
Dear shareholders, good afternoon and a warm welcome to the 38th Annual 

General Meeting
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I have 4 sections and intend to take 25-30 minutes. Let’s quickly start 
with Q1 FY26 results
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Q1 FY26 Executive summary - Consolidated 

3

A good start to FY26. Q1 started off well on all metrics, except credit costs. 

Delivered AUM growth of ₹ 24,789 crore to ₹ 441,450 crore, booked 13.5 MM new 

loans & added 4.7 MM new customers. Customer franchise stood at 106.5 MM. 

Your Company is expected to disburse over 50 MM new loans and cross a milestone 

of ₹ 5 lac crore AUM in FY26. 

FY26 to be a defining year for FINAI transformation. FINAI capabilities have started 

to go live, and consumers will start to experience them through FY26.

On 21 July 2025, Anup Saha tendered his resignation as MD and Director of BFL for 

personal reasons. The Board, upon the recommendation of NRC, noted and 

accepted the resignation effective 21 July 2025. The Board placed on record its 

sincere appreciation for Anup’s valuable contributions during his tenure and 

extended its best wishes for his future endeavors.
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Q1 FY26 Financial summary – Consolidated

4

₹ in Crore

*Non-interest income includes fees & commission income, net gain on fair value changes, income on de-recognised loans, operating income and other income

Financials snapshot Q1 FY26 Q1 FY25 Y-o-Y

Assets under management 441,450 354,192 25%

Net interest income 10,227 8,365 22%

Non-interest income* 2,383 2,053 16%

Net total income 12,610 10,418 21%

Operating expenses 4,123 3,471 19%

Pre-provisioning operating profit 8,487 6,947 22%

Loan losses and provisions 2,120 1,685 26%

Profit before tax 6,368 5,265 21%

Profit after tax 4,765 3,912 22%

Ratios 

Operating expenses to Net total income 32.7% 33.3%

Annualised Loan Loss to Average AUF 2.02% 1.99%

Annualised Return on Average AUF 4.54% 4.63%

Annualised Return on Average Equity 19.01% 19.86%

*

*

*
*

*

*
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Section 02 – Let’s quickly cover FY25, the year gone by
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FY25 summary

6

BHFL successfully listed and your Company went from 1 to 2 listed companies. I 

want to thank you for your tremendous confidence and support for BHFL listing. Your 

Company distributed a special interim dividend of ₹ 12 per equity share out of the 

exceptional gain from the BHFL IPO. 

Your Company created a blueprint to be a FINAI Company in next 2-3 years, giving 

your Company 7-8 years of next virtuous growth cycle. I am covering FINAI strategy 

in detail shortly. 

Your Company subdivided equity shares from face value of ₹ 2 to face value of  ₹ 1 

and issued 4 fully paid bonus shares for every 1 fully paid equity share to 

shareholders. 

Bajaj Financial Securities business reached an inflection point and has started to 

scale rapidly. Profit grew 2.5X to ₹ 183 crore. Retail and HNI customer franchise 

stood at 979K.
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FY25 summary

7

On operating performance, FY25 was a mixed year. It was a good year for AUM 

growth, new customer acquisition, operating efficiencies and pre-provisioning 
profits. However elevated credit costs resulted in subdued profit growth.

AUM crossed ₹ 4 lac crore mark and stood at ₹ 416,661 crore. Customer franchise 

crossed 100 MM and your Company added 18.2 MM new customers. We booked a 

record 43.4 MM new loans in FY25. 

Bajaj Finserv app is now one of the largest financial services app in India and 

delivered ₹ 38,543 crore (17%) of business.

We remain excited about the long-term prospects of your Company.
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FY25 Financial summary – Consolidated

Financials snapshot FY25 FY24 Y-o-Y

Assets under management 416,661 3,30,615 26%

Net interest income 36,393 29,582 23%

Non-interest income* 8,561 6,676 28%

Net total income 44,954 36,258 24%

Operating expenses 14,926 12,325 21%

Pre-provisioning operating profit 30,028 23,933 25%

Loan losses and provisions 7,966 4,631 72%

Profit before tax 22,080 19,310 14%

Profit after tax 16,779 14,451 16%

Ratios 

Operating expenses to Net total income 33.2% 34.0%

Annualised Loan Loss to Average AUF 2.17% 1.63%

Annualised Return on Average AUF 4.57% 5.08%

Annualised Return on Average Equity 19.19% 22.05%

8

₹ in Crore

*

*

*
*

*

*

*Non-interest income includes fees & commission income, net gain on fair value changes, income on de-recognised loans, operating income and other income
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Section 03 – Let me now cover management assessment for FY26  
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Management assessment for FY26

A gradually slowing economy, declining inflation and proactive actions 

by government and RBI makes us cautiously optimistic about FY26. 

Your Company’s deep investments in omnipresence strategy across 

products, geography and platforms over the last few years, positions it 

well for growth. However, consumer leverage remains an area of 

concern. Your Company has taken several actions over the last 3 

quarters to bring credit costs in-line with its long-term guidance. A 

strong start to Q1 makes us optimistic about FY26.



Management assessment for FY26
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# Particulars FY25 achievement FY26 assessment

1 New customer addition 18.2 MM 14 - 16 MM

2 AUM growth 26% 24% - 25%

3 Opex to Net total income (NTI) improvement 80 bps 40 - 50 bps

4 Credit costs 2.07%* 1.85% - 1.95%

5 Profitability (PAT Growth) 16% Optimistic

6 ROA 4.6% 4.4% - 4.6%

7 ROE 19.1% 19% - 20% 

8 GNPA 0.96% < 1.4%

9 NNPA 0.44% < 0.5%

10 AI deployments (# use cases) 29 100

*Excluding the ECL model redevelopment impact

*

*

*

*

*
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Section 04 – Let me now talk about the medium–term growth 
prospects of your Company BFL 3.0 - A FINAI strategy



13

Before I do that, let me quickly recap BFL 1.0 and BFL 2.0
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2008-16 was BFL 1.0 and 2017-24 was BFL 2.0 
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• Became a fully diversified non-bank with a full product suite (from 3 to 27 products).

• Being a technology first company, your Company was an early adopter of Cloud in 

2008. It built its data stack and digitalized all its processes. In last 4 years, Bajaj 

Finserv app became one of the largest financial services app in India.

• In hindsight, your Company was always doing Fin & Tech. Inadvertently, it was 

always a FINTECH.

• All this helped your Company significantly expand scale, rapidly grow revenues, 

bring down Opex, reduce credit costs, grow profitably and create a resilient business 

model.

As a result of BFL 1.0 and 2.0, your Company

1

2

3

4



16

The journey of BFL 1.0 and BFL 2.0 has been fascinating. During this 

period, we have been through mostly good times & some difficult times 

like Demonetization & Covid. However, what I am most excited about is 

the next phase of BFL which is ‘BFL 3.0 - A FINAI Company’. 

16
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BFL 3.0 – A FINAI Company. For ease of understanding, I have broken 

down BFL 3.0 – A FINAI Company into 2 parts - What is BFL 3.0? and 

What is a FINAI Company?
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BFL 3.0 will be amongst the most profitable companies in India and be 

a pre-eminent choice for its 200 MM customer franchise. It will be 

amongst the lowest cost operating model in financial services. This will 

be achieved by accelerating business transformation by leveraging AI 

technology & digital platforms.

What is BFL 3.0
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A FINAI company is a Financial Services company with an AI enabled 

technology architecture, which integrates AI across all its processes to 

dramatically increase revenue, reduce cost, improve customer 

engagement, enhance productivity & further strengthen controllership.

What is a FINAI Company
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BFL 3.0 - A FINAI Company, is a company which offers a full product 

suite for its 200 MM customers as their pre-eminent choice. Its AI 

enabled technology architecture which integrates AI across all 

processes to deliver significant operating leverage and create a 

virtuous growth cycle.

What is BFL 3.0 - A FINAI Company
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Time to look at the strategies of BFL 3.0 – A FINAI Company. Let’s first 

look at the FIN strategic framework.



FIN 

(12)

Acquire Customers (1) 

Next 100 MM customers – Strategic partnerships, organic acquisition and Bajaj Prime  

Next Frontier of Growth (1)

MSME – The next big growth engine

Gold Loan 

Build Market Leadership – Amongst Top 3 (4)

PL - 50K to 50 lacs Two WheelerMFI 

Optimize (2)

Auto Loans A viable Payments business

New Products (2)

Green Financing – Solar & EV Corporate Leasing

Risk Management (2)

Back to basics Operational Risk Management

BFL 3.0 – 12 FIN strategies across 6 areas

22
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Before I get to AI Strategies of BFL 3.0 – A FINAI Company, let me 

quickly set the context on AI. 



AI that can do human level problem solving Reasoner AI

AI that can take decisions autonomously Agent AI

AI that can aid invention Innovators AI

AI that can hold conversations Conversational AI

AI that can do the work 
                     of an organization Organization AI

24

5 stages of AI evolution 

Stage passedWorld has already surpassed Reasoner AI stage

Agent AI will be a reality by next AGM
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Very quickly, in general, there are 3 phases of 

user behavior once a new technology is introduced

Initial Excitement - Users are drawn to the novelty and potential. 

Gaining Confidence - Users start to get familiar with its practical value in daily life. 

Becomes Omnipresence - Technology becomes integral and indispensable as its 

value is realized. 

We believe that AI will rapidly move to Omnipresent stage over the next two years. 
4
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These are the new terms and terminologies 

of AI age. Your Company is learning and adapting to this new age 

rapidly… 



Your Company has always been an early adopter of new technologies. 

Over the last 15 years, if it wasn’t for investments in Cloud, APIs, 

Data and Digital, your Company would not have been able to dream-up 

an AI strategy. Work on understanding and deploying AI has been 

going on for the last 18 months. Let’s see our AI journey so far…

27



AI journey over last 12 months..

28

• 344 use cases identified

• Two pizza teams 

created

Dec’23

Laid the foundation

• 29 high impact use cases 

picked

• ₹ 41 Cr. net cost saved

• ₹ 1,490 Cr+ disbursed 

via AI Voice BOT in FY25

• 80% of text content AI 

generated

• 60% QC of invoice by 

Vision AI

• 80% service query 
resolution via 

Conversational AI

Jan’24

Started deployment

• Integrating AI across 

development cycle

• 100k banners and 

6,000+ videos generated 

via AI

• 75% of new user stories 

AI generated

• 77k+ test cases AI 

generated

Jul’24

AI for digital platforms

• Introduced AI product 

and AI enabler stack 

• Created a 150-member 

dedicated AI unit

• Weekly AI review by 
CEO. 

Dec’24

Re-engineering business 

processes

*

*

**
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So far, your Company has primarily focused on Enterprise AI 

capabilities to reduce cost, improve productivity and enhance 

controllership. Additionally, Consumer AI capabilities like 

Conversational AI Chat and Voice AI are improving customer 

engagement leading to incremental revenue. With this context, let’s 

look at our AI strategic framework. 



AI 

(19)
AI for Risk (2)

Data 3.0 – Unstructured to structured data Augmented Risk Intelligence for B2B (Responsible and explainable AI)

Underwriting AI co-pilot – Image, note summary, screening & validation

AI for Credit (1)

AI for Productivity (2)

AI enabled Loan Origination System AI enabled engagement and training

AI for Controllership (3)

Audit co-pilot & auto-pilot Technology & Platform compliance co & auto-pilotResponsible, ethical and explainable AI

AI to Reduce cost (6)

FTE productivity Sales AI contact center

FTC productivity DMS AI contact center Technology co-pilot & auto-pilot

BFL 3.0 – 19 AI strategies across 7 areas

30

Interactive multi-modal AI assistant

AI for Design & Engagement (3)

Conversation driven search Conversational AI in business journey *
AI for Revenue (2)

Conversational AI for sales Conversational AI for cross-sell* *

*

*

*

*

Operations & Service QA co-pilot & auto-pilot*

*
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Interactive multi-modal AI assistant

AI for Design & Engagement (3)

Conversation driven search Conversational AI in business journey *
AI for Revenue (2)

Conversational AI for sales Conversational AI for cross-sell* *

*

*

*

*

Operations & Service QA co-pilot & auto-pilot*

*

Let me now give you 3 illustrative real-life current examples of AI 

implementation in business processes… 



Video 1 – Let me quickly show you a video on Voice AI, that has been 

in production for the last 15 months and we will do ₹ 6,650 crore of 

business volume in FY26 using Voice AI. It would result in better 

customer experience and reduce cost of operations by upto 60%

32

Video camera with solid 
fill

https://www.aboutbajajfinserv.com/bfl-agm-fy25
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Video 2 - Let me now show you an example of Text AI, which is now 

live for 3 products. By March’26, all our communication engines will be 

powered by text AI, whether it is sales, service, DMS or engagement. It 

will accelerate business volumes, improve service standards and 

significantly enhance customer engagement. 

Video camera with solid 
fill

https://www.aboutbajajfinserv.com/bfl-agm-fy25


34

Video 3 – Lastly, the biggest benefit of AI will emerge in deploying AI 

across business processes to improve customer experience, improve 

productivity and reduce cost of operations. All 27 products of your 

Company would have deployed Enterprise AI by March’26. 

Video camera with solid 
fill

https://www.aboutbajajfinserv.com/bfl-agm-fy25


As we deliver all this, let’s see our Long-range Strategy outcomes by 

FY29…
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LRS Outcomes - FY29

S.No. Basic construct FY25 LRS FY29

1 Customer Franchise (MM) 101.8 190-210

2 Cross-sell Franchise (MM) 64.4 115-125

3 India payments GMV 0.23% 0.4-0.5%

4 Share of total credit 2.25% 3.2-3.5%

5 Share of retail credit 2.82% 3.8-4.2%

6 Location presence 4,263 5,200-5,500

7 App – Net installs (MM) 70.6 150-170

8 Web – Visitors (MM) 603 3,500-4,500

9 AI deployments (#) 29 use cases All pervasive

9 Return on Equity 19.2% 20-22%

10 AUM per cross sell franchise 64.6K 80-85K

11 PAT per cross sell franchise 2.6K 3.8-4.0K

12 Product Per Customer (PPC) 6.05 6-7

*

*

*

*

*
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Over the next 18 months, we would have deployed most FINAI 

strategies. We would have embedded AI across every stream of our 

business processes, be it consumer facing or enabling infrastructure. 

Once delivered, it will create another virtuous growth cycle for next 7-8 

years for your Company. Thank you for your patient listening. 
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Thank you



Disclaimer

This presentation has been prepared by and is the sole responsibility of Bajaj Finance Limited (together with its subsidiaries, referred to as the “Company” or “Bajaj Finance”. 

By accessing this presentation, you are agreeing to be bound by the trailing restrictions.

This presentation does not constitute or does not intend to constitute or form part of any offer or invitation or inducement to sell, or any solicitation of any offer or 

recommendation to purchase, any securities of the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any 

contract or commitment therefor. In particular, this presentation is not intended to be a prospectus or offer document under the applicable laws of any jurisdiction, including 

India. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 

information or opinions contained in this presentation. Such information and opinions are in all events not current after the date of this presentation. There is no obligation to 

update, modify or amend this communication or to otherwise notify the recipient if information, opinion, projection, forecast or estimate set forth herein, changes or 

subsequently becomes inaccurate. However, the Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify 

any person of such change or changes.

These materials are being given solely for your information and may not be copied, reproduced or redistributed to any other person in any manner. The distribution of these 

materials in certain jurisdictions may be restricted by law and persons into whose possession these materials comes should inform themselves about and observe any such 

restrictions. Certain statements contained in this presentation that are not statements of historical fact constitute “forward-looking statements.” You can generally identify 

forward-looking statements by terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “goal”, “plan”, “potential”, 

“project”, “pursue”, “shall”, “should”, “will”, “would”, or other words or phrases of similar import. These forward-looking statements involve known and unknown risks, 

uncertainties, assumptions and other factors that may cause the Company’s actual results, performance or achievements to be materially different from any future results, 

performance or achievements expressed or implied by such forward-looking statements or other projections. Important factors that could cause actual results, performance or 

achievements to differ materially include, among others: (a) material changes in the regulations governing the Company’s businesses; (b) the Company's ability to comply with 

the capital adequacy norms prescribed by the RBI; (c) decreases in the value of the Company's collateral or delays in enforcing the Company's collateral upon default by 

borrowers on their obligations to the Company; (d) the Company's ability to control the level of NPAs in the Company's portfolio effectively; (e) internal or external fraud, 

operational errors, systems malfunctions, or cyber security incidents; (f) volatility in interest rates and other market conditions; and (g) any adverse changes to the Indian 

economy.

This presentation is for general information purposes only.
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