independent Directors

Non-Executive  
Non-Independent Directors

4
3

1

	 Appointment/Re-appointment of Directors

As required under Regulations 36(3) of the SEBI Listing 
Regulations and Secretarial Standard – 2, particulars of 
the Director(s) seeking re-appointment are annexed to 
the Notice of the 16th Annual General Meeting (AGM).

During the year under review, at the 15th AGM held on 
July 26, 2024, Mr. Naresh Tejwani (DIN: 00847424) who 
retired by rotation, and being eligible offered himself for 
re-appointment, was re-appointed thereat. Later during 
the year under review, the following changes occurred in 
the Board Composition:

Mr. Apoorva Vora (DIN: 06635876), Independent Director, 
resigned from the Board of the Company on August 07, 
2024, due to his pre-occupations and other personal 
commitments. He stated that there were no material 
reasons other than those stated earlier for his resignation.

Mr. Hariharan Iyer (DIN: 00151584) was appointed as an 
Additional Independent Director of the Company at the 
Board Meeting held on August 07, 2024. His appointment 
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was regularised by members by passing a resolution 
by way of Postal ballot of the Company on October 30, 
2024. However, the aforesaid resolution which was put 
for approval of members had an inadvertent typographic 
error in the type of resolution as ‘Ordinary’ Resolution 
instead of ‘Special Resolution’, whereas the number of 
votes received on the same were even more than the 
votes required for Special Resolution. In order to rectify 
the same, Company once again passed shareholder’s 
resolution for his appointment as an Independent 
Director by way of a Special Resolution dated January 
02, 2025.

Mr. Naresh Tejwani (DIN: 00847424) was appointed 
as a Non-Executive Director (Non-Independent) of the 
Company at the Board Meeting held on February 13, 
2024. His appointment was regularised by members 
by passing a resolution by way of Postal ballot of the 
Company as on April 30, 2024.

	 Meetings of the Board

The Board meets at regular intervals to discuss and 
decide on business strategies, policies and review 
the financial performance of the Company and its 
Subsidiaries. During Financial Year 2024-25, the Board 

met seven (7) times viz. May 14, 2024, May 29, 2024, 
August 07, 2024, September 18, 2024, November 11, 
2024, January 10, 2025 and February 10, 2025. All the 
Board meetings were held as per the applicable statutes 
including the statutory and regulatory requirements 
as well as in compliance with Secretarial Standards 
applicable to Board meetings issued by the Institute 
of Company Secretaries of India (ICSI). As permitted 
under Section 173(2) of the Act read with Rule 3 of the 
Companies (Meetings of Board and its Powers) Rules, 
2014, the facility to participate in the meetings through 
video conference is also made available to the Board 
members as and when requested by them due to their 
inability to attend the meeting in person. There had 
been some instances when the Board meetings were 
held through Video Conferencing mode by following 
the statutory and regulatory requirements as well as in 
compliance with Secretarial Standards issued by ICSI in 
respect thereof.

The necessary quorum was present for all the meetings. 
Video-conferencing facilities are also used to facilitate 
Directors travelling/residing abroad or at other locations 
to participate in the meetings by the Company.

The details of meetings held along with the attendance of the directors thereat during the financial year 2024-25 and at the 
last annual general meeting (the “AGM”) held on July 26, 2024, is given below. The required quorum was present at all the 
meetings and the information relating to Composition of the Board, attendance record of directors for FY 2024-25, number 
of Directorships in public limited companies as on March 31, 2025, is furnished below:

Name and Category of Director

No. of 
Directorships 

in Public 
Limited 

Companies$

No. of Board Meetings

No. of Shares 
Held in the 
Company

Whether 
attended last 
AGM held on 

26.07.2024
Entitled to 

attend Attended

Chairman and Managing Director

Mr. Abhishek Bansal 4 7 5 3,56,98,500 Yes

Whole Time Director & Chief Financial Officer

Mr. Nirbhay Vassa 1 7 7 1,66,668 Yes

Whole Time Director & Chief Executive Officer

Mr. Chintan Mehta 1 7 5 1,66,667 Yes

Non-Executive Director

Mr. Naresh Tejwani 3 7 7 Nil Yes

Independent Directors

Ms. Ashima Chhatwal 7 7 7 Nil Yes

Mr. Parmod Kumar Nagpal 3 7 7 Nil Yes

Mr. Apoorva Vora (resigned w.e.f. 07.08.2024) 1 3 1 Nil No

Mr. Kumud Chandra Patnaik 6 7 7 Nil Yes

Mr. Hariharan Iyer (appointed w.e.f. 07.08.2024) 1 4 4 Nil N.A.
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The Company has not issued any convertible instruments.

•	 The information relating to Committee positions held by Directors and Names of listed entities (including Debt listed 
companies) where directors of the Company held directorships (including the Company) as on March 31, 2025, along 
with Category specified are given below:

Name and Category 
of Director DIN

Number of 
memberships in 

Audit/Stakeholder 
Committee(s) 
including this 
listed entity 

(Refer Regulation 
26(1) of Listing 
Regulations)@

No of post of 
Chairperson in 

Audit/Stakeholder 
Committee held 
in listed entities 

including this 
listed entity 

(Refer Regulation 
26(1) of Listing 
Regulations)@

Name of listed entities where the Director 
holds Directorship

Category of 
Directorship

Chairman & Managing Director

Mr. Abhishek Bansal 01445730 Nil Nil Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Chairman and 
Managing Director

Abans Finance Private Limited (Debt listed) Non-Executive 
Director

Whole Time Director & Chief Financial Officer

Mr. Nirbhay Vassa 08011853 1 Nil Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Whole Time Director 
& Chief Financial 
Officer

Whole Time Director & Chief Executive Officer

Mr. Chintan Mehta 10375218 1 Nil Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Whole Time Director 
& Chief Executive 
Officer

Non-Executive Directors

Mr. Naresh Tejwani 00847424 4 3 Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Non-Executive 
Director

Privi Speciality Chemicals Limited Independent 
Director

Independent Directors

Ms. Ashima 
Chhatwal 

09157529 4 Nil Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Independent 
Director

Abans Finance Private Limited (Debt listed) Independent 
Director

Mr. Parmod Kumar 
Nagpal 

10041946 4 1 Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Independent 
Director

Mr. Hariharan Iyer 00151584 1 Nil Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Independent 
Director

Mr. Kumud Chandra 
Paricha Patnaik 

09696281 5 3 Abans Financial Services Limited (Formerly 
known as Abans Holdings Limited)

Independent 
Director

Abans Finance Private Limited (Debt listed) Independent 
Director

Lux Industries Limited Independent 
Director

�$ Directorships held by the Directors as mentioned above, exclude directorships held in private companies, foreign companies and companies 
registered under Section 8 of the Companies Act, 2013 but includes directorships in Deemed Public Companies and Abans Financial Services 
Limited (Formerly known as Abans Holdings Limited).

�@ In accordance with Regulation 26 of the SEBI Listing Regulations, Membership/Chairmanships of two Committees viz. Audit Committee and 
Stakeholders’ Relationship Committee of all Public Limited Companies (listed and unlisted) (including Abans Financial Services Limited) have 
been considered.
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	� In accordance with the SEBI Listing Regulations, the Board has identified the following core skills, expertise, and 
competencies as being fundamental to the effective governance and performance of the Company. These capabilities are 
currently well represented within the Board:

CORE SKILLS/EXPERTISE/COMPETENCIES

1

4 5 6 7

2 3

Strategy 
and Planning

Governance,  
Risk &  

Compliance

Sector  
Knowledge

Global  
Business  
Dynamics

Risk, Assurance  
and Internal  

Control

Information 
Technology/
Digital Skills

Accounting 
& Finance

	 None of the Directors on the Board

•	 hold directorships in more than ten public companies;

•	 serves as Director or as an independent director in 
more than seven equity listed entities;

•	 who are the Executive Directors and also serve as 
independent directors in more than three listed entities;

•	 Further none of them is a member of more than ten 
committees or chairman of more than five committees 
across all the public companies in which they 
are Directors.

	� The Managing Director does not serve as an Independent 
Director in any listed entity.

	� None of the Directors are related to other Directors and/
or the Key Managerial Personnel of the Company.

	� In compliance with Rule 6(1) and (2) of Companies 
(Appointment and Qualification of Directors) Fif th 
Amendment Rules, 2019, all Independent Directors 
have confirmed their respective registrations in the 
Independent Directors Data bank.

	� Notwithstanding the number of directorships as 
highlighted herein, the impeccable outstanding 
attendance record and participation of the directors in 
Board/Committee meetings indicates their commitment, 
desire and ability to devote adequate time to their 
responsibilities as Board/Committee members.

	 Board Diversity

	� In compliance with the provisions of the SEBI Listing 
Regulations, the Board of Directors of the Company 
comprises an adequate number of members with 
diverse qualifications, experience, and skill sets. This 
composition ensures that the Board is well-equipped 
to address the business, governance, and strategic 
requirements of the Company.

	� The Board comprises of Directors with diverse 
educational backgrounds, different sets of skills and 
expertise, sector specific knowledge, ideal mix of 
analytical, strategic and leadership skills that are required 
for its oversight role, meet the governance and strategic 
needs (the details given below). This helps the Board 
achieve diversity of perspective, experience, education, 
background, ethnicity, gender and personal attributes. 
The Board constantly focuses on raising the governance 
standards of the Company. Their collective experience 
and insights contribute meaningfully to the effectiveness 
of the Board and its various Committees.

	� Board appointments are made strictly on the basis of 
merit, with a strong commitment to diversity and inclusion. 
There is no discrimination on the basis of race, colour, religion, 
gender, or nationality.
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	� Eligibility for appointment as a Director is based on an individual’s possession of the requisite qualifications, experience, 
and skills as identified by the Board. In addition, the individual must demonstrate proven leadership—either in managing, 
advising, or guiding businesses aligned with the Company’s strategic focus, or as a respected academic in fields relevant to 
the Company’s operations.

	� A skills and competencies matrix, indicating the alignment of these core attributes with the current Directors, is provided in 
the table below.

Name of the Director
Strategy and 

planning

Governance, 
Risk and 

Compliance
Accounting 
& Finance

Sector 
Knowledge  

Global 
Business 
Dynamics

Risk, 
Assurance 

and Internal 
Control

Information 
Technology/
Digital Skills

Mr. Abhishek Bansal

Mr. Nirbhay Vassa

Mr. Chintan Mehta

Mr. Naresh Tejwani

Ms. Ashima Chhatwal

Mr. Parmod Kumar Nagpal

Mr. Hariharan Iyer

Mr. Kumud Chandra Paricha Patnaik

Strong Moderate Developing

	� Independent Directors are non-executive directors as 
defined under Regulation 16(1)(b) of the SEBI Listing 
Regulations and Section 149(6) of the Act along with 
rules framed thereunder. In terms of Regulation 25(8) 
of SEBI Listing Regulations, they have confirmed that 
they are not aware of any circumstance or situation 
which exists or may be reasonably anticipated that 
could impair or impact their ability to discharge their 
duties with an objective independent judgement and 
without any external influence. Based on the declarations 
received from the Independent Directors, the Board 
of Directors have confirmed that they meet the criteria 
of independence as mentioned under Section 149(6) 
of the Act and Regulation 16(1)(b) of the SEBI Listing 
Regulations and that they are independent of the 
management. Further, the Independent Directors have 
registered their names in the data bank of Independent 
Directors maintained with the Indian Institute of Corporate 
Affairs in terms of Section 150 of the Act read with Rule 
6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014.

	� Except for Mr. Apoorva Vora, none of the Independent 
Directors resigned before expiry of his/her tenure during 
the financial year 2024-25.The details of resignation 
of Mr. Apoorva Vora have been provided earlier in this 
Corporate Governance Report in the “Appointment/Re-
appointment of Directors” section.

	� During FY 2024-25, two meetings of the Independent 
Directors were held on February 10, 2025 & March 27, 
2025. The Independent Directors, inter alia, reviewed 
(i) the performance of Non-Independent Directors and 
the Board as a whole (ii) Chairman of the Company, 
taking into account the views of Executive Directors and 
Non-Executive Directors and (iii) assessed the quality, 
quantity and timeliness of flow of information between 

the management and the board of directors that was 
necessary for the Board of Directors to effectively and 
reasonably perform their duties.

	� Al l the Independent Directors were present at 
the Meetings.

	 Maximum tenure of Independent Directors

	� In terms of the relevant provisions of the Act, 
Independent Directors shall hold office for a term of up 
to five consecutive years on the Board of a company 
but shall be eligible for re-appointment on passing of 
a special resolution by the company and disclosure of 
such appointment in the Board’s report. The tenure 
of all the independent directors of the Company is in 
accordance with the provisions of the Act and SEBI 
Listing Regulations, as stated below:-

•	 Mr. Hariharn Iyer, Independent Director has been 
appointed for a first term of two consecutive years.

•	 All other Independent Directors have been appointed 
for a term of five consecutive years.

	� Formal letter of appointment to Independent 
Directors

	� Formal letters of appointment have been issued to 
the Independent Directors. The terms and conditions 
of their appointment are disclosed on the Company’s 
website https://abansfinserv.com/terms-conditions-
independent-director

	 Directors and Officers Insurance

	� The Company has obtained Directors and Officers 
Liability insurance (D & O insurance) for all its Directors 
and Officers.
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	� Directors' Induction and Familiarisation  
Programme

	� Pursuant to the provisions of Regulation 25(7) and 
Regulation 46 of the SEBI Listing Regulations, your 
Company has in place the practice of familiarising the 
Independent Directors about Company’s business 
through induction and regular updates. The programme 
aims to provide information on your Company’s 
background, operations, procedures and policies, 
director’s roles, responsibilities, rights and duties under 
the Act and other statutes. The Board Members are 
provided with necessary documents, brochures, forms, 
reports and internal policies to enable them to familiarise 
with the Company’s procedures and practices. Board 
Members are appraised on operations, strategic and 
future plans of the Company through the business review 
meeting as well as the quarterly Board Meetings.

	� The details of the familiarisation programme of the 
Independent Directors are available on the Company’s 
website at https://abansfinserv.com/corporate-policies 

	 Information placed before the Board

	� During FY 2024-25, information as mentioned in Part 
A of Schedule II of the SEBI Listing Regulations, was 
placed before the Board for its information, consideration 
and decision.

	 Non-Disqualification of Directors

	� Company has obtained a Certificate as required under 
Regulation 34(3) and Schedule V Para C clause (10)(i) 
of the SEBI Listing Regulations from Mr. Mohammad 
Pillikandlu, Parikh & Associates, Company Secretaries, 
Secretarial Auditors that none of the Directors on the 
Board of the Company for the Financial Year ended 
on March 31, 2025 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. The requisite certificate is attached 
as an Annexure hereto.

III.	 Board’s Committees

	� To enable better and more focused attention on the affairs 
of the Company, the Board delegates particular matters 
to committees of the Board set up for the purpose. The 
composition and functioning of these board committees 
is in compliance with the applicable provisions of the Act 
and Listing Regulations.

	� As on March 31, 2025, the Board had constituted 5 
(five) Committees: a) Audit Committee, b) Nomination, 
Remuneration & Compensation Commit tee, c) 
Stakeholders’ Relationship Committee, d) Risk 
Management Committee and e) ESOP Allotment 
Committee. The terms of reference of the Board 
Committees are in compliance with the provisions of the 
Companies Act, 2013, SEBI Listing Regulations and are 
also reviewed by the Board from time to time. The Board 
is responsible for constituting, assigning and co-opting 
the members of the Committees.

	� There have been no instances where the Board has 
not accepted any recommendation of any Committee 
of the Board which is mandatorily required, during the 
financial year.

	 a)	 Audit Committee:

		�  As required under Section 177 of the Act and as 
per Regulation 18 of SEBI Listing Regulations, the 
Board has constituted a qualified and independent 
Audit Committee consisting of at least two-third 
Independent Directors as its members.

		�  The terms of reference of the committee, inter 
alia, includes:

		  a)	� oversight of the l isted entity’s financial 
reporting process and the disclosure of its 
financial information to ensure that the financial 
statement is correct, sufficient and credible;

		  b)	� recommendation for appointment, remuneration 
and terms of appointment of auditors of the 
listed entity;

		  c)	� approval of payment to statutory auditors 
for any other services rendered by the 
statutory auditors;

		  d)	� reviewing, with the management, the annual 
financial statements and auditor's report 
thereon before submission to the Board for 
approval, with particular reference to:

•	 matters required to be included in the 
Director’s Responsibility Statement to be 
included in the Board’s Report in terms of 
clause (c) of sub-section (3) of Section 134 
of the Act;

•	 changes, if any, in accounting policies and 
practices and reasons for the same;

•	 major account ing entr ies invo lv ing 
estimates based on the exercise of 
judgement by management;

•	 significant adjustments made in the financial 
statements arising out of audit findings;

•	 compliance with listing and other legal 
requirements relating to financial statements;

•	 disclosure of any related party transactions;

•	 modified opinion(s) in the draft audit report;

		  e)	� reviewing, with the management, the quarterly 
financial statements before submission to the 
board for approval;

		  f)	� rev iewing, with the management, the 
statement of uses/application of funds raised 
through an issue (public issue, rights issue, 
preferential issue, etc.), the statement of funds 
utilised for purposes other than those stated 
in the offer document/prospectus/notice and 
the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a 
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public issue or rights issue or preferential issue 
or qualified institutions placement, and making 
appropriate recommendations to the board to 
take up steps in this matter;

		  g)	� reviewing and monitoring the auditor’s 
independence and per formance, and 
effectiveness of audit process;

		  h)	� approval or any subsequent modification 
of transactions of the listed entity with 
related parties;

		  i)	� scrut iny of inter-corporate loans and  
investments;

		  j)	� valuation of undertakings or assets of the listed 
entity, wherever it is necessary;

		  k)	� evaluation of internal financial controls and risk 
management systems;

		  l)	� reviewing, with the management, performance 
of statutory and internal auditors, adequacy of 
the internal control systems;

		  m)	� reviewing the adequacy of internal audit 
function, if any, including the structure of 
the internal audit department, staffing and 
seniority of the official heading the department, 
reporting structure coverage and frequency of 
internal audit;

		  n)	� discussion with internal auditors of any 
significant findings and follow up there on;

		  o)	� rev iewing the findings of any internal 
investigations by the internal auditors into 
matters where there is suspected fraud or 
irregularity or a failure of internal control 
systems of a material nature and reporting the 
matter to the board;

		  p)	� discussion with statutory auditors before 
the audit commences, about the nature and 
scope of audit as well as post-audit discussion 
to ascertain any area of concern;

		  q)	� to look into the reasons for substantial defaults 
in the payment to the depositors, debenture 
holders, shareholders (in case of non-payment 
of declared dividends) and creditors;

		  r)	� to review the functioning of the whistle 
blower mechanism;

		  s)	� approval of appointment of chief financial 
officer after assessing the qualifications, 
exper ience and background, etc.  of 
the candidate;

		  t)	� Carry ing out any other function as is 
mentioned in the terms of reference of the 
audit committee;

		  u)	� Reviewing the utilisation of loans and/or 
advances from/investment by the holding 

company in the subsidiary exceeding rupees 
100 Crores or 10% of the asset size of 
thesubsidiary, whichever is lower including 
existing loans/advances/investments existing 
as on the date of coming into force of 
this provision;

		  v)	� consider and comment on rationale, cost-
benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the 
listed entity and its shareholders.

		  w)	� To review the management discussion and 
analysis of financial condition and results 
of operations.

		  x) 	� management letters/letters of internal control 
weaknesses issued by the statutory auditors.

		  y) 	� internal audit reports relating to internal control 
weaknesses; and 

		  z) 	� the appointment, removal and terms of 
remuneration of the chief internal auditor shall 
be subject to review by the audit committee.

		  aa) 	 statement of deviations 

			   -	� quar ter ly statement of deviation(s) 
including report of monitoring agency, 
i f  appl icable, submit ted to stock 
exchange(s) in terms of Regulation 32(1). 

			   -	� annual statement of funds utilised for 
purposes other than those stated in the 
offer document/prospectus/notice in 
terms of Regulation 32(7).

		  Composition, Meetings and Attendance

		�  As on March 31, 2025, Audit Committee comprised 
five (5) Directors, four (4) of whom were Independent 
Directors. The Chairman of the Committee is an 
Independent Director. All the Members of the 
Committee have the requisite qualification for 
appointment on the Committee and possess sound 
knowledge of finance, accounting practices and 
internal controls.

		�  During the year, the Committee was reconstituted 
on August 07, 2024. Mr. Hariharan Iyer was 
appointed as the Member of the Committee and 
Mr. Apoorva Vora ceased to be Member of the 
Committee w.e.f. August 07, 2024.

		�  The Company Secretary of the Company serves as 
the Secretary to the Committee.

		�  During the financial year 2024-25, Seven (7) Audit 
Committee Meetings were held and the gap 
between any two meetings did not exceed one 
hundred and twenty days. The said meetings were 
held on May 14, 2024, May 29, 2024, August 07, 
2024, September 18, 2024, November 11, 2024, 
January 10, 2025, and February 10, 2025.
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		�  Composition of the Audit Committee and attendance record of members at the Committee meetings held during 
FY 2024-25, is given below:

Name of Member Category

No. of meetings attended during  
FY 2024-25

Entitled to attend Attended

Mr. Kumud Chandra Paricha Patnaik Chairman, Independent Director 7 7

Mr. Parmod Kumar Nagpal Member, Independent Director 7 7

Mr. Nirbhay Vassa Member, Whole Time Director 7 7

Ms. Ashima Chhatwal Member, Independent Director 7 7

Mr. Hariharan Iyer* Member, Independent Director 4 4

Mr. Apoorva Vora$ Member, Independent  Director 3 1

		  * Mr. Hariharan Iyer was appointed as the Member of the Committee w.e.f. August 07, 2024.

		  $ Mr. Apoorva Vora ceased to be Member of the Committee w.e.f. August 07, 2024.

		�  During FY 2024-25, the Board had accepted all 
recommendations of the Committee.

		�  Mr. Kumud Chandra Paricha Patnaik, the Chairman 
of the Audit Committee as on the 15th Annual 
General Meeting of the Company held on July 
26, 2024, was present at the 15th Annual General 
Meeting of the Company held on July 26, 2024.

	 b)	� Nomination, Remuneration and 
Compensation Committee (NRCC)

		�  As required under Section 178 of the Act and as 
per Regulation 19 of the SEBI Listing Regulations, 
the Company has a competent Nomination 
Remuneration and Compensation Committee 
(“NRCC”) consisting only of Non-Executive 
Directors and out of which majority of its members 
are Independent Directors.

		  The terms of reference, inter alia, include:

		  a)	� formulation of the criteria for determining 
qual ificat ions, posi t ive at tr ibutes and 
independence of a director and recommend 
to the board of directors a policy relating to, the 
remuneration of the directors, key managerial 
personnel and other employees;

		  b)	� For every appointment of an independent 
director, the Nomination, Remuneration & 
Compensation Committee shall evaluate the 
balance of skills, knowledge and experience 
on the Board and on the basis of such 
evaluation, prepare a description of the role 
and capabilities required of an independent 
director. The person recommended to the 
Board for appointment as an independent 
director shall have the capabilities identified in 
such description. For the purpose of identifying 
suitable candidates, the Committee may:

•	 use the services of an external agencies, 
if required;

•	 consider candidates from a wide range 
of backgrounds, having due regard to 
diversity; and

•	 consider the t ime commitments of 
the candidates;

		  c)	� formulation of criteria for evaluation of 
performance of independent directors and the 
board of directors;

		  d)	� devising a policy on diversity of board 
of directors;

		  e)	� identifying persons who are qualified to 
become directors and who may be appointed 
in senior management in accordance with 
the criteria laid down, and recommend to 
the board of directors their appointment 
and removal;

		  f)	� 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;

		  g)	� recommend to the board, all remuneration, in 
whatever form, payable to senior management.

		  h)	� administer, implement and superintend any 
share-based employee benefits schemes 
(“schemes”);

		  i)	� formulate and determine the detailed terms 
and conditions of various schemes including 
but not limited to grant, issue, re-issue, cancel 
and withdrawal of stock options from time 
to time;

		  j)	� issue and allot equity shares upon exercise of 
options from time to time in accordance with 
the Schemes and such equity shares shall 
rank pari-passu in all respects with the then 
existing equity shares of the Company.

		  k)	� to take necessary steps for listing of the 
equity shares allotted under the schemes 
on the Stock Exchanges where the equity 
shares of the Company are listed as per the 
provisions of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
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and the other applicable laws, guidelines, rules 
and regulations.

		  l)	� formulate, approve, evolve, decide upon and 
bring into effect, suspend, withdraw schemes 
and to make any modifications, changes, 
variations, alterations or revisions in it, as it 
may deem fit, from time to time in conformity 
with the provisions of the Companies Act 2013, 
the SEBI Regulations and other applicable 
laws, circulars and guidelines, unless such 
modifications, changes variations, alterations, 
or revisions is detrimental to the material 
interest of the employees of the Company with 
regard to the options/shares that may have 
already been granted or shares vested;

		  m)	� do all such acts, deeds, things and matters as 
may be considered necessary or expedient 
including delegation of all or any of the powers 
herein conferred by this resolution to any 
committee of directors, director, officer or 
authorised representative of the Company; and

		  n)	� settle any questions, difficulties or doubts 
that may arise in this regard without requiring 
the Board to secure any further consent or 
approval of the members of the Company;

		  Composition, Meetings and Attendance

		�  As on March 31, 2025, NRCC comprised three 
Non-Executive Directors, two of whom were 
Independent Directors. The Chairman of the 
Committee was an Independent Director.

		�  During the year, the Committee was reconstituted on 
August 07, 2024. Mr. Hariharan Iyer was appointed 
as the Chairman & Member of the Committee 
and Mr. Apoorva Vora ceased to be Chairman & 
Member of the Committee w.e.f. August 07, 2024.

		�  The Company Secretary of the Company serves as 
the Secretary to the Committee.

		�  During the financial year 2024-25, Five (5) meetings 
of the NRCC were held on May 29, 2024, August 07, 
2024, September 18, 2024, November 11, 2024 and 
February 10, 2025.

		�  Composition of NRCC and attendance of members at the Committee meetings held during FY 2024-25, is given below:

Name of Member Category

No. of meetings attended during 
FY 2024-25

Entitled to attend Attended

Mr. Hariharan Iyer* Chairman, Independent Director 3 3

Mr. Naresh Tejwani Member, Non-Executive Director 5 5

Mr. Parmod Kumar Nagpal Member, Independent Director 5 5

Mr. Apoorva Vora% Chairman, Independent Director 2 0

		  * Mr. Hariharan Iyer was appointed as the Chairman & Member of the Committee w.e.f. August 07, 2024.

		  % Mr. Apoorva Vora ceased to be Chairman & Member of the Committee w.e.f. August 07, 2024.

		�  Mr. Apoorva Vora, the Chairman of the Nomination 
Remuneration & Compensation Committee as on 
the 15th Annual General Meeting of the Company 
held on July 26, 2024, could not attend the AGM 
and hence, authorised Mr. Naresh Tejwani, Member 
of the Nomination Remuneration & Compensation 
Committee, to attend the 15th Annual General 
Meeting of the Company held on July 26, 2024.

		�  During FY 2024-25, the Board had accepted all 
recommendations of the Committee.

		�  Performance Evaluation Criteria for Independent 
Directors:

		�  The performance evaluation criteria for independent 
directors is determined by the Nomination, 
Remuneration and Compensation Committee. An 
indicative list of factors on which evaluation was 
carried out includes participation and contribution 
by a director during the meetings and otherwise, 
commitment, effective deployment of knowledge 
and expertise, integrity and maintenance of 
confidentiality and independence of behaviour 
and judgement.

	 c)	� Stakeholder’s Relationship Committee 
(SRC)

		�  The Company has a Stakeholders Relationship 
Committee (“SRC”) pursuant to Section 178(5) 
of the Act and Regulation 20 of the SEBI Listing 
Regulations. The Stakeholders’ Relationship 
Committee is constituted primarily with the objective 
of redressing shareholders’ complaints/grievances.

		  The terms of reference, inter alia, include:

		  a)	� Resolving the grievances of the security 
holders of the listed entity including complaints 
related to transfer/transmission of shares, 
non-receipt of annual report, non-receipt of 
declared dividends, issue of new/duplicate 
certificates, general meetings etc.;

		  b)	� Review of measures taken for ef fective 
exercise of voting rights by shareholders;

		  c)	� Review of adherence to the service standards 
adopted by the listed entity in respect of 
various services being rendered by the 
Registrar & Share Transfer Agent;
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		  d)	� Review of the various measures and initiatives 
taken by the listed entity for reducing the 
quantum of unclaimed dividends and ensuring 
timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders 
of the company.

		  e)	� Resolving grievances of debenture holders 
related to creation of charge, payment of 
interest/principal, maintenance of security 
cover and any other covenants.

		  Composition, Meetings and Attendance

		�  As on March 31, 2025, SRC comprised three 
Directors, one of whom was an Independent 
Director. The Chairperson of the Committee was 
Mr. Naresh Tejwani, who is a Non-Executive Director.

		�  The Company Secretary of the Company serves as 
the Secretary to the Committee.

		�  During the financial year 2024-25, one (1) meeting of 
the SRC was held on May 29, 2024.

		�  Composition of the SRC and attendance of members at the SRC meetings held during FY 2024-25, is given below:

Name of Member Category

No. of meetings attended during 
FY 2024-25

Entitled to attend Attended

Mr. Naresh Tejwani Chairman, Non-Executive Director 1 1

Mr. Chintan Mehta Member, Whole time Director 1 0

Mr. Parmod Kumar Nagpal Member, Independent Director 1 1

		�  Mr. Naresh Tejwani, the Chairman of the 
Stakeholders’ Relationship Committee as on the 
15th Annual General Meeting of the Company 
held on July 26, 2024, was present at the  
15th Annual General Meeting of the Company held on  
July 26, 2024.

		�  During the year under review, there was one 
complaint received from shareholder on SEBI 
SCORES and it was resolved within stipulated 
time frame and no other complaint was received 
through Stock Exchanges where the securities 
of the Company are listed and through Registrar 
and Share Transfer Agent (RTA) of the Company 
or through any other means and there were no 
pending complaints as on March 31, 2025.

		�  Investors’ complaints are also being processed 
through the centralised web base complaints 
redressa l  sys tem imp lemented by SEBI 
(“SCORES”/“SMARTODR”). Through SCORES/
SMARTODR, investors can view online, the actions 
taken and status of their SCORES complaints.

		�  No request for transfer or dematerialisation of 
shares was received during the year under review or 
was pending as on March 31, 2025.

		�  Name, Designation and address of Compliance 
Officer:

		  Name: Ms. Sheela Gupta
		�  Designation: Company Secretary & 

Compliance Officer
		�  Registered Office: 36, 37, 38A, Floor 3, Nariman 

Bhavan,
		  Backbay reclamation, Nariman Point,
		  Mumbai – 400021, Maharashtra, India.
		  Tel. No.: +91 22 61790000
		  Fax No.: 022 61790010
		  Email: compliance@abansfinserv.com

		�  Pursuant to Regulation 34(3) and Schedule V 
Part F of the SEBI Listing Regulations, there were 
no shares lying in the demat suspense account/
unclaimed suspense account as on March 31, 
2025. During the year under review, the promoters 
have created pledge on some of the equity shares 
held by them through depositories.

	 d)	 Risk Management Committee

		�  The Company has Risk Management Committee 
(RMC), constituted in line with Regulation 21 of the 
SEBI Listing Regulations and Section 134 (3)(n) of 
the Act.

		  Brief terms of reference inter-alia include:

		  a)	� Formulate a detailed risk management policy 
which shall include:

•	 A framework for identification of internal 
and external risks specifically faced by the 
listed entity, in particular including financial, 
operat ional,  sectora l,  susta inabi l i t y 
(particularly, ESG related risks), information, 
cyber security risks or any other risk as may 
be determined by the Committee.

•	 Measures for risk mitigation including 
systems and processes for internal control 
of identified risks.

•	 Business continuity plan.

		  b)	� Ensure that appropr iate methodology, 
processes and systems are in place to 
monitor and evaluate risks associated with the 
business of the Company;

		  c)	� Monitor and oversee implementation of the risk 
management policy, including evaluating the 
adequacy of risk management systems;
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		  d)	� Periodically review the risk management 
policy, at least once in two years, including by 
considering the changing industry dynamics 
and evolving complexity;

		  e)	� Keep the board of directors informed about 
the nature and content of its discussions, 
recommendations and actions to be taken;

		�	�   Review the appointment, removal and terms of 
remuneration of the Chief Risk Officer (if any);

		  f)	� Other terms of reference as per Companies 
Act, 2013 and SEBI Listing Regulations, 
including any other terms of reference may 

be included from time to time in the any 
amendments/re-enactments thereof from time 
to time.

		  Composition, Meetings and Attendance:

		�  As on March 31, 2025, RMC comprised four 
Directors, one of whom is an Independent Director. 
The Company Secretary of the Company serves as 
the Secretary to the Committee.

		�  The RMC met 2 (two) times during the year 2024-
25. The said meetings were held on May 29, 2024 
and November 11, 2024.

		�  Composition of the Committee and attendance of members at the Committee meetings held during FY 2024-25, is 
given below:

Name of Director Category

No. of meetings attended during 
FY 2024-25

Entitled to attend Attended

Mr. Abhishek Bansal Chairman, Managing Director 2 1

Mr. Nirbhay Vassa Member, Whole time Director 2 2

Mr. Parmod Kumar Nagpal Member, Independent Director 2 2

Mr. Chintan Mehta Member, Whole time Director 2 1

	 e) 	 ESOP Allotment Committee

The Company has ESOP Allotment Committee 
(EAC), to consider and approve requests for 
allotment of equity shares on exercise of stock 
options by eligible employees of the Company and/
or its subsidiaries.

		  Composition, Meetings and Attendance:

As on March 31, 2025, EAC comprised 2 Directors, 
and one member from Human Resources 

Department of the Company. The Committee was 
re-constituted on February 10, 2025. The Company 
Secretary of the Company serves as the Secretary 
to the Committee.

The EAC met 4 (four) times during the year 2024-
25. The said meetings were held on September 23, 
2024, October 18, 2024, December 19, 2024 and 
February 17, 2025.

Composition of the Committee and attendance of members at the Committee meetings held during FY 2024-25, is 
given below:

Name of Director Category

No. of meetings attended during 
FY 2024-25

Entitled to attend Attended

Mr. Abhishek Bansal& Chairman, Managing Director 4 4

Mr. Naresh Tejwani Member, Non-Executive Director 4 4

Mr. Sumeet Nigli^ Chairman, Human Resources - Head 3 3

Mr. Sandeep Parmar~ Member, Human Resources Department 1 1

		  & Mr. Abhishek Bansal was designated as the Chairman of the EAC w.e.f. February 10, 2025.
		  ^ �Mr. Sumeet Nigli was the Chairman of the EAC. Pursuant to his resignation, he ceased to be the Chairman and member of the Committee 

w.e.f. January 31, 2025.

		  ~ Mr. Sandeep Parmar was appointed as member of EAC w.e.f. February 10, 2025.
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IV.	� Particulars of Senior Management Personnel (SMP) of Abans Financial Services Group including its 
subsidiaries as on the date of this report:

	� Based on the recommendation of the Nomination, Remuneration, and Compensation Committee, the Board of Directors, 
at its meeting held on May 29, 2025, approved the revised list of Senior Management Personnel (SMP). This includes the 
re-designation of certain individuals as SMP and the reclassification of others as non-SMP. The list of SMP as on the date of 
this report is as follows: -

Sr. 
No. Names of Senior Management Personnel 1 and 2 Designations

1. Mr. Mayank Mundhra Vice President – Risk Management

2. Mr. Bhavik Thakkar Head – Investment Management

3. Mr. Mahesh Kumar Cheruveedu Head – Banking Services

4. Ms. Sheela Gupta Company Secretary & Compliance Officer

5. Mr. Karan Heda1 Vice President – Treasury & Operation

6. Mr. Bhavesh Suthar Assistant Vice President – Indirect Tax

7. Mr. Dhrumil Shah1 Vice President – Accounts & Compliance

8. Mr. Jignesh Shah Assistant Vice President – Accounts

9. Mr. Rahul Agarwal Assistant Vice President – Direct Tax

10. Mr. Ketur Shah1 Vice President – Advisory Practise

11. Mr. Saurav Garg1 Head – Operations

12. Mr. Shivshankar Singh EVP & Chief Technology Officer – Information Technology

Notes: 

1. Mr. Karan Heda, Mr. Dhrumil Shah, Mr. Ketur Shah and Mr. Saurav Garg, were designated as SMP by the Board of Directors on May 29, 2025.

2. Mr. Pratik Shah & Ms. Kruti Shah ceased to be SMP.

V.	 Remuneration of Directors

	� The Board has adopted the Remuneration Policy for 
Directors, KMPs and other employees as disclosed in 
the Directors Report and uploaded on website of the 
Company https://abansfinserv.com/corporate-policies

	� The Company’s remuneration policy represents the 
approach of the Company regarding the remuneration 
of Directors and Senior Management. The compensation 
of Directors, Key Managerial Personnel, Senior 
Management, and other employees is based on the 
following principles:

•	 Aligning key executive and Board remuneration 
with the longer-term interest of the Company and 
its shareholders;

•	 Ensur ing transparency with respect to the 
performance benchmarks;

•	 Annual business performance of the Company;

•	 Promoting a culture of meritocracy and linked to key 
performance and business drivers; and - Market 
competitiveness so as to attract the best talent.

	� The remuneration paid to Executive Directors is 
commensurate with roles and responsibi l i t ies. 
Remuneration paid to Executive Directors, subject to 
limits prescribed under Part II, Section I of Schedule V to 
Act and approvals of Shareholders, and requirements of 
the SEBI Listing Regulations, generally consists of fixed 
salary, perquisites, allowances and retirement benefits.

	 a)	� Remuneration to Non-Executive 
Independent Director

		�  During the year under review, your Company had 
no pecuniary relationship or transactions with its 
Non-Executive Directors other than payment of 
sitting fees for attending the Board and Committee 
meetings, within the limits as approved by the Board 
and commission.

		�  During the year under review, the Non-Executive 
Independent Directors were paid  C 35,000/- 
per meeting as sitting fees for attending every 
meeting of Board, Audit Committee, Nomination, 
Remuneration and Compensation Committee, and 
Risk Management Committee. Additionally, the 
Independent Directors were reimbursed expenses 
directly related to the actual travel and out-of-pocket 
expenses, if any, incurred by them.

		�  The sit ting fees paid to the Non-Executive 
Independent Directors were within the limits 
prescribed under the Act.

		�  The Company has not granted any employee stock 
options to the Independent Directors. None of the 
Non-Executive Independent Directors have any 
other material pecuniary relationship or transaction 
with the Company, its Promoters, or Directors, or 
Senior Management which, in their judgement, 
would affect their independence.

		�  Criteria for making payment to Non-Executive 
Directors are available on the website of the 
Company and can be accessed through the web 
link at https://abansfinserv.com/corporate-policies
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		  Details of remuneration paid to Non-Executive Independent Directors are provided below:

Name of the Director

Sitting fee (Amount in ₹)

Board Meetings Committee Meetings

Mr. Parmod Kumar Nagpal 2,45,000 5,25,000
Ms. Ashima Chhatwal 2,45,000 2,45,000
Mr. Kumud Chandra Patnaik 2,45,000 2,45,000
Mr. Hariharan Iyer 1,40,000 2,45,000
Mr. Apoorva Vora 35,000 35,000

	 b)	 Remuneration to Non-Executive Director

		�  Pursuant to approval of granted by the Members of the Company through Postal Ballot on March 29, 2025, wrt revision 
in remuneration of Mr. Naresh Tejwani (DIN: 00847424) will be paid remuneration up to H 12,00,000/- p.a. for financial 
year 2025-2026 under provisions of Section 188(1)(f), 197, 198, Schedule V and all other applicable provisions, if any of 
the Companies Act, 2013.

		  The details mentioned below pertain to FY 2024-2025 period under review.

Particulars Mr. Naresh Tejwani

Terms of Appointment Non- Executive, Non-Independent Director
Salary and Allowances C 45,00,000/-
Pension Nil
Bonus Nil
Minimum remuneration Mr. Tejwani was entitled to minimum remuneration not exceeding C 50,00,000/- (Rupees 

Fifty Lakhs Only) per annum (exclusive of all perquisites), (which remuneration may either 
be drawn from the Company or any of its subsidiaries) as per the applicable provisions 
of Schedule V of the Companies Act, 2013 in the event of inadequacy/absence of 
Profits as approved by members vide passing special resolutions through Postal Ballot 
passed on April 30, 2024.

For FY 2025-26, Mr. Tejwani shall be entitled to minimum remuneration not exceeding 
C 12,00,000/- (Rupees Twelve Lakhs Only) per annum (exclusive of all perquisites), 
(which remuneration may either be drawn from the Company or any of its subsidiaries) 
as per the applicable provisions of Schedule V of the Companies Act, 2013 in the 
event of inadequacy/absence of Profits as approved by members vide passing special 
resolutions through Postal Ballot passed on March 29, 2025.

Notice Period, Severance Fees, service 
contracts, details of fixed component and 
performance linked incentives, if any

As per Company’s Policy

Stock Option (Exercised and allotted in no.) Nil

	 c)	 Remuneration to Executive Directors

		�  The appointment and remuneration of Executive Directors i.e. Chairman and Managing Director and Whole-Time 
Directors is governed by the recommendation of the NRCC, resolutions passed by the Board and shareholders of 
the Company.

		  Details of remuneration paid to Executive Directors are provided below

Particulars Mr. Nirbhay Vassa Whole Time Director & CFO Mr. Chintan Mehta Whole Time Director & CEO

Terms of Appointment For a period of 5 years from August 02, 2021# For a period of 5 years from November 09, 2023#

Salary and Allowances C 1,00,00,000/- C 1,00,00,000/-
Pension Nil Nil
Bonus Nil C 2,00,00,000/-
Minimum remuneration Mr. Vassa shall be entitled to minimum remuneration 

not exceeding C 2,00,00,000/- (Rupees Two Crores 
Only) per annum (Employee Stock Options exercised 
and vested shall be in addition to the remuneration) 
at any point of time comprising of salary, perquisites 
and benefits (which remuneration may either be 
drawn from the Company or any of its subsidiaries) 
as per the applicable provisions of Schedule V of the 
Companies Act, 2013 in the event of inadequacy/
absence of Profits as approved by members vide 
passing special resolutions through Postal Ballot 
dated October 30, 2024

Mr. Mehta shall be entitled to minimum remuneration 
not exceeding C 3,50,00,000/- (Rupees Three 
Crores Fifty Lakhs Only) per annum (Employee 
Stock Options exercised and vested and perquisites 
shall be in addition to the remuneration) at any 
point of time comprising of salary and benefits 
(which remuneration may either be drawn from 
the Company or any of its subsidiaries) as per 
the applicable provisions of Schedule V of the 
Companies Act, 2013 in the event of inadequacy/
absence of Profits as approved by members vide 
passing special resolutions through Postal Ballot 
dated October 30, 2024.
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Particulars Mr. Nirbhay Vassa Whole Time Director & CFO Mr. Chintan Mehta Whole Time Director & CEO

Notice Period, 
Severance Fees, service 
contracts, details of 
fixed component and 
performance linked 
incentives, if any

As per Company’s Policy As per Company’s Policy

Stock Option Allotted * 5,00,000 (Scheme 2023)

1,00,000 (Scheme 2024)

5,00,000 (Scheme 2023)

1,00,000 (Scheme 2024)
Stock Option Exercised 1,66,667 (Out of 5,00,000 options allotted under 

Scheme 2023)
1,66,667 (Out of 5,00,000 options allotted under 
Scheme 2023)

		  *1. �The vesting of options under ESOP Scheme 2023 shall be in three equal tranches from the date of grant (i.e. 3 years) and the maximum 
time to exercise options shall be five years from the date of vesting of options.

		  2.  �The vesting of options under ESOP Scheme 2024 shall be one year from the date of grant and the maximum time to exercise options shall 
be five years from the date of vesting of options.

		  # Date of appointment as Whole Time Director

		  Note:

		  1. This amount does not include amount in respect of gratuity and leave entitlement as the same is not determinable.

		  2. �Remuneration is within limits recommended by NRCC and approved by Board for their tenure and approved by the members of the 
Company vide special resolution passed on as mentioned above in the table.

VI.	 GENERAL BODY MEETINGS:

	 a)	 Details of Last Three Annual General Meetings (AGM)

AGM Financial Year Date and Time Location/Venue Special Resolution Passed

13th 2021-22 September 30, 2022 at 
04:00 p.m.

Through video 
conferencing/
other audio-
visual means

1.	� To make Loan and Investment, provide Security and 
Guarantee under Section 186 of the Companies Act, 
2013 upto C1,000 Crores.

2.	� Power to borrow money under Section 180(1)(C) of the 
Companies Act, 2013 upto C1,000 Crores.

14th 2022-23 September 29, 2023 at 
11:00 a.m.

Through video 
conferencing/
other audio-
visual means

1.	� Approval to keep statutory registers, return and records at 
a place other than registered office of the Company.

2.	� To approve an upward revision in remuneration of Mr. 
Nirbhay Vassa, Whole Time Director of the Company.

3.	� Alteration of object clause of the Memorandum of 
Association.

15th 2023-24 July 26, 2024 at 03:00 
p.m.

Through video 
conferencing/
other audio-
visual means

1.	� Approval for giving loan, or guarantee or providing security 
in connection with loan availed or to be availed by any 
of the Company’s Subsidiary (ies) or any other entity 
specified under Section 185 of the Companies Act, 2013

2.	� Consideration and approval of Employees’ Stock Option 
Plan 2024 and in this regard to consider and if thought 
fit, to pass, with or without modification(s), the following 
resolution as a Special Resolution.

3.	� Extension of Benefits of Employees’ Stock Option Plan 
2024 to the Employees of the Holding Company and the 
Subsidiary Companies of the Company

4.	� Approval for disposal of the whole of the undertaking viz. 
Abans Agri Warehousing & Logistics Private Limited by 
way of Strike off

	 b)	� Details of resolution(s) passed through 
Postal Ballot during last year

		�  The Company did not hold any Extra ordinary 
General Meetings during FY 2024-25.

		�  Further, during FY 2024-25, the following resolutions 
were passed through Postal Ballot process:-

		  1.	� Postal Ballot held on: Period of E-Voting - 
October 01, 2024 - October 30, 2024

			   a.	� Approve appointment of Mr. Hariharan 
Iyer (DIN: 00151584) as an Independent 
Director of the Company – Ordinary 
resolution*

			   b.	� Approve modification of the vesting 
period for options to be issued under 
Abans Holdings Limited ESOP 2024 
Scheme – Special Resolution

			   c.	� Approve payment of remuneration to 
Mr. Chintan Mehta (DIN: 10375218), 
Who le T ime D i rec tor  and Ch ie f 
Executive Officer of the Company – 
Special Resolution

			   d.	� To approve payment of remuneration to 
Mr. Nirbhay Vassa (DIN: 08011853), Whole 
Time Director and Chief Financial Officer 
of the Company – Special Resolution
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			   Details of Voting:-

Particulars

Voting percentage of shareholders 
participated

% Favour % Against

Approve appointment of Mr. Hariharan Iyer (DIN: 00151584) as an Independent 
Director of the Company*

99.9994 0.0006

Approve modification of the vesting period for options to be issued under Abans 
Holdings Limited ESOP 2024 Scheme

99.9735 0.0265

Approve payment of remuneration to Mr. Chintan Mehta (DIN: 10375218), Whole 
Time Director and Chief Executive Officer of the Company

99.9635 0.0365

To approve payment of remuneration to Mr. Nirbhay Vassa (DIN: 08011853), Whole 
Time Director and Chief Financial Officer of the Company

99.9635 0.0365

			�   Mr. Mitesh Dhabliwala from M/s. Parikh & Associates, Practicing Company Secretaries, was appointed as a 
Scrutiniser to conduct the Postal Ballot through the e-voting process in a fair and transparent manner. The 
e-voting facility to Members was provided through National Securities Depository Limited (NSDL).

			�   * The aforesaid resolution which was put for approval of members had an inadvertent typographic error in the type of resolution as 
‘Ordinary’ Resolution instead of ‘Special Resolution’, whereas the number of votes received on the same were even more than the votes 
required for Special Resolution. In order to rectify the same Company once again passed shareholder’s resolution for his appointment 
as an Independent Director by way of a Special Resolution dated January 02, 2025.

		  2.	 Postal Ballot held on: Period of E-Voting - December 04, 2024 - January 02, 2025

			   a.	� Approval for change in name of the company from Abans Holdings Limited to Abans Financial Services 
Limited – Special Resolution

			   b.	� Approve for appointment of Mr. Hariharan Iyer (DIN: 00151584) as an Independent Director of the Company – 
Special Resolution

			   Details of Voting:-

Particulars

Voting percentage of shareholders 
participated

% Favour % Against

Approval for change in name of the company from Abans Holdings Limited to Abans 
Financial Services Limited

99.99950905 0.000490952

Approve for appointment of Mr. Hariharan Iyer (DIN: 00151584) as an Independent 
Director of the Company

99.99801121 0.001988787

			�   Mr. Mitesh Dhabliwala from M/s. Parikh & Associates, Practicing Company Secretaries, was appointed as a 
Scrutiniser to conduct the Postal Ballot through the e-voting process in a fair and transparent manner. The 
e-voting facility to Members was provided through No Special Resolution is proposed to be passed through 
Postal Ballot as on the date of this Annual Report.

		  3.	 Postal Ballot held on: Period of E-Voting – February 28, 2025 – March 29, 2025

			   a.	� Approval for disposal of the whole of the undertaking viz. Abans agri warehousing & logistics private limited 
by way of voluntary winding up – Special resolution

			   b.	� Approval to set upper limit in remuneration to Mr. Naresh Tejwani (DIN: 00847424), Non-Executive Director of 
the Company for amount not exceeding C 12 Lakhs per annum – Special resolution

			   Details of Voting:-

Particulars

Voting percentage of shareholders 
participated

% Favour % Against

Approval for disposal of the whole of the undertaking viz. Abans agri warehousing & 
logistics private limited by way of voluntary winding up

99.9980 0.0020

Approval to set upper limit in remuneration to Mr. Naresh Tejwani (DIN: 00847424), 
Non-Executive Director of the Company for amount not exceeding C 12 Lakhs per 
annum

99.9981 0.0019

			�   Mr. Mitesh Dhabliwala from M/s. Parikh & Associates, Practicing Company Secretaries, was appointed as a 
Scrutiniser to conduct the Postal Ballot through the e-voting process in a fair and transparent manner. The 
e-voting facility to Members was provided through National Securities Depository Limited (NSDL).

			   No Special Resolution is proposed to be passed through Postal Ballot as on the date of this Annual Report.

115Annual Report 2024-25

Introduction
Corporate 
Overview

Strategic 
Overview

Operational 
Overview Governance

Statutory 
Reports

Financial 
Statements Notice



			   Procedure for postal ballot

			�   In compliance with Regulation 44 of the Listing 
Regulations, Sections 108, 110 and other 
applicable provisions of the Act read with 
the Rules issued thereunder and the General 
Circulars issued in this regard by the Ministry 
of Corporate Affairs, the Company provided 
electronic voting facility to all its members. The 
Company had engaged the services of NSDL 
for the purpose of providing electronic voting 
facility to all its Members. Mr. Mitesh Dhabliwala 
from M/s. Parikh & Associates, Practicing 
Company Secretaries, (Membership Number: 
FCS: 8331 CP: 9511) acted as the Scrutiniser 
to scrutinise the conduct of the Postal Ballot 
process and the remote e-voting in a fair and 
transparent manner. The Postal Ballot Notice 
was sent to the Members in electronic form 
at their email addresses registered with the 
depositories/Company’s Registrar and Share 
Transfer Agent. The Company also published 
the notice in the newspapers declaring the 
details of completion of dispatch, e-voting 
details, and other requirements in terms of 
the Act read with the Rules issued thereunder 
and the Secretarial Standards issued by ICSI. 
Voting rights were reckoned on the paid-up 
value of shares of the Company registered in 
the names of the Members as on the cut-off 
date. The notice of aforesaid Postal Ballots are 
available on the Company’s website at www.
abansfinserv.com. 

			�   The Scrutiniser submitted his report to the 
Company Secretary based on the authorisation 
by the Chairman of the Company, after the 
completion of scrutiny and the consolidated 
results of the voting by Postal Ballot were then 
announced by the Company Secretary. The 
voting results pursuant to Regulation 44(3) of 
the Listing Regulations and Section 108 of the 
Act read with the Companies (Management 
and Administrat ion) Rules, 2014, and 
Scrutiniser’s Report on remote e-voting were 
placed on the Company’s website at www.
abansfinserv.com.

VII.	 MEANS OF COMMUNICATION

	� The Company follows a robust process to seamlessly 
communicate with the investors.

	 a)	� The quarterly and half yearly financial results of 
the Company are announced within 45 days of 
the closure of the relevant quarter/half year and 
the audited annual results are announced within 
60 days from the closure of the Financial Year 
as required under Regulation 33 of the SEBI 
Listing Regulations.

	 b)	� The quarterly, half yearly and annual results of the 
Company are published in the English Edition of 

Financial Express and in Marathi Edition of Mumbai 
Lakshadeep. The results are displayed on the 
website of the Company https://abansfinserv.com/
financial-results

	� The Chief Executive Officer and the Chief Financial Officer 
of the Company meet and interact with the Analysts and 
Institutional Investors as and when requested. Financial 
Results, Press Releases and Presentations made to the 
institutional investors/analysts after the declaration of the 
quarterly, half-yearly and annual results are submitted 
to the National Stock Exchange of India Limited (“NSE”) 
and BSE Limited (“BSE”) as well as uploaded on the 
Company’s website i.e. https://abansfinserv.com. 

	� The Company has maintained a user-friendly corporate 
website. The ‘Investors’ tab on the website provides 
information relating to financial performance, annual 
reports, corporate governance reports, policies/code, 
constitutional documents, general meetings etc.

	� All price-sensitive information and matters that are 
material to Shareholders are disclosed to BSE Limited 
and National Stock Exchange of India Limited.

VIII.	GENERAL SHAREHOLDERS INFORMATION

	 a)	 Annual General Meeting for FY 2024-25

		  Date: August 21, 2025

		  Time: 3.00 PM (IST)

	 	� Venue: Meeting is being conducted through Video 
Conferencing/Other Audio-Visual Means.

		�  Deemed Venue: Registered Office of the Company 
at 36, 37, 38A, Floor 3, Nariman Bhavan, Backbay 
Reclamation, Nariman Point, Mumbai, Maharashtra, 
India, 400021.

		�  (Pursuant to the MCA General 	Circulars dated May 
5, 2020, read with general circulars dated April 8, 
2020, April 13, 2020, September 25, 2023 the latest 
being September 19, 2024. For details, please refer 
to the Notice of this AGM.)

		�  As required under Regulation 36(3) of the SEBI 
Listing Regulations and Secretarial Standard 2 on 
General Meetings, particulars of Director seeking re-
appointment at this AGM are given in the Annexure 
to the Notice of the 16th Annual General Meeting.

	 b)	 Financial Year

		�  Starts from April 01 and ends on March 31 of the 
following calendar year.

	 c)	 Dividend Payment

		�  No Dividend is approved or recommended by the 
Board for the year under review.

	 d)	 Listing on Stock Exchanges

		�  The Company’s Equity Shares are listed on BSE 
Limited (BSE) and National Stock Exchange of India 
Limited (NSE).	
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		  The National Stock Exchange of India Limited
		  Exchange Plaza, 5th Floor
		  Plot No. C/1, G Block
		  Bandra-Kurla Complex, Bandra (East)
		  Mumbai – 400 051.

		  BSE Limited
		  Phiroze Jeejeebhoy Towers
		  Dalal Street, Mumbai – 400 001.

		�  The Company has made, within prescribed time 
line, payments towards Annual Listing fees as 
applicable to BSE and NSE for the FY 2025-26.

	 e)	� The securities of the Company have not been 
suspended from trading during the Financial 
Year 2024-25

	 f)	 Registrar and Share Transfer Agents

		�  Name and address: Purva Sharegistry (India) 
Private Limited

		  9, Shiv Shakti Industrial Estate,
		  J. R. Boricha Marg,
		  Near Lodha Excelus,
		  Lower Parel East, Mumbai – 400011.
		  Tel.: 022-2301 2518/6761
		  Email: support@purvashare.com
		  Website: https://www.purvashare.com

	 g)	 Share Transfer System

		�  In terms of Regulation 40(1) of SEBI Listing 
Regulations, as amended from time to time, transfer, 

transmission and transposition of securities shall be 
effected only in dematerialised form.

		�  Pursuant to SEBI Circular dated January 25, 2022, 
the listed companies shall issue the securities in 
dematerialised form only, for processing any service 
requests from shareholders viz., issue of duplicate 
share certificates, endorsement, transmission, 
transposition, etc. After processing the service 
request, a letter of confirmation will be issued to 
the shareholders and shall be valid for a period 
of 120 days, within which the shareholder shall 
make a request to the Depository Participant for 
dematerialising those shares. If the shareholders fail 
to submit the dematerialisation request within 120 
days, then the Company shall credit those shares 
in the Suspense Escrow Demat account held by 
the Company. Shareholders can claim these shares 
transferred to Suspense Escrow Demat account on 
submission of necessary documentation.

		�  All transmission, transposition, deletion of name, 
issue of duplicate share certificate(s), etc., as well 
as requests for dematerialisation/rematerialisation 
are processed at Purva Sharegistry (India) Private 
Limited. The work related to dematerialisation/
rematerialisation is handled by Purva Sharegistry 
(India) Private Limited through connectivity with 
NSDL and CDSL.

		�  During the financial year, no share transfers were 
required to be effected by the Company.

	 h)	 Distribution of shareholding as on March 31, 2025
Sr.  
No. Category (Equity Shares)

Shareholders Shareholding
Number Percentage (%) Number Percentage (%)

1 1 - 100 13,087 77.96 5,13,371 1.02
2 101 - 200 1,616 9.63 2,36,148 0.47
3 201 - 500 1,052 6.27 3,52,920 0.7
4 501 - 1,000 454 2.7 3,54,661 0.7
5 1,001 - 5,000 420 2.5 9,33,963 1.85
6 5,001 - 10,000 73 0.43 5,22,724 1.03
7 10,001 - 1,00,000 65 0.39 17,98,320 3.56
8 1,00,001 and Above 19 0.11 4,58,64,066 90.68
 Total 16,786 100.00 50,576,173 100.00

		  Shareholding pattern as on March 31, 2025
Sr. 
No Category of Shareholders*

Total Holding  
(No. of Shares) % to Total Holding

1 Promoter 3,56,98,500 70.58
2 Promoter Relatives 4,51,495 0.89
3 Foreign Portfolio Investor (Corporate) I 51,74,391 10.23
4 Foreign Portfolio Investor (Individual) 230 0.00
5 Foreign Portfolio Investor (Corporate) II 24,67,911 4.88
6 Alternate Investment Fund 6,000 0.01
7 Bodies Corporate 10,50,620 2.08
8 LLP 37,670 0.07
9 Clearing Members 61,128 0.12
10 N.R.I. (Non-Repat) 14,76,502 2.92
11 N.R.I. (Repat) 89,462 0.18
12 Trust 7,500 0.01
13 Hindu Undivided Family 1,70,141 0.34
14 Resident Individuals 38,84,623 7.68
Total 5,05,76,173 100.00

		  * Shareholding is consolidated based on the Permanent Account Number (PAN) of the Shareholder.

117Annual Report 2024-25

Introduction
Corporate 
Overview

Strategic 
Overview

Operational 
Overview Governance

Statutory 
Reports

Financial 
Statements Notice

mailto:support@purvashare.com
https://www.purvashare.com


	 i)	 Dematerialisation of shares and liquidity

The National Securities Depository Limited and 
Central Depository Services (India) Limited are the 
depositories of the shares of the Company. The 
Company’s shares are compulsorily traded in 
dematerialised form.

Shares held in physical and demat mode as on 
March 31, 2025 are given below:-

Particulars No. of shares
% of total

Shareholding

Physical 11,95,950 2.36

Demat:

NSDL 1,02,06,754 20.18

CDSL 3,91,73,469 77.45

Total 5,05,76,173 100.00

Physical

CDSL
NSDL

2%

78%

20%

	 j)	� Outstanding GDRs/ADRs/Warrants or 
any convertible instruments, conversion 
date and likely impact on equity

		�  The Company has not issued any GDRs/ADRs/
Warrants or any convertible instruments in the past 
and hence as on March 31, 2025, the Company 
does not have any outstanding GDRs/ADRs/
Warrants or any convertible instruments. Therefore, 
there will not be any impact on the equity of 
the Company.

	 k)	� Commodity price risk or foreign exchange 
risk and hedging activities

		�  Given the nature of operations, the Company 
(including its subsidiaries, hereinafter referred 
to as “the Group”) are exposed to financial risks 
arising from fluctuations in commodity prices and 
foreign currency exchange rates.  These volatilities 
can impact costs and business margins if not 
managed effectively.

		�  To address these risks, the Board of Directors have 
established a comprehensive, Board-approved 
Risk Management Policy. Oversight is provided by 
a dedicated Risk Management Committee (RMC), 
which is responsible for the periodical review of 

internal and external risks, including foreign 
exchange and commodity price exposures. The 
RMC monitors the implementation of risk mitigation 
practices and ensures that robust systems are in 
place to control identified risks.

		�  The Group undertakes hedging activities to mitigate 
the impact of market volatility from the above 
factors. Hedging activities are undertaken through 
use of derivative instruments, such as forward 
commodity/currency contracts, Future and options 
and to manage transactional currency exposures 
on firm commitments.

		�  This disclosure on commodity price risks and 
hedging activities is provided as a key component 
of our Corporate Governance Report, in line with 
regulatory requirements for listed entities. 

	 l)	 Plant location

		�  Company is in business of other financial services 
and being a holding company therefore, it does not 
have any manufacturing plants.

	 m)	 Credit Rating

		�  No credit ratings were required to be obtained by 
the Company nor any revisions thereto during the 
relevant financial year under review.

IX.	 OTHER DISCLOSURES

	 a)	� Disclosures on Materially Significant 
Related Party Transactions that may have 
potential conflict with the interests of the 
Company

		�  All transactions entered into by the company with 
related parties, during the financial year 2024-25, 
were in the ordinary course of business and on 
arms-length basis. The details of the Related Party 
Transaction are set out in the notes to the Financial 
Statements in accordance with “IND AS” forming 
part of this Annual Report.

		�  The Company has complied with all the mandatory 
requirements of the Listing Regulations relating to 
Corporate Governance.

		�  The Related Party Transaction undertaken by the 
Company were in compliance with the provisions 
set out in the Companies Act, 2013 read with rules 
issued there under and Regulation 23 (1) of the SEBI 
Listing Regulations.

		�  The Audit Committee during the Financial Year 
2024-25 has approved Related Party Transactions 
while granting omnibus approval in line with the 
policy of dealing with Related Party Transactions 
and the applicable provisions of the Companies 
Act, 2013 read with Rules issues thereunder and 
the Listing Regulations (including any statutory 
modification(s) or re-enactments thereof for 
time being in force, deviations if any to the said 
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process have been brought to the attention of the 
Audit Committee.

		�  The related party transactions entered in to by 
the Company pursuant to the omnibus approval 
granted by the Audit Committee were reviewed 
on a quarterly basis by the said Committee. 
Unforeseen and urgent related party transactions 
entered into by the Company were brought before 
the Audit Committee for ratification and the Audit 
Committee has objectively considered the reasons 
behind such transactions before approving/
recommending them.

		�  The Company had sought the approval of 
shareholders at the 15th AGM held on July 26, 
2024 for material RPT as per Regulation 23 of SEBI 
Listing Regulations and subsequently through 
postal ballots. For further details, of the same please 
refer Point VI (General Body Meeting) of this Report. 
Similarly, the Company sought the approval of its 
shareholders for material related party transactions 
for FY 2025-26, vide Postal Ballot, on March 29, 
2025, being the last date of e-voting.

		�  There have been no materially significant related 
party transactions that may have potential conflict 
with the interests of the listed entity at large.

		�  The Board’s approved policy for related party 
transactions is uploaded on the website of the 
Company at: https://abansfinserv.com/corporate-
policies

		�  Further, in terms of the provisions of Regulation 
23(9) of the SEBI Listing Regulations, disclosure 
of related party transactions on a consolidated 
basis is made to the stock exchanges where the 
securities of the Company are listed, on a half-yearly 
basis. The same is also uploaded on the website of 
the Company.

	 b)	� Details of Non – Compliance by the 
Company, penalties and strictures 
imposed on the Company by the Stock 
Exchanges or SEBI or any statutory 
authority, on any matter related to Capital 
Markets during last three Financial Year

		�  The Company received communications from 
BSE Limited and the National Stock Exchange of 
India Limited regarding the imposition of a fine for 
non-compliance with Regulation 43A of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, pertaining to the non-disclosure 
of the Dividend Distribution Policy in the Annual 
Report. The Company has paid the applicable 
fine as levied by the stock exchanges and has 
taken note of the lapse to ensure adherence in 
future disclosures.

		�  During last three years, there have been no of 
instances of non-compliances, being imposed of 
penalties, any strictures imposed on the Company 

by Stock Exchanges or the Board or any Statutory 
Authority on any matter and matter related to 
Capital Market, other than that stated above.

	 c)	 Vigil Mechanism/Whistle Blower Policy

		�  Pursuant to Section 177(9) and (10) of the Act, and 
Regulation 22 of the SEBI Listing Regulations, 
the Company has formulated a Vigil Mechanism/
Whistle Blower Policy to enable Directors, 
Stakeholders, including individual employees and 
their representative bodies to report, in good faith, 
unethical, unlawful or improper practices, acts 
or activities.

		�  The said mechanism ensures that the whistle 
blowers are protected against victimisation/
any adverse action and/or discrimination as a 
result of such a reporting and provides a direct 
access to the Chairman of the Audit Committee in 
exceptional cases.

		�  No person has been denied access to the Chairman 
of the Audit Committee.

		�  No complaint has been received under the Vigil 
Mechanism/Whistle Blower Policy during the 
financial year ended March 31, 2025.

		�  The Whistle Blower Policy has been disclosed on 
the website of the Company at https://abansfinserv.
com/corporate-policies

	 d)	� Details of Compliances with mandatory 
and Non-mandatory Corporate 
Governance requirements as prescribed 
under the SEBI Listing Regulations 
(Discretionary requirements as specified 
in Part E of Schedule II have been adopted)

		�  The Company has adhered to all the mandatory 
requirements of corporate governance norms, as 
prescribed by Regulations 17 to 27 and Clause (b) 
to (i) of sub-regulation (2) of Regulation 46 of the 
SEBI Listing Regulations to the extent applicable to 
the Company.

		�  The status on the compliance with the non- 
mandatory recommendation in the SEBI Listing 
Regulations is as under:

		  •	 The Board

			�   Ma in tenance  o f  the  Non-E xecu t i ve 
Chairperson’s Office: Currently, Chairman 
of the Company is the Managing Director, 
hence maintenance of the Non – Executive 
Chairperson’s Office is not applicable.

		  •	 Shareholder Rights

			�   The quarterly/annual financial results as well as 
all significant information/events disseminated 
to the stock exchanges are uploaded on the 
website of the Company and is available/
accessible to all the shareholders.
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		  •	 Modified opinion(s) in the Audit Report

			�   The Auditor’s Report on statutory financial 
statements of the Company is unmodified.

		  •	� Separate posts of Chairperson and 
the Managing Director or the Chief 
Executive Officer

			�   Currently, Chairman of the Company is the 
Managing Director and there is no separate 
post for the same.

		  •	 Reporting of Internal Auditor

			�   The Internal Auditor makes quar ter ly 
presentations to the Audit Committee on 
their reports.

		  •	 Independent Directors

			�   Two meetings of independent directors were 
held in the financial year 2024-25, without 
the presence of non-independent directors 
and members of the management and all the 
independent directors were present at both 
the meetings.

		  •	 Risk Management Committee

			�   Listed entities ranked from 1001 to 2000 in the 
list prepared by recognised stock exchanges 
in terms of sub-regulation (2) of regulation 3 
may constitute a risk management committee 

with the composition, roles and responsibilities 
specified in regulation 21.

			�   The Company was ranked in the top 1000 
l isted entit ies as on March 31, 2023. 
Subsequently it was ranked in top 2000 listed 
entities as on March 31, 2024. However, the 
said regulation shall continue to apply to the 
listed entity till the time the listed entity ranks 
below top 1000 listed for a period of three 
consecutive financial years.

			�   The deta i ls of the Risk Management 
Committee along with its Composition, terms 
of reference, number of meetings held and 
attendance at the meetings are provided 
earlier in this Corporate Governance Report.

	 e)	� Details of Material Subsidiaries of 
the Company, including the date of 
appointment of the Statutory Auditor of 
such subsidiaries

		�  In accordance with the provisions of the SEBI Listing 
Regulations, the Company has formulated a Policy 
for determining Material Subsidiaries and to provide 
governance framework for such subsidiaries. 
The said Policy is available on the website of the 
Company at https://abansfinserv.com/corporate-
policies

		�  The Company has the following 4 Material (listed and unlisted) Subsidiaries as on March 31, 2025, as per Regulation 16 
of the SEBI Listing Regulations, the details of which are given as under:-

Sr 
No. Name

Date of 
incorporation 

Place of 
incorporation Name of statutory auditors

Date of appointment 
of statutory auditors 

1 Abans Broking Services Private 
Limited (“ABSPL”)

09.02.2009 Mumbai M/s C N K & Associates, 
Chartered Accountants *

July 31, 2024

2 Abans Finance Private Limited 
(“AFPL”) 

11.01.1995 Mumbai M/s. NDAA & Associates LLP, 
Chartered Accountants %

August 13, 2024

3 Abans Global Limited (“AGL”)  16.04.2010 United 
Kingdom

Prestons Chartered 
Accountants

July 11, 2023

4 Abans Middle East DMCC (“AMED”) 15.05.2012 United Arab 
Emirates

Expert House Chartered 
Accountants

May 01, 2024

		�  * M/s. D G M S & Co., Chartered Accountants, Mumbai, (Firm Registration No.: 0112187W), Statutory Auditors of ABSPL, resigned w.e.f. May 
14, 2024 due to their pre-occupation. ABSPL, at its Board meeting dated May 28, 2024, has appointed M/s C N K & Associates, Chartered 
Accountants, Mumbai, (Firm Registration No.: 101961W/W100036), (C N K & A) a peer reviewed firm, as its Statutory Auditors for filling the 
casual vacancy arising due to resignation of previous Statutory Auditors to hold office until the conclusion of the 15th Annual General Meeting. 
The Board of Directors have also proposed to appoint the said C N K & Associates, Chartered Accountants, Mumbai, as Statutory Auditors 
for a period of five (5) years to hold office from the conclusion of the 15th Annual General Meeting until the conclusion of the 20th Annual 
General Meeting to be held in the calendar year 2029.

		�  % M/s. Paresh Rakesh & Associates LLP, Chartered Accountants, Statutory Auditors of AFPL, resigned w.e.f. May 10, 2024 from being 
the Statutory auditors of AFPL. Accordingly, the Board of Directors of AFPL approved appointment of NDAA & Associates LLP, Chartered 
Accountants (FRN 129486W/W100775) vide Circular resolution passed on June 07, 2024 for filling the aforesaid casual vacancy arising 
due to resignation of previous Statutory Auditors to hold office until the conclusion of the 30th Annual General Meeting. Subsequently, 
M/s. Paresh Rakesh & Associates LLP, Chartered Accountants were appointed as Statutory Auditors of AFPL to hold office for a period of 
three consecutive financial years, from the conclusion of the 30th Annual General Meeting until the conclusion of the 33th Annual General 
Meeting of AFPL, at the 30th Annual General Meeting of the Company held on August 13, 2024.

		�  The Company’s Audit Commit tee rev iews 
the Consolidated Financial Statements of the 
Company as well as the Financial Statements of the 
Subsidiaries, including the investments made by the 
Subsidiaries, if any.

		�  The Company has formulated a pol icy for 
determining Material Subsidiaries and the policy 
is disclosed on the website of the company viz. 
https://abansfinserv.com/corporate-policies
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	 f)	 Details of Utilisation of Fund

		�  During FY 2024-25, the Company has not raised any 
funds through public issue, preferential allotment 
or qualified institutions placement. Therefore, 
disclosure under Regulation 32 (7A) of SEBI Listing 
Regulations, 2015 is not applicable.

	 g)	� Certificate by Practicing Company 
Secretary

		�  The Company has obtained the certificate from 
Mr. Mohammad Pillikandlu, from M/s. Parikh & 
Associates, Practicing Company Secretaries, as 
required under SEBI Listing Regulations confirming 
that none of the Directors on Board of the Company 
have been debarred or disqualified from being 
appointed or continuing as directors of companies 
by the SEBI/Ministry of Corporate Affairs or any 
such statutory authority and the same is annexed to 
this Report.

	 h)	� Recommendations of Committees of the 
Board

		�  There were no instances during the Financial Year 
2024-25 wherein the Board has not accepted 
recommendations made by any committees of 
the Board.

	 i)	 Total Fees Paid to the Statutory Auditors

		�  Total fees incurred by the Company including 
its subsidiaries, on a consolidated basis to the 
statutory auditors and all entities in their network/
firm/network entity of which they are a part, is  
C 70.32 Lakhs for the Financial Year 2024-25.

	 j)	� Disclosure relating to Sexual 
Harassment of women at Workplace 
(Prevention, Prohibition and Redressal) 
Act, 2013

		�  The Company on its Group level has constituted 
Internal Complaints Committee (ICC) to consider 
and resolve all sexual harassment complaints. The 
Constitution of ICC is as per Sexual Harassment 
of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. The details of number of 
complaints filed and resolved during the Financial 
Year 2024-25 is as follows:

Sr. 
No. Particulars Numbers

1 Number of complaints filed during the 
FY

NIL

2 Number of complaints disposed of 
during the FY

NIL

3 Number of complaints pending as on 
the end of the FY

NIL

	 k)	� Details of Loans and Advances in which 
directors are interested

		�  The Company has not given any loans and 
advances to firms/Companies in which directors 
are interested.

	 l)	� Disclosure on compliance with corporate 
governance requirements

		�  The Company has complied with the requirements 
specified in Regulation 17 to 27 and clause (b) to (i) of 
the Regulation 46(2) of the SEBI Listing Regulations.

		�  There were no instances of non-compliances of 
Corporate Governance Report.

	 m)	 Disclosure of Accounting Treatment

		�  The Company has followed the Indian Accounting 
Standards (Ind AS) laid down by the Companies 
(Indian Accounting Standards) Rules, 2015 in the 
preparation of its Financial Statements.

	 n)	 Secretarial Compliance Report

		�  Pursuant to Regulation 24A(2) of the SEBI Listing 
Regulations, a report on secretarial compliance has 
been issued by M/s. Parikh & Associates, Practising 
Company Secretaries for the financial year ended 
March 31, 2025 and the same was submitted to the 
stock exchanges within the given timeframe. There 
are no observations, reservations or qualifications 
in the said report. The report is available on the 
website of the Company and on the website of the 
stock exchanges.

	 o)	 Prevention of Insider Trading

		�  The Company has adopted the “Code of Conduct 
for Prevention of Insider Trading” to regulate, 
monitor and report trading by its Designated 
Persons and their immediate relatives in the 
securities of the Company and other securities 
in compliance with SEBI (Prohibition of Insider 
Trading) Regulations, 2015 (SEBI PIT Regulations) 
as amended from time to time, adopting minimum 
standards set out in Schedule B and Schedule C of 
SEBI PIT Regulations.

		�  The Company has also adopted the Code of 
Practices and Procedures for Fair Disclosure of 
Unpublished Price Sensitive Information under SEBI 
PIT Regulations for preserving the confidentiality of 
Unpublished Price Sensitive Information (UPSI) and 
preventing misuse of such information and ensuring 
timely, fair and adequate disclosure of events and 
occurrences that could impact price discovery 
in the market for the Company’s securities. The 
same is available on the website of the Company, at 
https://abansfinserv.com/corporate-policies
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		�  The trading window remains closed from the start of 
every quarter till 48 hours of declaration of Financial 
Results and during other material events. During the 
year under review there has been no violation on 
this front.

	 p)	 Code Of Conduct

		�  The Company has formulated a Code of Conduct 
for its Board of Directors and Senior Management 
which is available on the website of our Company at 
https://abansfinserv.com/corporate-policies

		�  The declaration by the CEO, as required under 
Regulation 34(3) read with Schedule V (D) of 	 the 
SEBI Listing Regulations, stating that the members 
of the Board of Directors and Senior Management 
Personnel have affirmed compliance with the Code 
of Conduct has been obtained for FY 2024-25 and 
forms part of this Annual Report.

	 q)	� Disclosures with respect to demat 
suspense account/unclaimed suspense 
account

		�  The Company does not have any equity shares in 
the demat suspense account.

	 r)	� Transfer of unclaimed/unpaid amount 
to the Investor Education and Provident 
Fund

		�  The Company does not have any instances of 
transferring any amount to the Investor Education 
and Provident Fund.

	 s)	� Disclosure of Certain Types of 
Agreements Binding Listed Entities

		�  With reference to clause 5A of paragraph A of Part 
A of Schedule III of Securities Listing Regulations, 
2015, the Company has not entered into any 
such agreements.

		  CEO/CFO Certification

		�  The Certifications required under SEBI Listing 
Regulations duly signed by CEO and CFO for 
FY 2024-25 was placed before the Board at its 
meeting held on May 29, 2025 and the same is 
annexed to this Report.

	 t)	� Compliance Certificate on Corporate 
Governance

		�  The Company has obtained a Certificate from 
M/s. Parikh & Associates, Practicing, Secretarial 
Auditors, confirming that it is in compliance with the 
conditions of Corporate Governance as stipulated 
in Para E of the Schedule V of the SEBI Listing 
Regulations which forms part of this report.

	 u)	 Address for Correspondence

		�  Shareholders can correspond with the office of 
the Registrar and Share Transfer Agent of the 
Company or the Corporate or Registered office of 
the Company at the below addresses:

Registrar and Share Transfer Agent

Purva Sharegistry (India) Private Limited

9, Shiv Shakti Industrial Estate,

J. R. Boricha Marg,

Near Lodha Excelus,

Lower Parel East, Mumbai – 400011.

Tel.: 022-2301 2518/6761

Email: support@purvashare.com 

Website: https://www.purvashare.com

Company

Abans Financial Services Limited (Formerly known as 
Abans Holdings Limited)

Registered Office

36, 37, 38A, Floor 3, Nariman Bhavan, Backbay reclamation, 
Nariman Point Mumbai 400021

Corporate Office

25, Mittal Chambers, 2nd Floor, Barrister Rajni Patel Marg, 
Nariman Point, Mumbai – 400021 

Company Secretary and Compliance Officer

Sheela Gupta

Tel.: 022-61790000

Email:- compliance@abansfinserv.com 

Website: www.abansfinserv.com
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DECLARATION OF COMPLIANCE WITH CODE OF CONDUCT OF THE COMPANY  
IN TERMS SCHEDULE V OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE  

REQUIREMENTS) REGULATIONS, 2015

To,
The Members,
Abans Financial Services Limited
(Formerly known as Abans Holdings Limited)

I, the undersigned, hereby declare that all the Board of Directors and Senior Management Personnel of the Company have 
affirmed compliance with ‘Code of Conduct for Directors and Senior Management Personnel” of the Company (“the Code”), 
during the year ended March 31, 2025.

Chintan Mehta
Date: April 15, 2025 	 Whole Time Director & CEO
Place: Mumbai 	 DIN: 10375218

COMPLIANCE CERTIFICATE IN TERMS OF REGULATION 17(8) OF SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

To
The Board of Directors,
Abans Financial Services Limited
(Formerly known as Abans Holdings Limited)

We, the undersigned, in our respective capacity as Chief Executive Officer & Chief Financial Officer of Abans Financial Services 
Limited (Formerly known as Abans Holdings Limited) (“the Company”), to the best of my knowledge and belief, certify that:

A.	� We have reviewed the financial statements and the cash flow statement for the year ended March 31, 2025 and to the best of 
our knowledge and belief:

	 1.	� these statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading;

	 2.	� these statements together present a true and fair view of the Company’s affairs and are in compliance with existing 
Accounting Standards, applicable laws and regulations.

B.	� We further state that to the best of our knowledge and belief, there are no transactions entered into by the Company during 
the year ended March 31, 2025, which are fraudulent, illegal or violative of the Company’s Code of Conduct.

C.	� We accept our responsibility for establishing and maintaining internal controls for financial reporting and that we have 
evaluated the effectiveness of the internal control systems of the Company pertaining to financial reporting and we have 
disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of 
which we are aware and the steps we have taken or propose to take for rectifying these deficiencies.

D.	 We have indicated to the Auditors and the Audit Committee that:

	 1.	 there are no significant changes in internal control over financial reporting during the year;

	 2.	 there are no significant changes in accounting policies during the year; and

	 3.	� there are no instances of significant fraud of which we have become aware and the involvement therein of the 
management or an employee having a significant role in the Company’s internal control over financial reporting.

For Abans Financial Services Limited
(Formerly known as Abans Holdings Limited)

Chintan Mehta
Whole-time Director and Chief Executive Officer. 
DIN: 10375218

Nirbhay Vassa
Whole-time Director and Chief Financial Officer. 
DIN:  08011853  

Place: Mumbai
Date: May 29, 2025

Place: Mumbai
Date: May 29, 2025

123Annual Report 2024-25

Introduction
Corporate 
Overview

Strategic 
Overview

Operational 
Overview Governance

Statutory 
Reports

Financial 
Statements Notice



CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and  

Disclosure Requirements) Regulations, 2015]

To,
The Members of
Abans Financial Services Limited
(formerly Abans Holdings Limited)
36, 37, 38A, Floor 3, Nariman Bhavan,
Nariman Point, Mumbai 400021

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Abans Financial 
Services Limited (formerly Abans Holdings Limited) having CIN L74900MH2009PLC231660 and having registered 
office at 36, 37, 38A, Floor 3, Nariman Bhavan, Nariman Point, Mumbai 400021 (hereinafter referred to as ‘the Company’), 
produced before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) 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 Directors 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 Directors on the Board of the Company as stated below for the Financial Year ending on March 
31, 2025 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.

S. 
No. Name of Director DIN

Date of 
Appointment in 

Company*

1. Mr. Abhishek Pradeepkumar Bansal 01445730 24/09/2009

2. Ms. Ashima Chhatwal 09157529 12/07/2021

3. Mr. Nirbhay Fancy Vassa 08011853 02/08/2021

4. Mr. Parmod Kumar Nagpal 10041946 14/02/2023

5. Mr. Hariharan Devnarayan Iyer 00151584 07/08/2024

6. Mr. Kumud Chandra Paricha Patnaik 09696281 13/12/2023

7. Mr. Naresh Madhu Tejwani 00847424 13/02/2024

8. Mr. Chintan Natwarlal Mehta 10375218 09/11/2023

*The date of appointment is as per the MCA Portal.

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as 
to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company.

For Parikh & Associates
Company Secretaries

Place: Mumbai
Date: May 29, 2025

Sd/-
Mohammad Pillikandlu

Partner
FCS No: 10619 CP No: 14603

UDIN: F010619G000497446
PR No.: 6556/2025
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PRACTISING COMPANY SECRETARIES’ CERTIFICATE ON CORPORATE GOVERNANCE 

TO THE MEMBERS OF 
ABANS FINANCIAL SERVICES LIMITED
(formerly ABANS HOLDINGS LIMITED)

We have examined the compliance of the conditions of Corporate Governance by Abans Financial Services Limited 
(formerly Abans Holdings Limited) (‘the Company’) for the year ended on March 31, 2025, as stipulated under Regulations 
17 to 27, clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46 and para C, D & E of Schedule V of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the management. Our examination was limited 
to the review of procedures and implementation thereof, as adopted by the Company for ensuring compliance with conditions of 
Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company. 

In our opinion and to the best of our information and according to the explanations given to us, the representations made by the 
Directors and the management, subject to the disclosures made by the management in the Corporate Governance Report and to 
the stock exchanges  and considering the relaxations granted by the Ministry of Corporate Affairs and Securities and Exchange 
Board of India, we certify that the Company has generally complied with the conditions of Corporate Governance as stipulated in 
the SEBI Listing Regulations for the year ended on March 31, 2025. 

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 

For Parikh & Associates
Company Secretaries

Mohammad Pillikandlu
Partner

FCS No: 10619 CP No: 14603
Place: Mumbai 	 UDIN: F010619G000497457
Date: May 29, 2025 	 PR No.: 6556/2025
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