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AGM NOTICE 
 

Notice is hereby given that the 13th Annual General Meeting of the shareholders of Jagaran Microfin Private 

Limited (the „Company‟) will be held on Monday, September 25, 2023 at 1100 hours at the registered 

office of the company situated at 5th Floor, 38 Hemanta Basu Sarani, Kolkata – 700001 to transact the 

following businesses : 

ORDINARY BUSINESS 

1. To adopt the audited Standalone Financial Statements for the financial year ended on March 

31, 2023  

 

To receive, consider and adopt the audited Standalone Financial Statements of the company Together 

with the report of the Auditors‟ and Board of Directors Report thereon for the financial year ended on 

March 31, 2023. 

 

To consider, and if thought fit, to pass with or without modification(s), the following resolution as an 

ordinary resolution – 

“RESOLVED THAT the audited Standalone Financial Statements comprising Statement of Profit & Loss 

of the company for the financial year ended on March 31, 2023, the Balance Sheet as at that date and 

Cash Flow Statement financial year ended on March 31, 2023 together with the Notes as annexed 

thereto and the Auditors‟ Report dated May 12, 2023 and the Board of Directors‟ Report thereon, as 

circulated to the shareholders of the company and submitted to this meeting, be and the same are 

hereby received and adopted.” 

  

2. To re-appoint a director  

 

To re-appoint a director in place of Mr Sandip Das (DIN – 09345602), who retires by rotation in terms 

of section 152(6) of the Companies Act, 2013 and, being eligible, seeks re-appointment 

 

To consider, and if thought fit, to pass with or without modification(s), the following resolution as an 

ordinary resolution – 

“RESOLVED THAT pursuant to Section 152 and other applicable provisions, if any, of the Companies 

Act, 2013, the approval of the members of the company be and is hereby accorded to the re-

appointment of Mr Sandip Das(DIN – 09345602), as a Director to the extent that he is require to 

retire by rotation.” 

                                                                                                                                                                                

By order of the Board                                                                                                                                                                                 

For Jagaran Microfin Private Limited 

                                                                                                                    

                                                                                                                                  Tanusree Ghosh 

Company Secretary 

 

 

 

 



 
                                                                                                                                                                                    

Registered Office : 

5th Floor, 38 Hemanta Basu Sarani,  

Kolkata – 700001 

Dated : 01.09.2023 

 

 

NOTES : 

 

• A member entitled to attend and vote is entitled to appoint a proxy to attend and vote instead of 

himself and a proxy not be a member of the company. Proxies in order to be effective must be 

received by the company at its Registered Office not less than 48 hours before the meeting. 

• A body corporate being a member shall be deemed to be personally present at the meeting if 

represented in accordance with the provisions of Section 113 of the Companies Act, 2013. The 

representative so appointed, shall have the right to appoint a proxy. 

• Corporate shareholders (i.e. other than individuals/HUF, NRI, etc.) are required to send a copy of its 

board resolution/authorisation, etc., authorising their representative to attend the AGM on its behalf.  

• Members/proxies/authorized representatives are requested to submit the attendance slips duly filled 

in for attending the meeting. Members are requested to write their folio number in the attendance slip 

for attending the meeting. 

• At the ensuing Annual General Meeting, Mr Sandip Das (DIN – 09345602), retire by rotation and 

being eligible, offer himsef for re-appointment. 

• Pursuant to section 20(2) of the Companies Act, 2013 read with rule 35 of the Companies 

(Incorporation) Rules, 2014, as amended, Companies are permitted to send official documents to their 

shareholders electronically.  

• Members are requested to kindly notify the Company of any changes in their addresses/email address 

so as to enable the Company to address future communication to their correct addresses. 

 

 

 

 

 

 

 

 



 
BOARD REPORT TO MEMBERS 

For the Financial Year ended on 31st March, 2023 

Dear Members, 

The Board of Directors is pleased to present the 13th Board Report along with the audited financial 
statement of your Company, registered with the Reserve Bank of India (RBI) dated 27th September, 
2013, under the provisions of the NBFC (Reserve Bank of India) Directions, 1998, as a Non-Deposit 
Accepting NBFC-MFI vide Registration No. B.05.00998.  

In the Financial year 2022-23, our return to a state of balance was arduous but rewarding. Post the 
COVID-19 pandemic, your Company, reinforced by more than a decade of experience, created 
resilient mechanisms of sustenance as well as new opportunities of revival to bolster all those who 
consider it a beacon of hope and a harbinger of change. Indeed, this Financial Year your Company 
witnessed the dawn of a new era marked by increased demand, increasingly digitalised operations, 
technology-aware stakeholders and an optimistic economy. It accrued profits without compromising 
on the material and social well-being of our stakeholders. 

Over the years, our nation’s microfinance sector has evolved and become more systematic through 
the regulatory framework issued by the RBI and the Industry Code of Conduct formulated by the 
SROs. Moreover, the sector’s changing dynamics (once dominated by NBFC-MFIs, it is currently 
witnessing other institutions that are progressively growing in terms of market share) have 
encouraged the development of the Code for Responsible Lending, a voluntary code for all lenders 
operating in the microfinance sector. In March 2022, the Reserve Bank of India issued a New 
Regulatory Framework for Microfinance Loans, which provides a level playing field to all lenders 
operating in this sector by outlining a common set of regulations for them. Undoubtedly, this 
framework will sustain the growth trajectory of MFIs in the coming years. 

Your Company successfully implemented the New Regulatory Framework in the field by adopting the 
relevant policies pertaining to the pricing of loans and other charges, training its members regarding 
the accurate income assessment of households, etc. It also successfully adopted the RBI Scale Based 
Regulation which covers the governance standards and prudential regulations of microfinance 
entities.   

Moreover, your Company expanded its outreach to acquire new customers, develop new funding 
relationships besides catering to increased credit requirements precipitated by the gradual revival of 
the semi-urban and rural economies of Eastern India. On that note, your Company acknowledges 
and offers its deepest gratitude to its employees who have devoted their time, effort, blood and 
sweat to ensure that, your Company comes out stronger, more prepared and more stable. Your 
Company also hopes and expects to have the support and goodwill of its stakeholders so that it can 
further enhance its performance in the future.    

1. FINANCIAL RESULTS OF YOUR COMPANY 

Your Board of Directors are continuously searching and outlining new avenues for future growth of 
your Company. 

The audited financial statement for the Financial Year 2022-23 has been prepared in accordance 
with IND AS 109. 

Financial Results of your Company for the Financial Year 2022-23 are summarized as below 



 

Financial Results   

                                                                                                              (INR in lakhs) 

Particulars 
Financial Year 

(2022-23) 
Financial Year 

(2021-22) 

Profit before Tax Depreciation & 
Provision 

403.92 550.87 

Less: Depreciation 47.16 36.87 

Provision as per RBI norms - - 

Profit/(Loss) before Tax 356.76 514 

Less: Provision for Taxation - - 

Current Tax - - 

Deferred Tax 60.95 149.35 

Profit/(Loss) after Tax 295.81 364.65 

Other Comprehensive Income adjustments (4.88) 1.50 

Profit/(Loss) transferred to Reserve 290.93 366.15 

Profit Brought forward 2480.84 2187.62 

Amount available for Appropriation 2771.77 2553.77 

Appropriations - - 

Transfer to Statutory Reserve (59.16) (72.93) 

Dividend Paid  @30% - - 

Corporate Dividend Tax - - 

Balance Carried to Balance Sheet 2712.61 2480.84 

Liabilities and Equity   

Financial Liabilities  - 

Payables 7.39 64.07 

Debt Securities 1929.31 4304.74 

Borrowings 30015.69 23992.03 

Subordinated Debt 500.42 500.42 

Other Financial Liabilities 1725.49 188.67 

Non-Financial Liabilities   

Current Tax Liabilities(Net) - - 

Provisions 119.11 108.21 

Other Non-financial liabilities 56.78 34.76 

Equity   

Equity Share Capital 5129.62 4829.62 

Other Equity 5132.52 4541.59 

Total Liabilities and Equity 44616.33 38,564.11 

Assets   

Financial Assets   

Cash and Cash equivalents 2133.33 3159.72 

Bank balances other than Cash/Cash 
equivalents  

4566.15 
4197.20 

Trade Receivables 68.57 - 

Loans 33887.69 29743.96 

Other Financial Assets 2815.29 288.32 

Non-Financial Assets   

Current Tax Assets(Net) 217.36 155.53 

Deferred Tax Assets(Net) 793.46 852.53 

Property, Plant and Equipment 38.51 66.20 

Other intangible Assets 22.78 25.79 



Other Non-financial Assets 73.19 74.86 

Total Assets 44616.33 38,564.11 

 

2. REVIEW OF THE BUSINESS OPERATIONS  

Particulars 
Financial Year 

(2022-23) 
Financial Year 

(2021-22) 

Number of branches 134 135 

Number of borrowers 1,45,959 1,46,546 

Number of employees 720 787 

Number of states 5 5 

Number of districts 32 33 

Number of villages 3910 3815 

Amount disbursed (lakhs) 34056.10 20844 

Gross Portfolio outstanding ( lakhs) 34131.96 30522.01 

3. DIVIDEND 

The Board of Directors of your Company after considering the relevant circumstances 
comprehensively have decided that it would be prudent not to recommend any dividend for the 
Financial Year 2022-23. 

4. AMOUNT TRANSFERRED TO STATUTORY RESERVE 

During the year under review your Company have incurred profit and accordingly amount of INR 
59.16 lakhs was transferred to the Statutory Reserve as required (20% of Profit after tax) under 
Section 45-IC of RBI Act, 1934. 

5. CAPITAL ADEQUACY 

Your Company maintained a healthy Capital Adequacy Ratio (CRAR) of 23.47%, as accounted on 31st 
March, 2023. The minimum capital adequacy requirement by RBI is 15%. 

6. RESOURCE MOBILIZATION  
 
Your Company’s funding base is well diversified with a good mix of private banks, public sector 
banks, financial institutions (FIs) and NBFCs. As on 31st March, 2023, your Company has funding 
relationships with 27 lenders. Its funding profile comprises of bank loans with an exposure of 
55.42%, FIs/NBFCs with an exposure of 37.21%, debentures with an exposure of 5.85%, & 
subordinated debt with an exposure of 1.52%.  
 
In the Financial Year 2022-23, your Company raised INR.26100 lakhs, 30% higher than what it was in 
the Financial Year 2021-22. It added 6 new lenders.  
Your Company also opted for an undrawn sanction of INR. 8700 lakhs that, when disbursed in the 
current fiscal, will ensure its further growth.  
 
Further, your Company also started new relationship pertaining to BC & Co-lending. Your Company 
has received a Co-lending sanction of INR. 4800 Lakhs from Ananya Finance out of which INR. 2400 
Lakhs was received in the Financial Year 2022-23(a further sanction of INR. 2400 Lakhs has been 



received in the current Financial Year). Your Company also received a draft sanction of co-lending 
from SBI to the tune of INR. 10000 Lakhs, extendable up to INR. 50000 Lakhs.  
 
Additionally, Your Company ventured into the BC business wherein it received a sanction of INR. 
2500 lakhs from CSB Bank, a sanction of INR.3000 lakhs from Jana Small Finance Bank and a sanction 
of INR.1000 lakhs from  Avanti. Your Company’s outstanding of total BC business was INR.1016 lakhs 
as on 31st March, 2023. Hence, your Company has a huge potential to expand the BC business in this 
fiscal year. In the future it plans to take these relationships forward by setting even greater goals. 
  
7. REGULATORY AUTHORITIES  

Your Company is governed by the rules and regulations set by Reserve Bank of India (RBI), Securities 
and Exchange Board of India (SEBI) and Ministry of Corporate Affairs (MCA) as applicable. Your 
Company continues to follow and comply with the same. Moreover, being a member of 
Microfinance Institution Network (MFIN), your Company follows and complies with the Code of 
Conduct, standards and rules prescribed by the self-regulatory organization (SRO) time to time.  

8. CHANGE IN NATURE OF BUSINESS 

There has been no change in the nature of business of your Company in the Financial Year 2022-23. 
Your Company is continuing with its primary goal of lending to women in semi urban and rural areas 
as per the Joint Liability Group (JLG) model only. 

 9. CAPITAL INFUSION 

The Board of Directors of your Company allotted 30,00,000 number of equity shares on preferential 

basis at the face value of INR 10.00 with a premium of INR 10.00 on each share based on 
valuation report as against the total application money received, to the existing members of your 
Company namely as mentioned in the table below:  

 

Name of members 
Number of equity shares 

allotted(Nos) 
Amount Received (INR.) 

Ms. Abira Majumder 10,00,000 2,00,00,000 

Ms. Aatreyee Majumder 10,00,000 2,00,00,000 

Mr. Adipta Majumder 10,00,000 2,00,00,000 
Total 30,00,000 6,00,00,000 

10. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF 
YOUR COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE 
COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT. 

In the period mentioned above, no material changes in the nature of your Company’s business or 
commitments have taken place which may have affected its financial position. 

 11. GRADING AND CREDIT RATING 

Your Company’s financial prudence and discipline is reflected in the credit ratings attributed to your 
Company for the financial year that ended on 31st March, 2023 by rating agencies. The report on the 
rating and grading is summarised in the table below: 

Grading Information 

Sl No. Category Grading agency Grading Scale 

1. Grading CRISIL mfR3 

 

 



Rating Information 

 Sl No.  Category Rating agency Rating Scale Degree/Outlook 

2. 
Rating Acuite BBB (-)/Negative 

Rating ICRA BB        (+)/Stable 

 

COCA Assessment 

Sl No.   Category Grading agency CoCA Grade 

3. 
Code of Conduct 

Assessment 
SMERA C2 

12. CAPLTAL STRUCTURE: RAISING OF FUNDS/ INFUSION OF EQUITY CAPITAL 

The capital structure of your company is given under: 

Equity 

 

Authorized Share Capital Issued, Subscribed and Paid-up Share Capital 

INR. 75,00,00,000.00 INR. 51,29,62,000.00 

Equity: Fresh Equity Shares were issued to the existing shareholders (promoter) during the Financial 
Year 2022-23 under review. 

Non- Convertible debenture: No fresh NCDs were issued during the Financial Year 2022-23 under 
review. 

13. DETAILS OF SUBSIDIARY, ASSOCIATE AND JOINT VENTURE OF YOUR COMPANY 

Your Company did not initiate any subsidiary, associate and joint venture during the period under 
review. 

14. PUBLIC DEPOSITS 

Your Company is a non-deposit NBFC-MFI; it has not received or accepted any deposit and has 
maintained its non-acceptance of public deposits as part of its NBFC status. Its financials do not 
contain any figures that come under the definition of deposits as specified under Chapter V of the 
Companies Act, 2013. As per Non-Banking Finance Companies RBI Directions, 1998, the Board of 
Directors hereby report that, your Company did not accept any public deposits during the year 
under review and did not have any outstanding public deposits at the end of the same.  

 15. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS UNDER SECTION 186 

Your Company is a Non-Banking Financial Company classified as NBFC-MFI and its principal business 
is to provide small ticket loans to the economically disadvantaged sections of society, mainly women 
from rural and semi-urban areas. Hence, Section 186 is not applicable to your Company. Details of 
Loans and Investments covered under the provisions of Section 186 of the Companies Act, 2013 are 
provided in the Notes to the Financial Statements. In summary, your Company has not provided any 
guarantee under Section 186. 

16. CHANGES IN THE COMPOSITION OF BOARD OF DIRECTORS 

 Mr. Subrata Gupta has been appointed as Independent Director of your company, to hold 
office for a term of five consecutive year commencing from 11th April, 2022 to 10thApril, 
2027. 



 Mr. Sandip Das has been appointed as Non-Executive Non-Independent Director of your 
Company with effect from 11th April, 2022 

 Ms. Shanta Ghosh has resigned from the position of Independent Director of your 
Company’s Board of Directors and Committee/s with effect from 09th February, 2023.  

17. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Mr. Sandip Das, Non-Executive Non-Independent Director retired by rotation in terms of Section 152 
of the Companies Act, 2013 and, being eligible for the post, offered himself for re-appointment as 
Director of your Company. A declaration under Section 164 (2) of the Companies Act, 2013 was 
received stating that he was not disqualified from appointment as the Director. 

During the year under review, Mr. Tirtha Pratim Sahu resigned from the position of Chief Financial 
Officer with effect from 01stMarch, 2023 and Mr. Arun Kumar Gupta was appointed as Chief 
Financial Officer (KMP) of your Company with effect from 01st March, 2023. 

During the year under review, Mr. Jaydeep Ghosh, CEO & Whole-Time Director, Mr. Arun Kumar 
Gupta, Chief Financial Officer and Ms. Tanusree Ghosh, Company Secretary, constituted the Key 
Managerial Personnel (‘KMP’) of your Company under the Companies Act, 2013. 

18. INDEPENDENT DIRECTORS’ DECLARATION 

The definition of ‘Independence’ of Directors is derived from Section 149(6) of the Companies Act, 
2013. Based on the confirmation / disclosures received from the Directors and upon evaluation of 
the Relationships disclosed, the following Non-Executive Directors were deemed Independent in 
terms of Section 149(6) of the Companies Act, 2013: 

a) Mr. Dipankar Chatterji 

b) Mr. Rana Som 

c) Mr Subrata Gupta 

In compliance with the provisions of Section 149(7) of the Companies Act, 2013, your Company has 
received declarations from all the Independent Directors of your Company confirming that they met 
the criteria of independence prescribed under the Companies Act, 2013 and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’). Further, there was no 
change in the circumstances which may have affected their status as Independent Directors during 
the year under review. 

19. DISCLOSURE OF REMUNERATION & NOMINATION CRITERIA FOR DIRECTORS AND KEY 
MANAGERIAL PERSONNEL  

The Board has, on the recommendations of the Nomination and Remuneration Committee and in 
compliance with the Companies Act, 2013, framed a Nomination and Remuneration criteria for the 
selection, evaluation and appointment of Directors, Key Managerial Personnel and other employees, 
fixing their remuneration after including criteria for determining qualifications, positive attributes, 
independence of a director and related matters, as provided under the said act. Both Nomination 
and Remuneration are critical parts of the Corporate Governance of your Company. 

A comprehensive overview of the composition of the Nomination and Remuneration Committee and 
other details are also provided in the section pertaining to Corporate Governance, which is a part of 
this report.  

The Remuneration paid to Whole-time Directors (includes 2 Whole-time Directors and the Managing 
Director) during the year under review was INR. 112.98 lakhs. 



Importantly, the Non-Executive and Independent Directors do not have any pecuniary relationship 
with your Company.  They do not receive any remuneration except the applicable Sitting fee(s). 

The total amount of Sitting Fees paid in Financial Year 2022-23 was INR. 18.95 lakhs (this amount 
included the charges for the Meetings of the Board of Directors and the Committee of Directors of 
the Company).  

20. COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF REMUNERATION 
AND DISCHARGE OF THEIR DUTIES. 

Here, the current policy of your Company encourages an appropriate mix of Executive and 
Independent Directors to maintain the independence of the Board and separate its functions of 
governance and management. As of 31stMarch, 2023, the Board consists of seven (7) members: 
three (3) Executive Directors, three (3) Independent Directors and one (1) Non-Executive Non-
Independent Director. The Chairman of your Company is an Independent Director, in terms of the 
relevant provisions of the Companies Act, 2013. Moreover, the Board periodically evaluates the 
need for change in its composition and size. 

The Nomination and Remuneration Committee formulates the criteria for determining 
qualifications, positive attributes and independence of a director. It recommends to the Board a 
policy relating to the remuneration for the directors, key managerial personnel and other 
employees. The recommendation of the committee is forwarded to the Board for its approval. 

The Nomination and Remuneration Committee decides the remuneration of Executive Directors on 
the basis of following criteria: 

a. The level and composition of remuneration is reasonable and sufficient to attract, retain and 
motivate directors of the quality required to run your Company successfully; 

b. The relationship of remuneration to performance is clear and meets the appropriate performance 
benchmarks. 

21. CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES    

During the year under review, your Company entered into related party transactions with GTFS Multi 
Services Limited (its holding Company) on an arm’s length basis, in the ordinary course of its 
business through a rental agreement. All transactions with Related Parties (as defined under the 
Companies Act, 2013) during the year under review were entered into in the ordinary course of the 
Company’s business and at an arm’s length pricing basis; they did not attract the provisions of 
Section 188 of the Companies Act, 2013. The details of the transactions with related parties were 
placed before the Audit Committee from time to time.  

22. CORPORATE GOVERNANCE 

(i) COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE AND ITS FRAMEWORK 

Your Company strives to adopt and adhere to the highest standards of Corporate Governance 
principles and the best related practices. With this objective, your Company has put in place various 
policies, systems and processes to achieve transparency, high levels of business ethics and 
compliance with applicable laws. The effective Role of the Board is central to effectual corporate 
governance. Your Company has a Board with independent members who have extensive experience 
in the field of economics and social development. It has formed various Committees in tune with its 
emphasis on governance. The Board and other Committees of the Board ensure the high standards 
of transparency and accountability regarding all of your Company’s activities to its customers, 



employees, regulators, investors, vendors and society at large. Further, your Company’s best 
management practices and a high level of integrity in decision making are followed to ensure the 
long-term creation of value for all the stakeholders. Your Company ensures the implementation of 
good corporate governance on which its management decisions are based. All the functions of your 
Company are discharged in a professionally sound, competent and transparent manner. 

The driving principle that provides direction to our corporate governance framework is encapsulated 
in the diagram below: 

 

(ii) BOARD OF DIRECTORS 

The Board meets at regular intervals to discuss and decide on Company/business policy and strategy 
apart from other Board businesses. The notice of Board meetings is duly given to all the Directors. 
The Agendas for the Board and Committee meetings include detailed notes on the items to be 
discussed at the meetings so that the Directors can, in turn, take informed decisions. 

a) Composition, Category of the Board of Directors  

As of 31stMarch, 2023, the Board of your Company consisted of seven (7) Directors (including a 
Woman Director), of which three were Independent Directors, one was a Non-Executive Director 
and three (3) were Executive Directors (including the Managing Director). 

The composition of the Board conforms to the mandates of the Companies Act, 2013. The 
composition of the Board, the other directorships of the Board members, the number of Board 
Meetings held in the attendance of the Directors during the Financial Year 2022-23, along with the 
details of the Committees of the Board, their membership and their Terms of Reference, are 
presented below:  

 

 



 Sl No. Name of Director Category 

No. of Directorship in 

other Companies (as 

on 31st March,2023) 

1 Mr. Dipankar Chatterji Independent Director 8 

2 Mr. Rana Som Independent Director 6 

3 Mr Subrata Gupta Independent Director 1 

4 Mr. Jaydeep Ghosh Whole-time Director NIL 

5 Mr. Sourav Ghosh Managing Director NIL 

6 Ms. Aatreyee Majumder Whole-time Director NIL 

7 Mr. Sandip Das Non-Executive Director 2 

b) Your Directors 

Dipankar Chatterji 

Dipankar Chatterjee, DIN: 00031256, was appointed as an Independent Director on the Board of 
Jagaran effective from 27th June, 2016. Mr. Chatterji is a renowned Chartered Accountant with more 
than five decades of field experience and is currently a Senior Partner with L. B. Jha and Co. 
Previously, Mr. Chatterji has been the president (Eastern Region) of the Indo-American Chamber of 
Commerce and also the Chairman (Eastern Region) of the Confederation of Indian Industry (CII). 
Moreover, he has been part of the Board of Directors of four nationalised banks, a public sector 
mutual fund and various expert committees appointed by the Reserve Bank of India, the 
Government of India and various State Governments.  

Rana Som 

Rana Som, DIN: 00352904, was appointed as an Independent Director on the Board of Jagaran 
effective from 28th September, 2021. Mr. Som was the Ex-Chairman and Managing Director of 
National Mineral Development Corporation Limited and Hindustan Copper Limited. He is a corporate 
leader who has used his expertise in working for different organizations to script the turn-around of 
two public sector giants. He was the architect of Hindustan Copper Limited revival and was 
instrumental in the massive diversification and growth of National Mineral Development 
Corporation Limited (NMDC). Mr. Som was the CMD of NMDC and also was a member of the India- 
Russia Joint CEO’s Forum and India- South Africa Joint CEO’s Forum. Mr. Som is now the Non-
executive Chairman of BBCL and a director on the boards of a number of companies. He is also a 
member of an international jury aimed at the selection of best companies in various fields within the 
metals and mining sector. He has also authored an important book on corporate turnarounds. 

Subrata Gupta 

Subrata Gupta, DIN: 06833844, was appointed as an Independent Director on the Board of Jagaran 
effective from 11th April, 2022. Mr. Gupta was the Managing Director of NABFINS Limited. He has 
been associated with diverse projects in the area of rural development implemented by NABARD. He 
has mainly worked in the fields of project finance, rural infrastructure, microfinance, financial 
inclusion and banking technology, Information Technology, and in the internal training system of 



NABARD as a faculty member. Presently, he is working as a consultant to NABCONS in the area of 
Food Processing and Agri-infrastructure. 

Jaydeep Ghosh 

Jaydeep Ghosh, DIN: 07475085, was appointed as a Whole-time Director on the Board of Jagaran 
effective from 14th November, 2019. Mr. Ghosh has over two decades of experience in the BFSI 
sector. Before taking charge as the CEO for a second term from August, 2018, he has also served as 
the COO at Jagaran since its inception until December 2015. His previous employers were ICICI 
Prudential Life Insurance and Axis Bank. Before joining Jagaran, he was the Zonal Manager (Eastern 
India) for Agency Development with ICICI Prudential Life Insurance. At Axis Bank, he was in charge of 
retail banking in the Eastern Zone of India.  

Sourav Ghosh 

Sourav Ghosh, DIN: 08154243, was appointed as a Managing Director on the Board of Jagaran 
effective from 8thMarch, 2019. Mr. Ghosh completed his Post Graduate Diploma in Management 
(Marketing) from the Institute of Management Technology, Ghaziabad. He has acted as the Leisure 
Markets-Chief Executive Officer in OYO Business, managing Business Development, Sales and 
Operations. He has also worked as the Senior Account Manager (handling Sales and Marketing) and 
as the Key Account Manager (looking after Electronics) at Snapdeal.   

Aatreyee Majumder 

Aatreyee Majumder, DIN: 08363766, was appointed as a Whole-Time Director on the Board of 
Jagaran effective from 14thNovember, 2019. Ms. Majumder completed her MS (Master of Science) 
degree in Economics and International Financial Economics at the University of Warwick. She also 
earned a postgraduate degree in Economics from the University of Calcutta before heading to 
Warwick to complete a more specialised training. Ms. Majumder has committed herself to several 
academic projects and is an NSE-certified Capital Market professional. From 2010 to 2013, she has 
also served as the facilitator for the Department of Social Work & National Service Scheme (NSS). 
She is a young, energetic and dedicated professional whose academic expertise and experience of 
working for various social projects makes her a very reliable and efficient member of the team.  

Sandip Das 

Sandip Das, DIN: 09345602, was appointed as an Independent Director on the Board of Jagaran 
effective from 11thApril, 2022. Mr. Das was enrolled as a member of the ICAI in 1999. He completed 
his articleship from L. B. Jha and Co., Chartered Accountants. He was employed with J. J. Automotive 
Limited from 1999 to 2000. He served as a paid assistant with M. Chatterjee & Co., Chartered 
Accountants, and he served as a partner with Mukhopadhyay Das & Co., Chartered Accountants, 
from 2001 to 2003 and from 2003 to 2005, respectively. Since August 2005, he is practicing in his 
individual capacity as part of the firm named, Sandip Das & Associates. 

c) Number of meetings and attendance of the Board of Directors 

The Board met six (6) times in Financial Year 2022-23. The maximum interval between any two 
meetings did not exceed 120 days. 

Sl No. Date of Board Meeting Place of Meeting 
No. of Members 

attended the Board 
Meeting 

1. 11.04.2022 Kolkata 8 out of 8 



2. 21.05.2022 Kolkata 7 out of 8 

3. 12.08.2022 Kolkata 7 out of 8 

4. 17.08.2022 Kolkata 7 out of 8 

5. 11.11.2022 Kolkata 7 out of 8 

6. 13.02.2023 Kolkata 7 out of 7 

 (iii) AUDIT COMMITTEE  

The Chairman of the Audit Committee is an Independent Director. In Financial Year 2022-23, the 
Audit Committee met Five (5) times. The composition of the Audit Committee and its brief terms of 
reference are presented below:  

Sl 
No. 

Date of Meeting 
Place of 
Meeting 

No. of Members 
attended the Meeting 

Members of the Committee 

1. 11.04.2022 Kolkata 3 out of 3 

Mr. Rana Som 
Mr. Dipankar Chatterji 
Mr. Sandip Das 

2. 21.05.2022 Kolkata 3 out of 4 

3. 12.08.2022 Kolkata 3 out of 4 

4. 11.11.2022 Kolkata 3 out of 4 

5. 13.02.2023 Kolkata 3 out of 3 

Brief Terms of Reference of Audit Committee: 

a) To review the Financial Reporting, ensuring the correctness & suitability of Financial 
Statements; 

b) To review the recommendation of Internal and External Auditors, the scope of their Audits 
and Audit reports to the Board;  

c) To review the functioning of the whistle-blower mechanism; 

d) To review and scrutinise, along with the Company’s management, the periodic financial 
statements/results before their submission to the Board, focusing primarily on: 

 matters required to be included in the Directors’ Responsibility Statement (to be 
included in the Board’s report in terms of Clause (c) of sub-section (3) of section 134 of 
the Companies Act, 2013);  

 any changes in accounting policies and practices;  

 any related party transaction 

 the adequacy of internal audit function 
 

e) To review the findings of any internal investigations by the internal auditors into matter/s 
involving suspected fraud or irregularity or a failure of internal control systems of a material 
nature, and to report the matter/s to the Board;  

f) To ensure that an Information System Audit of the internal systems and processes is 
conducted on a yearly basis to assess operational risks faced by your Company;  

g) To carry out any other function as mentioned in the terms of reference of the Audit 
Committee. 

(iv) NOMINATION AND REMUNERATION COMMITTEE 



The Chairman of the Committee is an Independent Director. In Financial Year 2022-23, the 
Committee met four (4) times. The composition of the Remuneration and Nomination committee 
and its brief terms of reference are presented below:  

Sl 
No. 

Date of Meeting 
Place of 
Meeting 

No. of Members 
attended the Meeting 

Members of the Committee 

1. 11.04.2022 Kolkata 2 out of 2 
Mr. Rana Som 
Mr. Dipankar Chatterji 
Mr. Sandip Das 

2. 11.11.2022 Kolkata 3 out of 4 

3. 13.02.2023 Kolkata 3 out of 3 

4. 21.03.2023 Kolkata 3 out of 3 

Brief Terms of reference of Remuneration and Nomination Committee: 

a) To evaluate the skill sets, knowledge and experience required in an Independent Director 
before the appointment of the same and, on the basis of such evaluation, to prepare a 
description of the role and capabilities of an Independent Director. The person 
recommended to the Board for appointment as an Independent Director shall have the 
capabilities identified in such a description; 

b) To formulate the criteria for evaluation of the performance of Independent Directors and 
the Board of Directors; 

c) To devise a policy on diversity of the Board of Directors; 
d) To extend or to continue the term of appointment of the Independent Director, on the basis 

of the report on the performance evaluation of Independent Directors; 
e) To identify those who are qualified to become Directors and who may be appointed in 

senior management in accordance with the criteria laid down, and to recommend to the 
Board of Directors for their appointment/removal; 

f) To oversee the framing, review and implementation of the compensation policy of your 
Company with the approval of the Board; 

g) To work in close coordination with Risk Management Committee of your Company in order 

to achieve effective alignment between compensation and risks; 

h) To ensure the ‘fit and proper’ status of proposed/existing Directors and to ensure that there 

is no conflict of interest in appointment of Directors on the Board of your Company, KMP 

and senior management. 

(v) RISK MANAGEMENT COMMITTEE  
During the Financial Year 2022-23, the Committee has met once (1). The composition of the Risk 
Management committee and the brief terms of reference are outlined below:     

Sl 
No. 

Date of Meeting 
Place of 
Meeting 

No. of Members 
attended the Meeting 

Members of the Committee 

1. 13.02.2023 Kolkata 3 out of 3 

Mr. Subrata Gupta 
Mr. Rana Som 
Mr. Dipankar Chatterji 

 
Brief Terms of reference of Risk Management Committee: 

a) To formulate a detailed risk management policy which shall include:  

 A framework for the identification of internal and external risks specifically faced by the 
listed entity, particularly including financial, operational, sectoral, sustainability 
(specifically, ESG-related risks), information, cyber security risks or any other risk as 
determined by the Committee.  



 Measures for risk mitigation including systems and processes aimed at the internal 
control of identified risks.  

 Business continuity plan. 
b) To review the major risk management procedures followed by your Company with regard to 

Operational and Process Risk, Credit and Portfolio Risk, Interest Rate Risk, Liquidity Risk, 
Strategy Risk, etc. Moreover, review the steps management has implemented to manage 
and mitigate identifiable risks; 

c) To review with management and the Internal Auditor the significant business risks, political 
risks, financial and control risks, industry risks and the exposure to such risks; 

d) To review the Internal Risk Based Audit (IRBA) system and ensure the relevant 
Grading/Scoring; 

e) To review the Credit Risk policy including the risk acceptance criteria, to identify early 
warning signals through the Internal Inspection Department, to review the provisions and 
write-off policies, etc. 

f) To review the Operational Risk events that have occurred during the given quarter and the 
systematic improvements taken/proposed by the Senior Management dealing with 
operational risks; 

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

h) To keep the Board of Directors informed about the nature and content of its discussions, 
recommendations and actions to be taken; 

i) To manage funding and capital planning; 
j) To address pricing, profit planning (value creation and profitability) and growth projections. 

(vi) IT STRATEGY COMMITTEE 

The Board of Directors, in compliance with the RBI directions constituted the IT Strategy Committee. 
In Financial Year 2022-23, this Committee has met once (1). The composition of the IT Strategy 
Committee and its brief terms of reference are presented below: 

Sl 
No. 

Date of Meeting 
Place of 
Meeting 

No. of Members 
attended the Meeting 

Members of the Committee 

1. 21.03.2023 Kolkata 5 out of 5 

Mr. Subrata Gupta 
Mr. Rana Som 
Mr. Dipankar Chatterji 
Mr. Jaydeep Ghosh 
Mr. Sourav Ghosh 

Brief Terms of reference of IT Strategy Committee 

a) To review, oversee and ensure ongoing IT activities are based on or are developed, 
maintained and implemented in accordance with the security requirements;   

b) To review and implement changes in the policy and procedures of Network management; 
c) To review and analyse web-filter management; 
d) To review and implement IT security, along with server, patch and change management; 
e) To review the set of standards and procedures followed regarding the procurement of IT 

assets; 
f) To review and verify whether IT Asset Management is in right place; 
g) To review and verify Licence and Warranty management as well as Vendor management; 
h) To review Incident management arising out of the accidental and malicious disruption of 

business processes; 



i) To review policy on IT Physical and Environmental Security policy and procedure; 
j) To review and monitor the processes of back-up scheduling and retention; 
k) To review, establish and ensure the implementation of procedures of responding to an 

emergency or other occurrence hampering Business Continuity;   
l) To review and ensure that Information resources are protected using  access control systems 

that include both internal as well as external systems; 
m) To ensure due compliance is maintained in terms of the  applicable laws, rules, guidelines set 

out by the regulators and the government;   

(vii) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

The Board of Directors, in compliance of the Companies Act, 2013 and rules made thereunder, 
constituted Corporate Social Responsibility (CSR) Committee. 

During the financial year 2022-23, the Committee did not meet. The composition of the Corporate 
Social Responsibility committee and the brief terms of reference are shown below: 
 

Sl No. Name of Director Category Status 

1 Mr. Rana Som Independent Director Chairperson 

2 Mr Subrata Gupta Independent Director Member 

3 Mr. Jaydeep Ghosh Managing Director Member 

4 Mr. Sourav Ghosh Joint Managing Director Member 

Brief Terms of reference of Corporate Social Responsibility Committee 

a) Formulation and recommendation to the Board, a Corporate Social Responsibility Policy, which 
shall indicate the activities to be undertaken by the company as specified in Schedule VII of the 
Companies Act 2013. 

b) Recommendation of the amount of expenditure to be incurred on the CSR activities and 
monitoring the same. 

c) Monitoring the Corporate Social Responsibility Policy of the company from time to time. 

(viii) EXECUTIVE COMMITTEE 

In Financial Year 2022-23, the Executive Committee met Eighteen (18) times. The composition of the 
Executive Committee and its brief terms of reference are presented below:  

Sl 

No. 
Date of Meeting Place of Meeting 

No. of Members 

attended the  

Meeting 

Members of the Committee 

1. 18.04.2022 Kolkata 4 out of 4 
Mr. Dipankar Chatterji 

Mr. Jaydeep Ghosh 

2. 30.05.2022 Kolkata 4 out of 4 

3. 30.06.2022 Kolkata 3 out of 4 

4. 30.07.2022 Kolkata 3 out of 4 



5. 30.08.2022 Kolkata 3 out of 4 Mr. Sourav Ghosh 

Ms. Aatreyee Majumder 

 

6. 24.08.2022 Kolkata 3 out of 4 

7. 14.09.2022 Kolkata 4 out of 4 

8. 19.10.2022 Kolkata 4 out of 4 

9. 09.11.2022 Kolkata 3 out of 4 

10. 05.12.2022 Kolkata 4 out of 4 

11. 29.12.2022 Kolkata 3 out of 4 

12. 04.01.2023 Kolkata 3 out of 4 

13. 24.01.2023 Kolkata 4 out of 4 

14. 07.02.2023 Kolkata 4 out of 4 

15. 28.02.2023 Kolkata 3 out of 4 

16. 17.03.2023 Kolkata 3 out of 4 

17. 27.03.2023 Kolkata 3 out of 4 

18. 28.03.2023 Kolkata 3 out of 4 

(ix) CODE OF CONDUCT                                                                                                                                                                          

The Board of Directors has laid down a ‘Code of Conduct’ for all the Board members, the senior 
management and the other employees of your Company. 

(x) DISCLOSURE  

a. There has been no instance of non-compliance by your Company nor any penalties imposed on by 
any authorities. 

b. Your Company has a Whistle Blower Policy that is duly approved by the Board. 

c. In Financial Year 2022-23, no expenditure was debited in the books of accounts which were not 
relevant to the purposes of your Company’s business.   

d. Your Company implemented preventive and redressal mechanisms aimed at the Prevention of 
Sexual Harassment (POSH) in the conspicuous places of the branch and the H.O. 

(xi) MEANS OF COMMUNICATION 

The Annual Report and other statutory information are sent to shareholders in digital mode of 
communication.  

(xii) APPRISING THE BOARD OF DIRECTORS 

Your Company keeps its Directors informed regarding the important developments referring to the 
performance of your Company, industry scenario and the regulatory changes. 

(xiii) GENERAL SHAREHOLDERS INFORMATION 

a) Details of Annual General Meeting (‘AGM’) 

Date 25.09.2023 

Venue Head Office, Kolkata 

Time 1100 hours 



b) The Financial Year of your Company is from 1st April, 2022 to 31st March, 2023 
                                                                                                                                                                                                                        
23. DIRECTORS’ RESPONSIBILITY STATEMENT 

Pursuant to the requirement of clause (c) of sub-section (5) of Section 134 of the Companies Act, 
2013, your Directors confirm the following: 

 In the preparation of the annual accounts for the year that ended on March 31st, 2023, the 
applicable accounting standards, read in light of the requirements set out under Schedule III 
of the Act, have been followed and there have been no material departures from the same; 

 The Directors have selected and consistently applied the accounting policies that are 
reasonable and prudent so as to give a true and fair view not only of the state of affairs of 
your Company as of 31stMarch, 2023, but also of the profit of your Company in the financial 
year that ended on the same date; 

 The Directors have taken proper and sufficient care regarding the maintenance of adequate 
accounting records in accordance with the provisions of the Act, in order to safeguard the 
assets of your Company and to prevent/detect fraud and other irregularities; 

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

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

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

 24. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES   

Your Company has adopted a Whistle Blower Policy which is periodically reviewed. The main aim of 
this policy is to encourage employees and Directors to develop good faith reports of suspected fraud 
and corruption. Your Company has an established a mechanism for Directors, Employees, Borrowers 
and Investors to report concerns about unethical behaviour, actual or suspected fraud and violation 
of the Code of Conduct or Ethics policies. It also provides adequate safeguards against the 
victimisation of Directors, Employees, Borrowers and Investors who avail of the mechanism. This 
vigilance mechanism is duly incorporated in the Company’s policy that serves as a guide for its daily 
business interactions, reflecting positively its standard regarding appropriate behaviour and 
corporate values. 

25. CLIENT GRIEVANCE                                                                                                                                                                           

During the year under review, the status of client grievances is as follows:  

Particulars  31st March, 2023 31st March, 2022 

No. of Complaints pending at the beginning of the year Nil Nil 

No. of Complaints received during the year 7 7 

No. of Complaints redressed during the year  7 7 

No. of Complaints pending at the end of the year Nil Nil 

 



26. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013  

Your Company has an Internal Complaints Committee (ICC) in place, in line with the requirements of 
the Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013 
to redress complaints received regarding sexual harassment. All employees (permanent, contractual 
or temporary) are covered according to the requirement of the Act. During the year under review, 
no relevant complaints were received.  

27. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO 

The provisions of Section 134(3) (m) of the Companies Act, 2013, relating to the conservation of 
energy do not apply to our Company. However, in line with the increase use of digital technologies in 
the midst of the pandemic, your Company used IT services extensively in Financial Year 2022-23. 
However, your Company had neither foreign exchange earnings nor any foreign outgo during the 
Financial Year 2022-23.  

28. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 

During the year under review, no significant material orders were passed by the regulators, courts or 
tribunals against your Company that would impact its going concern status and its future operations. 
Thus, its current status and future operations reportedly remained unaffected as of 31st March, 
2023. 

29. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO 
THE FINANCIAL STATEMENTS 

In compliance with Section 139(5) (e) of the Companies Act, 2013, your Company has laid down 
measures for internal financial controls; it ensures that these measures are adequate and operating 
effectively. Through such measures, your Company ensures that all relevant policies and procedures 
are adopted to facilitate the smooth conduction of its business. These include ensuring adherence to 
your Company's policy, regulating its assets, preventing and detecting fraud and error and also 
maintaining the accuracy of the accounting records. In this respect, your Company also attempts to 
ensure the timely preparation of reliable financial information. 

As per Section 177 of the Companies Act, 2013, the Audit Committee of your Company regularly 
evaluates its internal financial control mechanisms and risk management systems. 

30. INSTANCES OF FRAUDS, IF ANY REPORTED BY THE AUDITOR PURSUANT TO SECTION 143(12) 
OF THE COMPANIES ACT, 2013  

During the year under review, the Statutory Auditors and the Secretarial Auditors did not report any 
instances of fraud committed in your Company by its Officers or Employees to the Audit Committee, 
under section 143(12) of the Companies Act, 2013. 

31. EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR 
ADVERSE REMARK OR DISCLAIMER MADE   

There were no major qualifications, reservations or adverse remarks made by the Auditor in their 
report.  

32. AUDITORS 

a) Statutory Auditors – M/s Lodha & Co., Chartered Accountants (Firm Registration Number –
301051E), was appointed as statutory auditor of your Company in the Annual General Meeting held 



on 01.10.2021. It confirmed its eligibility under section 141 of the Companies Act, 2013, to carry out 
the audit for the Financial Year 2022-23. 

b) Cost Auditors – Your Company was not required to maintain cost records as specified by the 
Central Government under Section 148(1) of the Companies Act, 2013. Accordingly, such records 
were not maintained. 

No qualifications, reservations or adverse remarks were made by the Statutory Auditors in their 
reports, except the disclaimer made by them upon the discharge of their professional obligations. 

33. COMPLIANCE WITH SECRETARIAL STANDARDS 

Your Company has robust systems in place to ensure compliance with the provisions of the 
applicable secretarial standards issued by “The Institute of Company Secretaries of India”. Such 
systems were deemed adequate and operating effectively as of the end of the Financial Year 2022-
23. 

34. INFORMATION TECHNOLOGY 

Your Company has started extensively using Information Technology in its operations to monitor and 
control different activities such as loan processing, accounts, HR and MIS. All these activities of your 
Company are technologically driven and the relevant technology is obtained from third party 
providers. Indeed, in the year under review, the board meetings, committee meetings and other 
stakeholder meetings were held in virtual meeting platforms whenever required. 

35. CREDIT BUREAU 

In order to address the issues of multiple lending or over-indebtedness and also to gain information 
regarding the credit histories of customers prior to the sanction of any loans, your Company 
continues being a member of credit bureaus like CRIF, High Mark Credit Information Services Pvt. 
Ltd., Equifax Credit Information Services Pvt. Ltd., Experian and Transunion CIBIL Limited. 

36. RISK MANAGEMENT 

Risk is an integral part of the Company’s business. Sound risk management is critical to the success 
of your Company. Thus, the Board of Directors of your Company have formed a Risk Management 
Committee, primarily consisting of Independent Directors, to frame, implement and monitor the risk 
management plan of your Company. The Board has also adopted a Risk Management Policy based 
on the recommendation of the Risk Management Committee in order to assess, monitor and 
manage the risks faced by your Company. This Committee is also responsible for reviewing the 
Company’s Risk Management Policy, ensuring its effectiveness, verifying its adherence to various risk 
parameters and ensuring an efficacious risk management structure.  

Your Company’s approach to risk management is based on a clear understanding of various risks, 
disciplined risk assessment and continuous monitoring. Your Company’s Risk Management 
Committee reviews the various risks our organisation is susceptible to, namely Credit Risk, Business 
Environment Risk, Reputational Risk, Interest Rate Risk, Liquidity Risk and Operational Risk, among 
others.  

The discussion regarding adherence to your Company’s Risk Management Policy is covered in the 
Management Discussion and Analysis in Annexure 1 of this report. 

 



37. WEBSITE DISCLOSURE 

Your Company judiciously follows the website disclosure norms as per the rules set by Reserve Bank 
of India (RBI) and Securities and Exchange Board of India (SEBI).  

38. EXTRACT OF ANNUAL RETURN 

Pursuant to Section 134(3)(a) and Section 92 (3) of the Companies Act, 2013, read with Rule 12 of 
the Companies (Management and Administration) Rules, 2014, the extract of annual return is a part 
of this Director’s report and is presented in Annexure 2. 
 
39. CORPORATE SOCIAL RESPONSIBILITY 

Your Company has always behaved in a socially responsible manner by efficiently evaluating and 
addressing the growing needs of the communities among which it operates. It believes in making a 
lasting impact on these communities and envisions a just, equitable, humane and sustainable society 
that their members can enjoy. It is involved in various social and developmental activities to 
supplement its efforts of poverty alleviation. These activities complement its primary economic 
activity of empowering underprivileged women through microcredit loans. 

The Board of Directors has approved your Company’s CSR Policy as recommended by its CSR 
Committee; it is available on your Company’s website. 

Regarding the year under review, as per the amount, your Company spent on various CSR 
programmes and activities, the details of such activities are given in the report on Corporate Social 
Responsibility activities in Annexure 3 of the Board’s Report, in the format prescribed in the 
Companies (Corporate Social Responsibility Policy) Rules, 2014. 

Acknowledgement: 

Your Board of Directors expresses its sincere appreciation for the support, cooperation and 
assistance received from our customers, Reserve Bank of India, MFIN, Sa-Dhan, Shareholders, other 
stakeholders and various service agencies during the year under review. The Directors also thank the 
employees, managers, executives and customer service representatives for their contribution to 
your Company’s operations and performance during the period.  

Finally, your Board of Directors takes this opportunity to express their appreciation and extend its 
gratitude for the continued support, co-operation and guidance received from all the Banks and 
Financial Institutions that are involved with us in our journey.  

For and on behalf of the Board of Directors 

 

Dipankar Chatterji 
Chairman 

Place: Kolkata 
Date :  12.05.2023 
 
 
 
 



 
 

Annexure 1 

MANAGEMENT DISCUSSION AND ANALYSIS 

OVERVIEW 

Jagaran Microfin Private Limited ('Company') is duly registered with the Reserve Bank of India as a 
Non-Banking Financial Company - Micro Finance Institution (NBFC-MFI). Your Company is 
headquartered in Kolkata and is primarily engaged in providing microfinance loans to low-income 
households. Your Company focuses its operations in 5 states in India, with 134 branches and 720 
employees as of 31st March, 2023.  

Your Company focuses on reaching out to the underserved and unbanked populace of our country 
and providing financial services to rural/semi-urban women, following a village-centric, group-
lending model to provide low-value, collateral-free loans. Your Company extends loans mainly for 
use in small businesses or for other income-generating activities. The model it follows relies on a 
form of ‘social collateral’ and ensures credit discipline through peer support within groups. In fact, 
your Company’s core business model is aimed at providing financial support to the abovementioned 
segment of our country’s population; disseminating financial literacy and awareness among its 
customers is an integral part of its core strategy. Adjacent to this strategy is your Company’s CSR 
policy that focuses on key activities like health, hygiene and primary education in the catchment 
areas of its operations.   

The portfolio of your Company stood at INR. 33,887.69 lakhs at the end of the Financial Year 2022-
23. Your Company achieved the Tier-I Capital of INR. 9445.90 lakhs and a rating of BBB (-) by  Acuité 
Ratings & Research with regard to bank loans of INR. 40000 lakhs. 

Further, your Company raised funds of about INR. 26100 lakhs through various sources during the 
Financial Year 2022-23. The net worth of your Company, as of 31st March, 2023, stood at INR. 
10262.14 lakhs, while its revenue amounted to INR. 6516.49 lakhs. 

INDUSTRY SCENARIO 

This microfinance sector continues to improve its portfolio quality while maintaining lower 
delinquency post the COVID-19 pandemic. Going ahead, its asset quality seems to be getting better, 
with repayments and collection efficiency reaching the pre-COVID levels. This improvement is firmly 
backed by the recovery of the country’s economy. In fact, noticeable signs of recovery across have 
been witnessed across all economic sectors of the country post-COVID, which strongly indicate the 
presence of resilient customer base.  

A very important development for the microfinance sector has been the rollout of the New Eligibility 
Guidelines by the RBI on 14th March, 2022. This new set of guidelines have provided lenders (of any 
category, be it a public sector bank, private bank, NBFC, NBFC-MFI, or of any other kind) engaged in 
the business of microfinance a framework which clearly defines the operational criteria to be 
followed uniformly across the country. The key changes are as follows:  

 



 - Household income-based customer eligibility criteria: Henceforth, everyone with a total household 
income of ≤ INR. 3,00,000 per annum can potentially qualify as a microfinance customer. Earlier, 
loans could be disbursed by an NBFC-MFI only to borrowers with a rural household annual income 
not exceeding INR. 1,25,000.00 or urban and semi-urban household incomes not exceeding INR. 
2,00,000.00. 

 
 - Overall debt servicing level/expense assessment: As per the new guidelines, the 
computation of loan repayment obligations shall take into account all outstanding loans 
(collateral-free microfinance loans as well as any other type of collateralised loans) of the 
household. The outflows, capped at 50% of the monthly household income, shall include 
repayments (including both principal as well as interest components) towards all existing loans 
as well as the loan under consideration.  

 - Flexible, transparent pricing mechanism, doing away with the earlier 10% and 12% margin caps on 
COF (cost of funds). 

 - No restrictions on total exposure, loan amount size per product and number of lenders. 

 - Qualifying portfolio, as a proportion of the total assets requirement for a lender, has been reduced 
from 85% to 75%.  

These guidelines have provided a much needed ‘level playing field’ for all players in the microfinance 
sector by practically nullifying whatever arbitrage(s) were there for certain categories of lenders. 
They have also removed all the erstwhile caps on aspects like gross exposure/number of 
lenders/pricing margin, etc., in order to provide greater operational flexibility while simultaneously 
facilitating the introduction of risk-premium-based pricing, thus benefiting customers who 
demonstrate a relatively better credit discipline. 

Microfinance Industry – Key Takeaways (source Micrometer report as of 31st March, 2023) –  

This section outlines the overall position of the country’s microfinance industry in terms of various 
categories of lenders, including NBFC-MFIs, banks, SFBs, NBFCs and other MFIs (including non-profit 
MFIs). 
 
Based on the data as of 31stMarch, 2023, the country’s microfinance industry has total loan portfolio 
(i.e. loan amount outstanding) of INR.3,48,339 crores. The total number of active loans accounts is 
13.0 crores involving 8.8 crore unique borrowers as of 31stMarch, 2023. The YoY (31stMarch, 2022 to 
31stMarch, 2023) growth of GLP is 22.0%. Moreover, as of 31st March 2023, 82 NBFC-MFIs are the 
main providers of microcredit with a loan amount outstanding of INR. 1,38,310 crores. accounting 
for 39.7% of the total industry portfolio. Further, 13 banks hold the second-largest portfolio share in 
microcredit, with total loan outstanding of INR. 1,19,133 crores. which constitutes 34.2% of the total 
microcredit universe. SFBs have a total loan amount outstanding of INR. 57,828 crores. with total 
share of 16.6%. NBFCs account for another 8.5% and other MFIs account for 1.0% of this universe. 
The table below captures the key portfolio and outreach numbers of the five broad categories of 
microfinance lenders. 

 

 



Lender wise overall status of Loan Portfolio in Microfinance Industry 

Type of 
Entity 

31st March, 2022 31st March, 2023 

No. of 
entities 

Unique 
Borrowers  

(Crores) 

Active 
Loan 

Accounts 
(Crores) 

Portfolio 
Outstanding  

(INR. in 
Crores) 

No. of 
entities 

Unique 
Borrowers  

(Crores) 

Active 
Loan 

Accounts  
(Crores) 

Portfolio 
Outstanding  

(INR. in 
Crores) 

NBFC-
MFIs 

84 2.7 4.2 1,00,407 82 2.9 5.1 1,38,310 

Banks 12 2.9 4.3 1,14,051 13 3.3 4.7 1,19,133 

SFBs 9 1.4 1.8 48,314 9 1.6 2.0 57,828 

NBFCs 58 0.7 0.8 19,698 69 0.9 1.0 29,440 

Others 39 0.1 0.2 2,971 38 0.1 0.2 3,629 

Total 202 7.8 11.3 2,85,441 211 8.8 13 3,48,340 

In terms of geographic spread, 79.6% of the portfolio is rural and 20.4% is urban. This demonstrates  
the extent of microfinance penetration in rural India. (Refer Diagram below)    

 

In terms of purpose, the exposures are mentioned in the table below: 

Lending Purpose 
Share of total GLP 

(%) 

Agriculture and Allied Activities(Total) 63.5% 

Non-Agriculture(Total) 34.2% 

Trade and Services 27.8% 

Manufacturing/Production  6.4% 

Household Finance(Total) 2.3% 

Education 0.2% 

Medical 0.0% 

Housing/Home Improvement 1.1% 

Other household finance 1.0% 

77.3 

22.7 

Rural Urban



 GLP as: Gross Loan Portfolio  

Some of the Key highlights regarding the overall performance of the microfinance sector for the 
Financial Year 2022-23 are mentioned hereunder: 

Indicator 
As of 31st 

March, 2022 
As of 31st 

March, 2023 

YoY Change (%) as 
on Financial Year 

2022-23 over 
Financial Year 

2021-22 

Branches 16,171 18,739 15.88% 
        

Employees 1,38,527 1,61,010 15.85% 
        

Clients (in Crores) 3.3 3.9 18.18% 
        

Loan accounts (in Crores) 3.8 4.6 36.84% 
        

Gross Loan Portfolio (Crores in INR.) 1,00,407 1,38,310 37.74% 
        

Loans Disbursed (in Crores) 2.20 3.1 40.90%  
        

Loan Amount disbursed (Crores in INR.)  81,936 1,30,563 59.35% 
        

Note: The above figures are based on the analysis of member NBFC-MFIs of MFIN that are 
registered with the Reserve Bank of India    

OPPORTUNITIES    

The microfinance industry of the country has already proved its viability as a business model and has 
demonstrated its ability to reach out to a significant section of the population which needs 
mainstreaming. It will continue to remain a relevant and important conduit for providing financial 
services to a vast segment of the population, acting in complementarity with banks. However, given 
the inherent vulnerability of the industry’s customer base, we at Jagaran have planned for current 
and future risks that can impact repayments and slow down our access to/regulation of credit lines 
for the underserved.  

The new guidelines issued by the RBI, expanding the qualification criteria for a customer to be 
tapped by the microfinance sector, provide a potentially wider strike zone for all, eventually 
facilitating sector growth.  

- Integration of Comprehensive Credit Report with microfinance loans will greatly help in improving 
the overall portfolio quality by optimising exposure levels and inculcating greater credit discipline.  

- Better growth prospects coupled with improvement in portfolio quality post the COVID-19 
pandemic will encourage investments and improve liquidity support for all lenders across the sector.  

- Greater responsibility resting with the respective Boards of lenders will help strengthen corporate 
governance. 

Currently, your Company notes a lot of potential for growth in various regions which are still 
untapped and where there are substantial needs, demands and opportunities for microfinance. Your 
Company intends to expand its reach and operations in the states where it is currently present and 
initiate work in new states by increasing business transactions through existing branches and 
establishing newer branches/offices in the near future. 



Your Company shall continue to not only evaluate the opportunities that meet our strategic and 
financial return criteria but also strengthen our portfolio.                                                     

 

CHALLENGES 

Risk and challenges are inherent and integral to financial services in general and microfinance in 
particular. Some of the existing challenges faced by the country’s microfinance institutions are:  

- Alarmingly high inflation which impacts the income and repayment abilities of micro borrowers. 

- Unpredictability of the COVID-19 waves, a major threat given the impact on the sector of the three 
COVID-19 waves since March 2020. 

- Natural events like lower-than-expected monsoons, floods, cyclones, etc. 

- Widespread dependency on the Indian banking system. 

- Lack of enough awareness about financial services in the economic sector. 

 

OUTLOOK 

The overall scenario of the country’s microfinance industry has been improving and its future 
outlook seems impressive. Your Company also considers improving its on-ground services and 
providing extended support to customers whose lives have become very difficult because of these 
challenging circumstances mentioned above. Currently, your Company is focusing on the 
optimisation of funding costs, identification of potential business areas, widening geographical 
reach, use of technology, cost efficiencies, strict credit monitoring and raising customer service 
levels.  

Given the strong uptick in fresh disbursements, the outlook of the microfinance sector is quite 
positive. Rural India has once again demonstrated its resilience against adversity and is leading from 
the front in ensuring higher credit offtake especially in the retail lending portfolio segments 
throughout the country. Driven by a strong latent demand, many of the players in this sector have 
seen relative new highs in their respective disbursement levels and a sustained improvement in 
collection efficiency levels. 

The rollout of new guidelines for the Microfinance sector by RBI in March 2022 has added to the 
conviction in this sector, being welcomed by all the MFIs involved in micro lending business, namely 
NBFC-MFIs, NBFCs, banks, SFBs, etc. The new guidelines have directionally provided a ‘level playing’ 
field and removed the limits imposed selectively on pricing, overall exposure, number of lenders, 
ticket size, etc. 

All the leading players in the microfinance sector are targeting its untapped potential with renewed 
enthusiasm. This augurs well for this sector in Financial Year 2023-24. 
 

RISK AND CONCERNS 

Your Company, being involved in the business of micro lending, is susceptible to multiple risks like 
credit risks, operational risks, liquidity risks and regulatory risks. The Board of Directors of your 
Company is composed of professional Directors whose vast industry experience in risk management 
continues to be beneficial. The Directors are extremely well-versed when it comes to understanding 



the risks specific to your Company. Your Company believes that managing risks helps in maximising 
returns. Hence, the instituted Risk Management framework of our company tends to reduce the 
company-specific risks quite effectively.  

 

It must be mentioned that your Company has inserted adequate risk-checking mechanisms in 
compliance with the regulations framed by RBI, SEBI and MCA that are applicable to it. It also has a 
dedicated team that efficiently manages and mitigates such risks. Your Company also follows a 
conservative financial approach by following prudent business and risk management practices. 
Further, your Company has introduced sufficient cautionary procedures in its systems and processes 
to mitigate the adverse effects of risks. 

Your Company has integrated risk management practices into its governance and operations. 
Appropriate systems and tools are in place for identifying, measuring, reporting and managing risks. 
Your Company follows the ‘three lines of defence’ approach for managing risks. At the first line of 
defence are the various Business and Support functions, the second line includes the Risk 
Management and Compliance function and the third line of defence comprises the Audit function. 

All policies and processes of your Company have been designed to accommodate periodic reviews 
and mitigation of all the risks faced by it, including credit risks, market risks, operational risks, 
reputation risks, liquidity risks, technology risks, business and strategic risks, legal and compliance 
risks.  
 

OPERATIONAL PERFORMANCE FOR THE FINANCIAL YEAR 2022-23 

The financial year under review was a year of consolidation and your Company registered a good 
performance in the same. From an operational perspective, your Company took important strides 
which promise to make its profitable growth sustainable. In light of our best efforts, there was a 
growth in the loan portfolio of your Company during the financial year under review. In such times 
of transition, our Company focused on developing the efficiency of our collection methods. 
Moreover, our incredible field force, supported by other team members, worked hard to bring your 
Company back on a positive growth trajectory. Your Company’s dedicated team approached, 
interacted and meted out financial advice to its own customers through phone calls; eventually, 
collections improved considerably. Further, your Company focused its attention on the timely 
repayment of its own obligation and the strengthening of its internal control processes. It did not 
open any new branches during the year under review and its customer count stood at 145959 at the 
end of this year. 

During the year under review, your Company also availed of credit facilities from banks for its 
microfinance operations. 

On a further congratulatory note, your Company was assigned a positive rating by Acuité Ratings & 
Research Limited on bank Loans of INR 40000 lakhs during the Financial Year 2022-23. With an 
experienced and stable management team and an excellent Board of Directors, your Company is 
hopeful of performing well in the coming years. 

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

Your Company believes in maintaining a strong internal control framework and sees such a 
framework as an essential prerequisite for the growth of its business. It has well-documented 
policies, procedures and authorisation guidelines in place to ensure that all activities are monitored 
and controlled against any unauthorised use or disposition of assets and the misappropriation of 



funds, as well as to ensure that all the relevant transactions are authorised, recorded, reported and 
monitored correctly. Your Company also has an effective system of accounting and administrative 
controls, being supported by an internal audit system with adequate internal checks and controls, to 
ensure the safety and detailed recordings of all Company’s assets and their proper and authorised 
utilisation. As part of the effort to evaluate the effectiveness of its internal control systems, the 
Internal Auditors of your Company conduct audits of various departments and across all Company 
locations (penetrating all functional areas/key areas of operations), review and evaluate the 
adequacy and effectiveness of internal controls, ensure adherence to operating guidelines and 
systems and recommend improvements for strengthening them.  

The Audit Committee of the Board of Directors, comprising Independent Directors, periodically 
reviews the internal audit reports, covering the findings, the adequacy of internal controls and the 
compliances applicable to your Company. The Audit Committee also meets Company’s Statutory 
Auditors to ascertain their views on the financial statements, including those on the financial 
reporting system, on the compliance with accounting policies and procedures and on the adequacy 
and effectiveness of the internal controls and relevant systems followed by your Company. Your 
Company’s management acts upon the observations and suggestions of the Audit Committee.  

In the year under review, your Company’s control systems were tested and no reportable material 
weakness in the operation or design of these systems was observed. 

 

HUMAN RESOURCES 

Your Company is cognisant of the importance of human capital in a fast-evolving and high-growth 
industry like the one it operates in. Our people are our most important assets. Thus, your Company 
is committed to hiring and retaining the best talent. For this purpose, we focus on promoting a 
collaborative, transparent and participative/inclusive organisational culture, along with rewarding 
acts of merit and sustaining a high performance. Your Company also emphasises human resource 
management, which allows its employees to develop their skills and grow in their careers.  

Furthermore, your Company has set up a well-structured induction process for new employees and 
also looks to provide adequate support to upskill its employees. Your Company constantly strives to 
strengthen its employees in alignment with its business needs and continues to engage them 
through various initiatives in the fields of learning and development opportunities, reward and 
recognition, employee engagement activities and career growth. Moreover, your Company has been 
able to leverage and digitise end-to-end processes ranging from sourcing, recruiting, on-boarding 
and engaging with people, thus reducing frictions with regard to your Company’s operations. In 
addition, your Company strives for gender balance as a business imperative, knowingly well that 
gender balance and an increased number of women in leadership roles will help it deliver a 
sustainable growth. 

Your Company has progressive Human Resource policies which promote a favourable work culture 
among its employees and encourage them to perform to their highest abilities. 

Importantly, your Company experienced minimum attrition during the year under review and as of 
31st March, 2023, the number of its employees stood at 720. 

 

CAUTIONARY STATEMENT  

Certain statements made in the Management Discussion and Analysis Report relating to your 
Company’s objectives, projections, outlook, expectations, estimates and other aspects may be 
considered as progressive statements aligned with the applicable laws and regulations. The actual 
results may differ from such expectations, whether expressed or implied. Several factors could make 
a significant difference to your Company’s operations; these include climatic and economic 



conditions affecting demand and supply, government regulations and taxation, in addition to natural 
calamities over which your Company does not have any direct control. 

For and on behalf of the Board of Directors 

 

Dipankar Chatterji 
Chairman 

Place: Kolkata  
Date :  12.05.2023 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

Annexure 2 
Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 
 

For the Financial Year ended on 31stMarch, 2023 
of 

JAGARAN MICROFIN PRIVATE LIMITED  
 

[Pursuant to Section 92(1) of the Companies Act, 2013 and rule 12(1) of the Companies 
(Management and Administration) Rules, 2014] 

 
I.  REGISTRATION AND OTHER DETAILS: 
 

(i) CIN U74210WB1993PTC057457 

(ii) Registration Date 21.06.2011 

(iii) Name of the Company Jagaran Microfin Private Limited 

(iv) Category / Sub-Category of the Company Private Company/ Limited by Shares 

(v) Address of the Registered Office and 

Contact Details 

5th Floor, 38 Hemanta Basu Sarani, Kolkata - 700001 

Tel : 03322628207 

Fax : 

Email : info@jagaranmf.com 

Website:www.jagaranmf.com 

(vi) Whether listed Company Yes listed for NCD with BSE 

(vii) Name, Address and contact details of 

Registrar & Transfer Agents (RTA), if any 

Link Intime India Private Limited (for NCD) 

46-C, Jawaharlal Nehru Rd, Kankaria Estates, 

Bhowanipore, Kolkata, West Bengal 700071 

Contact details - 033 22890539100 

 

CB Management Services Private Limited 

P-22, Bondel Rd, Ballygunge Park, Ballygunge, Kolkata, 

West Bengal 700019 

Contact details - 033 4011 6700 

    
 
II.  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 
All the business activities contributing 10% or more of the total turnover of the Company shall be 
stated:- 
 

Sl No 

Name and Description 
of main products / 

services 
 

NIC Code of the 
Product/ service 

% to total turnover 
of the Company 

1. Financial and Related Services 9971 100% 

  
 

 
III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES - 
 

Sl No 
NAME AND 

ADDRESS OF THE 
COMPANY 

CIN/GLN 
 

HOLDING/ 
SUBSIDIARY/ 

ASSOCIATE 

% of 
shares 
held 

Applicable 
Section 

1. 
GTFS Multi Services Limited 
6th Floor, 38 Hemanta Basu 
Sarani, Kolkata – 700001 

U74140WB2003 
PLC097206 

Holding Company 72.09% 2(87)(ii) 

 
 
 

mailto:info@jagaranmf.com
https://www.google.com/search?client=firefox-b-d&q=cb+management+services+pvt+ltd


 
 
 
IV.  SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
 
(i) Category-wise Share Holding 
 

Category of 
Shareholding 

No. of Shares held at the 
beginning of the year 

No. of Shares held at the end of 
the year % 

% of 
Change 
during 

the 
year 

 
Demat Physical Total 

% of 
Total 

Shares 
Demat Physical Total 

% of 
Total 

Shares 

A. 
Promoter 
 
(1) Indian 
  
(a) Individual/HUF 
(b) Central Govt 
 
(c) State Govt (s) 
 
(d) Bodies Corp. 
 
(e) Banks / FI 
(f) Any Other…. 
 
 
Sub-total (A) (1):- 
 
(2) Foreign 
(a) NRIs - 
Individuals 
(b) Other – 
Individuals 
(c) Bodies Corp. 
(d) Banks / FI 
(e) Any Other…. 
 
Sub-total (A) (2):- 
 
Total 
shareholding of 
Promoter (A) = 
(A)(1)+(A)(2) 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

9710400 
 
 
 
 
 

34815600 
 
 
 
 

44526000 

 
 
 
 
 

9710400 
 
 
 
 
 

34815600 
 
 
 
 

44526000 

 
 
 
 
 

20.10 
 
 
 
 

 
72.09 

 
 
 
 

92.19 

  
 
 
 
 

12737900 
 
 
 
 
 

34815600 
 
 
 
 

47553500 
 
 
 

 
 
 
 
 

12737900 
 
 
 
 
 

34815600 
 
 
 
 

47553500 
 

 
 
 
 
 

24.83 
 
 
 
 
 

72.09 
 
 
 

 
92.19 

 
 
 
 
 

4.73 
 
 
 
 
 

- 
 
 
 

- 

B. Public 
Shareholding 
 
1. Institutions 
(a) Mutual Funds 
(b) Banks / FI 
© Central Govt 
(d) State Govt(s) 
(e) Venture Capital 
Funds 
(f) Insurance 
Companies 
(g) FIIs 
(h) Foreign Venture 
Capital 
Funds 

(2) Other INR 
(specify) 

Sub-total (B)(1):- 
 
2. Non-
Institutions 
(a) Bodies Corp. 
(i) Indian 
(ii) Overseas 

 
  

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7.81 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

7.29 
 
 

 
 
0.55 

 
 



(b) Individuals 
(i)Individual 
shareholding 
holding nominal 
share capital upto 
INR. 1 lakh 
(ii) Individual 
shareholders 
holding nominal 
share 
capital in excess of 
INR. 1 lakh 
 
Other (specify) 
 
Sub-total (B)(2):- 

Total Public 
Shareholding 
(B)=(B)(1)+(B)(2) 
 
C. Shares held by 
Custodian for 
GDINR & ADINR 
 
Grand Total 
(A+B+C) 

 

 

37,70,200 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
48296200 

 

37,70,200 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
48296200 

 
 
 
 
37,42,700 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
51296200 

 
 
 
 
37,42,700 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
51296200 

(ii)  Shareholding of Promoter 

Sl 
No. 

 

Shareholder’s 
Name 

Shareholding at the beginning 
of the year 

 

Shareholding at the end of the 
Year 

% 
change 
In share 
holding 
during 

the year 

No. of 
Shares 

 

% of 
total 

Shares 
of the 

Company 
 

%of Shares 
Pledged / 

encumbered 
to total 
shares 

 

No. of 
Shares 

 

% of 
total 

Shares 
of the 

Company 
 

% of 
Shares 

Pledged / 
encumbered 

to total 
shares 

 

 

1. 
GTFS Multi 
Services Limited 

3,48,15,600 72.09% - 3,48,15,600 67.87% - 4.22% 

2. 
Ms. Abira 
Majumder 

37,10,400 7.68% - 47,37,900 9.23% - 1.55% 

3. 
Ms. Aatreyee 
Majumder 

30,00,000 6.21% - 40,00,000 7.79% - 1.58% 

4. 
Mr. Adipta 
Majumder 

30,00,000 6.21% - 40,00,000 7.79% - 1.58% 

5. Individuals 
96,95,400 7.81% - 97,10,400 7.32% - 0.35% 

(iii) Change in Promoters’ Shareholding (please specify, if there is no change) 

Sl No 

 
Shareholding at the beginning 

of the year 
Cumulative Shareholding 

during the year 

 No. of shares 

% of total 
shares of 

the 
Company 

 

No. of shares 

% of total 
shares of 

the 
Company 

 

1 At the beginning of the year 4,45,11,000 92.16 4,45,11,000 92.16 



2 

Date wise Increase / Decrease in 
Promoter Shareholding during the 
Year specifying the reasons for 
increase / decrease (e.g. allotment 
/ transfer / bonus/ sweat equity 

etc): 

30,00,000 0.54 30,00,000 0.54 

3 At the end of the year 4,75,53,500 92.70% 4,75,53,500 92.70% 

(iv) Shareholding Pattern of top ten Shareholders (other than Director, Promoter and Holder of 
GDINR and ADINR): 

Sl.No
. 

For Each of the Top 10 
shareholders 

Shareholding at the 
beginning of the year 

Cumulative shareholding during 
the year 

No. of shares 

% of total 
shares of 

the 
Company 

No. of shares 
% of total 
shares of 

the Company 

1 At the beginning of the year Nil Nil Nil Nil 

2 

Date wise Increase / 
Decrease in Shareholding during 
the year specifying the reasons 
for increase /decrease (e.g. 
allotment / transfer / bonus / 
sweat equity etc): 

Nil Nil Nil Nil 

3 
At the End of the year (or on the 
date of separation, if Separated 
during the year) 

Nil Nil Nil Nil 

(v) Shareholding of Director and Key Managerial Personnel: 

Sl. 
No. 

For Each of the Directors and 
KMP 

Shareholding at the 
beginning 
of the year 

Cumulative Shareholding 
during the year 

No. of 
shares 

% of total 
shares of 

the 
Company 

No. of 
shares 

% of total shares 
of 

the Company 

 
 

1. 

At the beginning of the year - 
 
Ms. Aatreyee Majumder Director 

 
 

30,00,000 

 
 

6.21% 

 
 

30,00,000 

 
 

6.21% 

 
 
 
 
 
 

 

Date wise Increase /Decrease in 
Shareholding during the year 
specifying the reasons for increase 
/decrease (e.g. allotment / 
transfer / bonus/ sweat equity etc): 
 
Ms. Aatreyee Majumder Director  
 
Allotment of new shares on 
17.08.2022 

 
 
 
 

10,00,000 

 
 
 
 

1.58% 

 

 
 
 
 

40,00,000 
 

 
 
 
 

7.79% 

 
 

1. 
 

At the end of the year - 
 
Ms. Aatreyee Majumder Director 

 
 

40,00,000 
 

 
 

7.79% 
 

 
 

40,00,000 
 

 
 

7.79% 
 

V.  INDEBTEDNESS  

Indebtedness of the Company including interest outstanding/accrued but not due for 
payment  

  (INR in lakhs) 

Indebtedness at the beginning 
of the Financial Year 

Secured Loans 
excluding 

Unsecured 
Loans 

Deposits 
Total 

Indebtedness 



deposits 

 
i) Principal Amount 
ii) Interest due but not paid 
iii) Interest accrued but not due 
 

30,417.14 

378.81 

500.00 

0.43 

 

 

 

 

- 

30,917.14 

379.25 

Total (i+ii+iii) 30,795.96 500.43 - 31,296.39 

Change in Indebtedness during the 
Financial Year 
• Addition 
• Reduction 

 
19350.00 
21565.76 

 
 
 
- 

 
 
- 

Net Change (2215.76) - - - 

Indebtedness at the 
end of the Financial Year 
i) Principal Amount 
ii) Interest due but not paid 
iii) Interest accrued but not due 
 

 
28403.63 
176.51 

 

500.00 

0.43 
- 

28,903.68 
176.94 

 
Total (i+ii+iii) 
 

28580.19 500.43 - 29080.62 

 
VI.  REMUNERATION OF DIRECTOR AND KEY MANAGERIAL PERSONNEL  
 

A. Remuneration to Managing Director, Whole-time Director and/or Manager:                                                                                                                           

  (INR in lakhs) 

Sl. 
No. 

 

Particular of 
Remuneration 

Managing 
Director(INR) 

Whole-time 

Director 
Ms. Aatreyee 

Majumder(INR) 

CEO & Whole 

time Director 
Mr. Jaydeep 
Ghosh(INR) 

Total 
Amount (INR) 

1. Gross salary 
(a) Salary as per provisions 
contained in section 17(1) of 
the Income-tax Act, 1961 
(b) Value of perquisites u/s 
17(2) Income-tax Act, 1961 
 
(c) Profits in lieu of salary 
under 
 

 
37,28,444 

 
34,67,700 

 
34,67,700 

 
1,06,63,844 

2. Stock Option Nil Nil Nil Nil 

3. Sweat Equity Nil Nil Nil Nil 

4. . Commission 
- as % of profit 
- other, specify… 
 

Nil Nil Nil Nil 

5. Other, please specify Nil Nil Nil Nil 

 Total      

 Ceiling as per the Act 11% of Net 
Profit 

11% of Net Profit 11% of Net 
Profit 

1,10,76,756 

 
B.  Remuneration to other directors                                                                                                                                        

  (INR in lakhs) 

Sl. 
No. 

 
Particular of Remuneration 

Name of Director 
(INR 50000/- and 15,000/-for 5 

independent Director and 1 NEDs) 

Total 
Amount(INR) 

 

 1. Independent Directors 
• Fee for attending board / 
committee meetings 
• Commission 
• Other, please specify 

 
14,90,000 

 
14,90,000 

 Total (1) 14,90,000 14,90,000 

 2.Other Non-Executive Director 
• Fee for attending board / 
committee meetings 
• Commission 
• Other, please specify 

4,05,000 - 



 

 Total (2) 4,05,000 4,05,000 

 Total (B)=(1+2) 18,95,000 18,95,000 

 
 
 
C.  REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/ MANAGER/WTD                                                                                                                                            

   

(INR in lakhs) 

Sl. 
No. 

Particulars of 
Remuneration 

Key Managerial Personnel 

Company 
Secretary(INR) 

CFO(INR) CEO(INR) Total(INR) 

1 

Gross salary 
(a) Salary as per provisions 
contained in section 17(1) of 
the Income-tax Act, 1961 
 
(b) Value of perquisites u/s 
17(2) Income-tax Act, 1961 
 
(c) Profits in lieu of salary 
under section 17(3) Income-tax Act, 
1961 

6,48,765 3,35,980 34,67,700 44,52,445 

2 Stock Option Nil Nil Nil Nil 

3 Sweat Equity Nil Nil Nil Nil 

4 

Commission 
- as % of profit 
- other, specify… 

Nil Nil Nil Nil 

5 
Other, please specify 
 

Nil Nil Nil Nil 

 Total 6,48,765 3,35,980 34,67,700 44,52,445 

 
 
VII.  PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL 
 

Type 

Section of 
the 

Companies 
Act, 2013 

 

Brief 
Description 

 

Details of 
Penalty / 

Punishment/ 
Compounding 
fees imposed 

 

Authority 
[RD/ 

NCLT/ 
COURT] 

 

Appeal 
made, 
if any 
(give 

Details) 
 

A.COMPANY 

      

Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 
B. DIRECTORS 

Penalty      

Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 
C.  OTHER OFFICERS IN DEFAULT 

Penalty Nil Nil Nil Nil Nil 
Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 

 

For and on behalf of Board of Directors 
 
 

Dipankar Chatterji 

Chairman 

 

Place: Kolkata  

Date:  12.05.2023 



 

Annexure 3 

ANNUAL REPORT ON CSR ACTIVITIES 

A BRIEF OUTLINE OF YOUR COMPANY’S CSR POLICY 

POLICY STATEMENT 

In April 2014, India became one of the first countries to make Corporate Social Responsibility (CSR) 
mandatory, following the prescriptions of Section 135 of the Companies Act, 2013 and the 
Companies (Corporate Social Responsibility Policy) Rules 2014. These governmental prescriptions 
allow companies to practice corporate citizenship and work towards fulfilling their social 
responsibilities. In this context, since its inception your Company has demonstrated an acute 
awareness of social circumstances and has committed itself to the economic empowerment of 
women.  

Social scientists and economists have identified that the lack of stable incomes and financial 
independence has greatly contributed to gender inequality, resulting in the disenfranchisement of 
women. Keeping this in mind, in the last few years your Company, through various ventures, has 
facilitated the economic empowerment of several women and their families residing in the rural and 
semi-urban parts of West Bengal, Bihar, Jharkhand, Assam and Orissa. These ventures have helped 
them ensure a stable livelihood, support their families and improve the overall well-being of their 
communities. To ensure the socio-economic development of the local communities we work with, 
your Company has introduced various Corporate Social Responsibility (CSR) initiatives and shall 
continue to do the same in the future.  

Further, as a socially responsible and environment-conscious corporate citizen, your Company 
contributes to social, educational and environmental causes on a regular basis. As part of our CSR 
endeavours, we are committed primarily to the following sectors: 

 Promoting education  

 Enabling access to proper healthcare and sanitation 

 Fostering skill-based employment schemes for women and organising the associated 
training programmes. 

 Facilitating the development of environment-friendly community practices 

The ever-growing trajectory of our CSR activities demonstrates our sustained commitment to various 
social causes. We work towards and aim for the successful completion of all the projects we 
undertake. Additionally, your Company is committed to maintaining the highest standards of 
responsible corporate behaviour towards its investors, stakeholders and employees. 

ORGANISATION SETUP  

Your Company’s CSR initiatives are formulated under the leadership of the Board’s Committee on 
CSR, which involves four directors. The terms of reference of the Committee include the following: 

a) To formulate and recommend to the Board a CSR Policy which shall indicate the activities to 
be undertaken by your Company as specified in Schedule VII of the Companies Act, 2013 and 
the rules outlined thereunder. 



b) To recommend the amount of expenditure that can be devoted to the CSR activities 
undertaken by your Company. 

c) To monitor the implementation of the framework regarding CSR Policy. 

d) To carry out any other relevant function as mandated by the Board from time to time and/or 
that enforced by any statutory notification, amendment or modification, as may be 
applicable, necessary or appropriate regarding the successful performance of its duties. 

 SCOPE OF ACTIVITIES                                                                                                                                      

The CSR activities are subject to the provisions of Schedule VII of the Companies Act, 2013.                                                                                                                                                                                                               
 
Summary of the CSR activities undertaken during the Financial Year 2022-23:      

(INR in lakhs)                                                                                                                                  

   

 
DETAILS OF CSR EXPENDITURE DURING THE FINANCIAL YEAR 2022-23                                                                                                         

                                                                                      (INR in lakhs) 

Particulars Amount 

Amount outlay (budgeted) 20,32,000.00 

Amount spent on projects 20,98,706.00 

Excess amount spent 66,706.00 

 

 

 

SL No Items Total budget Total Expense 
Overspent/Unspent 

(+/-) 

1 Education Programme ( Pre-primary ) 7,50,000 7,77,565 (-) 27,565 

2 Health Check-up & Awareness Camps 30,400 27,800 (+)2600 

3 Skill Development Training on Tailoring(SDT) 20,000 42,368 (-) 22,368 

4 Entrepreneurship Dev. Programs(EDP) - - - 

5 Social Security Programme with Govt. of India - - - 

6 Financial literacy &  Inclusion Programs 8,000 1,32,373 (-) 1,24,373 

7 Group  Leadership Training Programs - - - 

8 Merit Scholarship  5,42,000 3,36,500 (+) 2,05,500 

9 Admin Costs 1,01,600 1,01,600 - 

10 PMNRF (Over-spent from last year) 5,80,000 5,80,000 - 

11 PMNRF (Current year) - - - 

12 Others(Bandhu, Assam Relief) - 100500 (-) 1,00,500 

TOTAL 20,32,000 20,98,706 (-)66,706 



For and on behalf of the Board of Directors 
 
 
 
Dipankar Chatterji 
Chairman 

 

Place: Kolkata  
Date:  12.05.2023 

 

 
 


















































































































