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This Annual Report for FY 2023-24 provides a holistic assessment 
of the financial and non-financial performance of the WeGrow 
Financial Services Private Limited. Our Report continues to evolve 
towards enhanced disclosures about the company to meet the 
requirements of our shareholders, investors, lenders, and other 
stakeholders.

The Report is an annual publication and provides material 
information relating to our strategy and business model for the 
period from April 01, 2023 to March 31, 2024.
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WeGrow Financial Services Private Limited is an 
RBI-recognized NBFC- MFI started its operations 
in 2019. WeGrow provide microfinance loans to 
women from vulnerable and low-income 
households to improve their livelihoods through 
its widespread network of branches across 2 
States.

To build a financially inclusive society by 
providing quality financial services and other 
holistic development initiatives for the 
underprivileged section (especially women).

To offer reasonable, accessible, and affordable 
financial services to 2,00,000 financially 
vulnerable populations by the year 2025 across 
the eastern and northeastern states of India in 
order to enhance their quality of life.

The Values which are enshrined in the ethos of the 
organization are embodied in the name itself. 
WeGrow stands for:
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Wellbeing of Clients

Excellence in Service Delivery

Good Governance

Responsible Behaviour

Openness

Work & Grow Together
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Dear Stakeholders,

Welcome to the Annual report 2023-24 of WeGrow 
Financial Services Private Limited.

I am delighted to present you the annual report of WeGrow 
Financial Services for the financial year 2023-24. It is with 
great pride and satisfaction that I reflect on the milestones 
and achievements we have accomplished together over 
the past year.

Our organization has remained steadfast in its commitment to empower 
individuals and communities through inclusive financial services. 
Through our unwavering dedication and the hard work of our talented 
team, we have continued to make a positive impact on the lives of 
those we serve.

This year has been particularly noteworthy as it marked a 
period of collaboration and cooperation that has propelled 
us to new heights. We have successfully expanded our 
reach and impact to underserved communities and 
providing them with access to essential financial 
services to bring about positive change in the 
communities we serve.

For us, this was a good year and we achieved a PAT 
in excess of 1 crore. The PAT actually translates into a 
ratio of 13.92% Return on Net worth (RONW) and a 
growth of 284% over the last year’s figure. We have 
grown substantially in terms of geographical reach, 
network, employee strength, balance sheet size and 
increased revenue and profit in the last year. We 
have also been able to improve upon most of the 
financial ratios. Not only the number of customers has 
been increased during the year, but also the number of first- 
time customers has been increased by 56.57%, which is very 
significant.

I am pleased to share that, during the year, three new lenders 
have extended their support, bringing the total number of 
lenders supporting us to an impressive Nine. We are immensely 
grateful for the trust and support bestowed upon us by our 
lenders, and we remain committed to upholding the highest 
standards of transparency, accountability, and performance as 
we continue on our journey of growth and success.
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Most importantly, we have been able to attract funding by way of Non-Convertible 
Debentures for the first time. This significant milestone underscores the trust and confidence 
our investors have placed on us. The strong response to our NCD offering is a testament to 
our solid financial standing and the robust growth potential of our company.

I am also proud to announce that The Small Industries Development Bank of India (SIDBI) 
has infused capital of Rupees one crore in WeGrow by way of Optional Convertible 
Preference Shares (OCPS) under IME Fund. This capital infusion will empower WeGrow to 
expand its operations, innovate, and contribute significantly to the industry.

We are delighted to announce the distribution of Interim dividends to our valued 
shareholders. As a testament to our company's commitment to delivering sustainable 
returns, we have allocated a portion of our profits to reward those who have invested in our 
success. This dividend payment not only reflects the strength of our financial performance 
but also underscores our dedication to creating long-term value for our shareholders. We 
are grateful for their continued support and confidence in our vision and look forward to 
further growth and prosperity together.

In our continuous efforts to enhance organizational efficiency and employee satisfaction, 
we are excited to announce the introduction of a state-of-the-art Human Resources (HR) 
software solution. This strategic initiative promotes transparency, accountability, and 
collaboration across the organization, facilitating seamless communication and knowledge 
sharing among employees and managers. This comprehensive platform streamlines HR 
processes such as recruitment, onboarding, performance management, training, and 
employee engagement. 

On the qualitative front, we have enhanced our training system by establishing a 
comprehensive training center at Falakata, complementing the existing facility in 
Gobardanga. This strategic initiative aims to ensure that our personnel receive 
comprehensive and effective training to excel in their roles. 

This year, WeGrow has been recognized with prestigious Vijayalakshmi Das Award for Small 
and Emerging Microfinance organization, at Global Inclusive Finance Summit 2023, for its 
commitment to ethical business practices, transparency and responsible lending, setting a 
benchmark for industry standards. This esteemed accolade serves as a testament to the 
dedication and hard work of every member of our team. 

In the upcoming year, we plan to extend our presence into additional states where we've 
established a foothold. Our focus will be on leveraging information technology to enhance 
branch and employee performance, leading to improved operational efficiency and 
effectiveness. Moreover, we are committed to strengthening our risk management 
practices to ensure the long-term sustainability of our operations. This includes 
implementing robust internal controls, and diversifying our funding sources to mitigate 
potential risks. 

Furthermore, we recognize the importance of partnerships in achieving our goals. We will 
actively seek collaborations with our partner Banks to leverage their expertise and resources 
in expanding our reach and impact.

In conclusion, the road ahead may present challenges, but with a clear vision, unwavering 
commitment, and the support of our dedicated team and stakeholders, I am confident that 
we will continue to make significant strides towards our mission of creating a more inclusive 
and prosperous society. 

Thank you
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Bishwajit Das 
Chairman & Managing Director
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Economic Upgradation – to facilitate a financially 
empowered, independent society.

Operational Strategy – Concentration of presence 
predominantly in rural areas, with tailor-made 
products and services by using appropriate 
technology.

Financial Strategy – Creating varied portfolios in 
targeted operational areas, exploring financial 
resources as per extant norms, and adopting 
cost-effective processes.

Product Strategy – Designing and developing 
products and services as per the needs of clients, 
within the boundaries laid down by regulatory 
authorities.

HR Strategy – Recognizing the fact that a satisfied 
and skilled workforce is the cornerstone of success 
and growth, putting in place a well-defined HR 
Policy which provides for/amongst others – 
enhancement of skill and upgradation of staff at all 
levels through regular capacity building initiatives.

Social Strategy – Educate and sensitize clients on 
financial management and emerging social issues.

Social Development – to bring about economic 
self-sufficiency, along with holistic development in 
terms of education, health care, and social dignity 
through community participation.

Need-Based Products – to increase the availability 
of a wider range of microfinance services and 
improve the ability of underprivileged women to 
efficiently use such services through knowledge 
sharing.

Skill to Action – to improve the quality of life of the 
targeted population by helping them to transform 
their livelihood skills into action in a sustainable 
manner.

Equality - to reduce gender disparity through 
suitable advocacy strategies.
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38.95%
Rural
Clients
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WeGrow offers microloans to women entrepreneurs from 
low–income households for only income-generating 
activities. Ticket size to both rural and semi-urban clients is 
determined as per RBI guidelines and in an affordable 
manner. Our main focus is on rural clients and presently we 
have  38.95% rural clients.

This loan is exclusively for poor women in underserved areas 
who run small businesses or income-generating activities but 
lack the capital to do so. With maximum tenure of one year 
this loan provides the flexibility to repay the money on weekly 
or fortnightly or monthly basis as per borrower’s choice basis. 

������
This loan is specifically designed for underprivileged women 
engaged in business or income generating activities with 
elevated financial needs. With maximum tenure of two year 
this loan provides the flexibility to repay the money on weekly 
or fortnightly or monthly basis as per borrower’s choice basis.

Interest Rate for the Year 2023-2024

Interest Rate for the Year 2023-2024

Min Interest
Rate p.a.

Max. Interest
Rate p.a.

Average Interest 
Rate p.a.
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Min Interest
Rate p.a.

Max. Interest
Rate p.a.

Average Interest 
Rate p.a.
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1,004
Water &
Sanitation
Loans in
FY 23-24
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Apart from income generation loans, we also offer water & sanitation loans 
for construction of household toilets, repairing of old sanitation units, 
enlarging existing toilet to toilet cum bathroom etc. We have disbursed 1,004 
number of water & sanitation loans in the FY 23-24.

Involvement in water and sanitation loans aligns with our commitment to 
improving lives and fostering sustainable development in the communities 
we serve. We are committed to ensuring access to safe and affordable 
drinking water, proper sanitation and hygiene, and the eradication of open 
defecation. These initiatives are vital for promoting a healthy and dignified 
life and tackling the most significant human development challenges By 
addressing critical needs, we contribute to the overall social and economic 
development of underserved communities, fulfilling our mission as 
responsible financial institutions

We thankfully acknowledge support of our partner Friends of Women’s World 
Banking (FWWB) India. The water, sanitation and Hygiene loan ( WASH ) 
align with their mission to empower underserved communities and improve 
their quality of life. By providing essential infrastructure and education, this 
project is creating a positive impact on public health and community 
well-being. We look forward to collaborate with FWWB and other 
organization for more support.

WeGrow created a special loan for people in poverty to help them get clean 
water and better sanitation.

Interest Rate for the Year 2023-2024

Min Interest
Rate p.a.

Max. Interest
Rate p.a.

Average Interest 
Rate p.a.
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Kishanganj

Haikalbari
Thakurganj
Bahadurganj

Darjeeling

Khoribari

Jalpaiguri

Jalpaiguri

Maynaguri

Dhupguri

Daukimari
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Shivmandir

Amguri

Alipurduar

Kumargram

Madarihat

Falakata

Cooch Behar

Tufanganj

Khagrabari

Jamaldaha

Sitai

Bamanhat

Saheberhat

Mekhliganj

North 24th Parganas

Basirhat
Baduria

Gobardanga

Kamakhyaguri

Alipurduar

Baburhat

Mathabhanga

Murshidabad

Kandi
Berhampore

Birbhum

Labpur
Kotasur
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STATES

02
BRANCHES

31
DISTRICTS

08

MEMBER STRENGTH

33,667
BORROWER STRENGTH

STAFF PAR>90DAYS ON TIME
REPAYMENT RATE

(OTR)

30,959
GROSS LOAN
PORTFOLIO

₹91.47 CR.

192 0.67% 99.16%

₹
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91.47 CR.
ASSET UNDER MANAGEMENT

9.12 CR.
NET WORTH

29.02 %
CAPITAL ADEQUACY RATIO

38.27 CR.
SANCTIONS RAISED

₹
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12.79%
AVERAGE COST OF BORROWING

9%
AVERAGE OPERATING COST

2.96%
ROA - RETURN ON ASSET

15.89%

117%

ROE - RETURN ON EQUITY 

OPERATIONAL SELF SUFFICIENCY

3.98%
DEBT TO EQUITY RATIO

₹

₹

₹

₹
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Mr. Bishwajit Das, Chairman & Managing Director founded Belghoria 
Janakalyan Samity (BJS) and began his microfinance journey in 2006 
with a vision to contribute to society through poverty alleviation and 
women empowerment. His strong leadership led BJS to become an 
organization with a high level of social reputation. In 2019, WeGrow 
Financial Services Private Limited began its operations under his 
dynamic leadership as its chief promoter. The company aims to 
provide microfinance services to poor underprivileged women for their 
economic and social development. Mr. Das has a vast knowledge of 
microfinance and social development. He has been working in this 
field for over 33 years and has received training from several reputed 
organizations like – UNITUS (Global Microfinance Accelerator), Access 
Development Services, ABN AMRO, Planet Finance, etc. He is also a 
Master in Commerce and has attended an executive education 
program at IIM, Bangalore. Mr. Das is a true leader and is committed to 
the overall development of WeGrow. His untiring effort and dedication 
have been instrumental in the company's positive growth in a short 
period.

Mr. C. Ranjan Barai is a postgraduate in Pharmacy, with almost 15 
years of experience in the microfinance sector. He is a Registered 
Pharmacist under West Bengal Pharmacy Council vide Pharmacy Act, 
1948. In his service in the MF sector, Mr. Barai worked in many 
departments right from field operations to Audit & Monitoring, 
Accounts, and Business Development. Before joining WeGrow Financial 
Services Private Limited as Executive Director he served BJS as a senior 
executive team member and took part in the major decision-making 
process of the organization as part of different strategic planning. He is 
also a part of our Management Team and has been discharging his 
dedicated services in several areas.

Ms. Anuradha Gupta is a retired Chief General Manager of the State 
Bank of India with over 38 years of banking experience. Ms. Gupta has 
had the privilege of working in various capacities in Retail Banking, 
International Banking, Corporate Banking, and Wholesale Banking 
both in India and in the United States of America. She also worked at 
West Bengal Infrastructure Development Finance Corporation 
CWBIDFC Ltd, Kolkata for 5 years as Head (Credit and Investment).    
Ms. Gupta worked at Brickwork Ratings India Pvt. Ltd. - a Credit Rating 
company as the Director-Ratings, Kolkata office and currently she is 
holding a Director post at ASA International India.

Mr. Bishwajit Das
CHAIRMAN & MANAGING DIRECTOR

Mr. C. Ranjan Barai 
EXECUTIVE DIRECTOR

Ms. Anuradha Gupta
NON-EXECUTIVE DIRECTOR

������������������
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Mr. Mrinal Kanti Mandal has over 34 years of experience in 
development banking. He has retired from NABARD as General 
Manager. He has a working exposure in six states including Bihar, 
Jharkhand, and Nagaland. He was a supervisor in the women 
empowerment program of NABARD in Jharkhand. Mr. Mandal I has 
played a prominent role in leading the microcredit program of NABARD 
in Jharkhand, Nagaland, and West Bengal.

Ms. Tumpa Das has more than 7 years of experience in the 
microfinance and development sector. Her major skill sets include 
Strategic implementation, project management, operational risk 
analysis, and managing & communicating with stakeholders and 
lenders. She spearheaded business development through research 
and identifying new market opportunities, growth areas, potential 
customers, and lender partnerships, representing the organization in 
different public forums. She also actively participated in budget 
preparation, and financial product development. Ms. Das pursued her 
MBA in England  and has a Level 7 Diploma in Strategic Management 
and Leadership. She had been highly commended by the Judges in 
Women of the Future Award 2023 organised by Aviva in the UK. Ms Das 
is currently working as a business consultant in a multi national 
company based in  London, England.

Mr. Rahul Johri, is the Chairman of Vector Finance Private Limited and 
Bargach Finance Private Limited. He provides strategic direction and 
holds the position of Independent Director on the Board of Directors. In 
his 30 years of career, Mr. Johri has served very senior leadership roles 
at Bandhan Bank, DBS Bank, Standard Chartered, ANZ Grindlays Bank, 
and Barclays Bank. He holds a B. Tech degree from IIT - Kharagpur and 
MBA from XLRI Jamshedpur.

Mr. Mrinal Kanti Mandal
NON-EXECUTIVE DIRECTOR

Ms. Tumpa Das
NON EXECUTIVE DIRECTOR

Mr. Rahul Johri
INDEPENDENT DIRECTOR
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Dr. Ahmed Mustaque Raja Chowdhury  was the Vice-Chair of BRAC, 
one of world’s largest non-governmental organisations. Previously, he 
was its Executive Director, founding Director of the Research and 
Evaluation Division and founding Dean of the James P. Grant School of 
Public Health at BRAC University. Dr. Chowdhury is also a professor at 
the Mailman School of Public Health, Columbia University. During 
2009-2012, he served as a senior adviser to the Rockefeller Foundation, 
based in Thailand. He is on the boards of several organisations and 
initiatives, including the South Asia Centre at London School of 
Economics and is current chair of Asia-Pacific Action Alliance on 
Human Resources for Health (AAAH). He was a coordinator of the UN 
Millennium Task Force on Child Health and Maternal Health. He is a 
recipient of the ‘Innovator of the Year 2006’ award from the Marriott 
Business School of Brigham Young University, the PESON oration medal 
from Perinatal Society of Nepal in 2008 and Outstanding Leadership 
Award from Dhaka University Statistics Department Alumni 
Association. He has a wide interest in development, particularly in the 
areas of education, public health and poverty eradication. Dr 
Chowdhury holds a PhD from the London School of Hygiene and 
Tropical Medicine, an MSc from the London School of Economics and a 
BA from the University of Dhaka. He is a professor of Population and 
Family Health at the Mailman School of Public Health at Columbia 
University in New York. Dr. Chowdhury has also recently been elected 
as Chairman of DBH Finance.

Mr. Ashok Ranjan Samal, Retired General Manager of SIDBI, has been 
a career development banker with more than 3 decades of 
professional experience of working with erstwhile IDBI and SIDBI, two 
premiere development financial institutions of India. Development 
Finance, including capacity building of stake holders comprised a core 
area of his expertise spanning for more than 16 years in Executive 
positions. He was also posted as General Manager at SIDBI Kolkata for 
6 years during which he was responsible for developing/strengthening 
Micro Finance.

Mr. Santanu Bose has joined WeGrow as Advisor to Chairman and MD 
on 1st September, 2023. Mr. Santanu Bose is a retired Deputy General 
Manager (DGM) of State Bank of India. His illustrious career spans an 
impressive 37 years. During his distinguished career, Mr. Bose held 
various key positions in the banking sector, displaying unwavering 
commitment to operational excellence, financial prudence, and 
meticulous audit standards. With a wealth of experience in the 
banking industry, Mr. Bose left an indelible mark in the fields of Banking 
operations, finance, training, and audit. His dedication to ensuring the 
smooth functioning of banking operations, meticulous financial 
acumen, and commitment to maintaining impeccable audit 
standards have been instrumental in shaping the success and 
reliability of the Regions and Modules headed by him.

Dr. Ahmed Mustaque 
Raja Chowdhury

ADVISOR

Mr. Ashok Ranjan Samal
ADVISOR

Mr. Santanu Bose 
MANAGEMENT ADVISOR
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Audit Committee

BOARD OF
DIRECTORS

Nomination & Remuneration
Committee

Credit & Risk Management
Committee 

Grievance Redressal 
Committee

ALCO Committee

Finance Committee

Policy/Manual
Review Committee
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The picture presents a Board Meeting 
of the company where all the 
honourable Board Members along 
with Chairman & Managing Director is 
present. Other Management team 
members are also present in the 
meeting.

��������������
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Mr. Barai is having 15 years of experience in 
Microfinance Industry and he is a postgraduate 
in Pharmacy. He is also a Registered Pharmacist 
under West Bengal Pharmacy Council 
vide Pharmacy Act, 1948. Prior to joining 
Belghoria Janakalyan Samity (BJS), he was a 
self-employed businessman and was involved 
in trading/exporting of pharmaceutical items. 
Though small, he had a business tie-up with 
Hindustan Unilever Limited. In his service in the 
MFI sector, he is involved in many departments 
right from field operation to Audit & Monitoring, 
Accounts and Business Development. Prior 
to joining WeGrow Financial Services Private 
Limited, he was serving BJS as a senior executive 
committee member and took part in the major 
decisions taking process of the organization on 
different strategic planning.

Mr. C. Ranjan Barai
EXECUTIVE DIRECTOR & COO 

Mr. Das started his journey in 2006 with a vision to contribute to the society through poverty alleviation 
and women empowerment. His strong leadership led BJS to become an organization having a high 
level of social reputation. His vast knowledge in Microfinance and Social Development, untiring effort 
and strong commitment are the key to every stage of the success of BJS mission. Microfinance has 
been his keen interest area since the beginning of his career, Mr. Das a Master in Commerce has a total 
experience in the arena of more than 33 years. He has work experience in other leading organizations 
too. Through his long path in microfinance, he has received a good amount of training from reputed 
organizations like – UNITUS (Global Microfinance Accelerator), Access Development Services, ABN 
AMRO, Planet Finance etc. He has also attended an executive education program of IIM, Bangalore.

Mr. Bishwajit Das
CHAIRMAN AND MANAGING DIRECTOR

���������������

Mr. Banerjee is a professional and highly 
motivated individual having more than 21 years of 
experience in Microfinance Sector. He is an MBA in 
Finance. He has worked in various positions in 
operations at Sarala Development & Microfinance 
Private Limited. He has post graduate diploma in 
Business Management (Finance). He received 
trainings form institute of directors, organized by 
SIDBI, Lucknow, MFI valuations and investments 
organized by M2i, Gurgaon and programme on 
product development, strategies in Microfinance 
sectors organized by BARD, Lucknow.

Mr. Kuntal Banerjee
CHIEF FINANCE OFFICER
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Mr. Sengupta is a goal-orientated professional 
with high integrity and accountability who has 7 
years of experience in microfinance sector. He is 
an MBA. Prior to joining in microfinance sector, he 
had worked for 19 years in CARE India, an 
international development organization, in 
different managerial capacities and worked in 
different states as well as HQs. He has a vast 
experience in financial management including 
internal audit and administration. Before joining 
WeGrow Financial Services Private Limited as the 
Internal Auditor, he was associated with BJS and 
served as the Head – Internal Audit with a high 
degree of expertise.

Mr. Das is a vibrant and highly motivated 
individual having 4 years of experience in 
microfinance sector. He has a sound knowledge in 
IT and has proficiency in technical background. 
He holds a bachelor degree in Business 
Administration. Presently he is designated as 
DGM- IT, leading the IT department of the 
‘WeGrow Financial Services Private Limited’. He is 
very conversant in different software and MS 
Office. He has received many trainings and 
attained different conferences for strengthening 
the capacity and enrichment of his carriers. Very 
easily he resolves many IT related problems of 
different departments with his technical skill.

Mr. Santanu Sengupta
VICE PRESIDENT – INTERNAL AUDIT

Abhijit Das
SR. VICE PRESIDENT – IT 

Mr. Mondal is an Arts Graduate. He has more than 
20 years of experience of working in microfinance 
sector. Prior to joining WeGrow, he was associated 
with BJS since the inception of the organisation 
and he has worked in various capacities in 
different departments of the organisation. He has 
a strong problem-solving skill and demonstrated 
ability in multitasking. He has received ‘TOT 
(Training of Trainers)’ training organised by AMFI- 
WB and successfully completed training from 
BIRD in ‘Human Values for Excellence in 
Organizations’ for strengthening the capacity and 
enrichment of his carriers. Presently he is leading 
the operations in the company.

Mr. Apurba Lal Mondal
SR. VICE PRESIDENT - OPERATIONS

Mr. Sanjoy Chandra Das
SR. VICE PRESIDENT - OPERATIONS

Mr. Das is a goal- driven and flexible person who is 
an Arts Graduate from University of Calcutta. 
Presently, he is associated with WeGrow and has 
been working as the DGM – Operations of the 
company. He has a rich experience of more than 
20 years in microfinance sector. He has strong 
problem-solving skills and demonstrated ability 
in multitasking. He has received Training of 
Trainers (TOT) organized by AMFI - WB and 
successfully completed training from BIRD in 
‘Human Values for Excellence in Organizations’ for 
strengthening the capacity and enrichment of his 
career.
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She has completed Master in Business 
Administration with specialization in Human 
Resource Management. She has a vast 
experience of more than 11 years in human 
resource management. Presently she is working 
as HR Manager and attended different trainings 
and seminars related to Human Resource 
Development.

Mr. Saha is a goal- driven person who is a 
Science Graduate from Calcutta University. He 
has more than 18 years of experience in Micro 
Finance sector. He has worked in various 
capacities in different departments of the 
organization. He has received many trainings 
form various prestigious institutions. Presently he 
is in the Training department as Manager 
Training.

Ms. Paul has 6 years of experience in the 
Microfinance and development sector. She has 
performed her duties at various capacities in the 
MIS and operations department. She is currently 
working as MIS Officer in WeGrow. She is currently 
working as MIS Officer in WeGrow. She has 
pursued her Master’s Degree in Political Science. 
She has participated in various trainings 
organized by Sa-Dhan, AMFI-WB.

Ms. Uttama Banerjee
DEPUTY MANAGER - HR

Ms.Aparna Paul
ASSISTANT MANAGER – MIS

Mr. Tarun Kumar Saha
SR. MANAGER - TRAINING

Mr. Das is a dynamic and highly motivated 
individual with more than 20 years of experience 
in microfinance sector. He is an Honours Graduate 
in Commerce. Before joining WeGrow Financial 
Services Private Limited as Accountant, he 
was associated with BJS since the inception of 
the organisation. Presently, he is leading and 
supervising the accounts department of the 
company. He is proficient in excel and different 
accounting software’s. He received trainings 
from various financial institutions such as M2i, 
BIRD on Advance Accounting in Tally, Financial 
Management and Financial Analysis for MFIs.

Mr. Rathin Das
ASSISTANT VICE PRESIDENT - ACCOUNTS
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Rinku Das Kundu, a 32-year-old from Falakata, West 
Bengal, faced poverty and financial challenges 
prior to her association with WeGrow. Living with 
her husband and son, Rinku dreamed of breaking 
free from this cycle to provide a better future for her 
family. Her opportunity came through a small loan 
offering by ESAF Small Finance Bank in partnership 
with WeGrow Financial Services. Rinku obtained 
a loan of ₹ 75,000, which she invested in a small 
grocery shop. Her dedication and hard work not 
only sustained the business but also improved her 
family's financial situation from the income out of her 
business. The income from her efforts additionally 
helped her meet the schooling expenses of her kids. 
Rinku remains grateful to ESAF SFB and WeGrow for 
their support and continues to manage her business 
for a brighter future. Her success story highlights the 
transformative power of microfinance in empowering 
individuals to realize their dreams.

����������
�������������

In the quiet village of Sainthia of Birbhum district of 
West Bengal, resides a resilient woman whose journey 
exemplifies the transformative power of microfinance. 
Ashima Ghosh, embarked on her microfinance 
journey with a humble dream – to provide fresh, 
nutritious milk to her community. In the initial stages, 
Ashima faced challenges typical of small-scale 
entrepreneurs. However, with the guidance and 
support provided by our microfinance program, she 
persevered. The microloan facilitated the purchase of 
additional cows, improved feeding practices, and 
enhanced veterinary care, resulting in a significant 
increase in milk production. With the steady income 
generated from her flourishing dairy business, Ashima 
not only improved her family's standard of living but 
also contributed to the economic development of her 
community. She has not only achieved financial 
stability but has also become a source of inspiration 
for others in her village.

Loan Date: 15.09.2023

Loan scheme/Product Name: Ananya

Loan amount: ₹ 60,000

Rinku Das Kundu

Ashima Ghosh
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Beauty Chakraborty Gayen, resides at Baduria, with 
her husband and daughter. Despite acute financial 
crisis, Beauty completed her goal of getting a 
master’s degree. During Covid period she faced 
lot of crises. She strongly wanted to contribute 
to her family income and start something of her 
own. That is when Beauty heard about WeGrow 
and got her    first loan   to      start       her tailoring 
business. Thereafter, for the first time in her life 
Beauty did not have to constantly worry about how 
to make ends meet. Now she plans to expand her 
business and approached us for the second loan. 
She has also attended Financial Literacy camp and 
digital banking training programme of WeGrow 
Financial Services who believe that if poor women 
are not offered adequate financial knowledge 
and insurance, it could force them to turn to loan 
sharks. WeGrow, therefore, arrange for doorstep 
credit facilities and also financial literacy training, 
which includes how to access banking services and 
repay loans responsibly as well as planning future 
investments and savings. Beauty’s journey from a 
village girl with a microfinance loan to a successful 
entrepreneur and community leader inspired many 
others to believe in their dreams and take charge of 
their own destinies.

Beauty Chakraborty Gayen
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We're proud to share how WeGrow goes beyond 
just providing loans. We also run client awareness 
programs and financial literacy training all year 
round. These programs are essential because they 
help our members understand how to manage 
their money better and make smart financial 
decisions. By teaching them about savings, 
budgeting, and understanding loans, we empower 
our members to take control of their finances and 
plan for their future. This not only benefits them 
individually but also strengthens their families and 
communities as a whole. Through these programs, 
we're not just providing financial assistance; we're 
building a brighter and more financially secure 
future for everyone involved.

WeGrow conducted ESAF Dhansree Financial and 
Digital literacy Programme from 9th October to 13th 
October 2023 with total participation ranging 
between 280 to 300 individuals across seven 
branches, with the knowledge and skills needed to 
effectively manage their finances, assess their 
financial health, and navigate digital banking 
platforms securely. 
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Access to clean water and proper sanitation is a 
basic human right, yet many communities lack 
these essential facilities, leading to health risks and 
a lower quality of life. At WeGrow, we recognize the 
profound social impact of addressing this issue. 
Through our water and sanitation loans, we strive 
to improve living conditions and promote health 
and dignity. By providing financial assistance for 
the construction of household toilets, repair of 
sanitation units, and similar projects, we empower 
individuals and families to create safer and 
healthier environments for themselves. These loans 
not only enhance the well-being of our clients 
but also contribute to the overall development 
of communities, reducing the prevalence of 
waterborne diseases and fostering a sense of pride 
and self-respect among beneficiaries.

Soma mandal, initially had no toilet. They went 
to neighbor’s toilet. But at night they have no 
option but to defecate in the open. It was difficult 
for them to survive without a toilet of their own. 
Moreover, there was a risk of catching or spreading 
an infectious disease at any time. Being a socially 
aware woman with self-esteem, Soma was worried 
enough especially about her adolescent daughter 
who felt embarrassed to use the neighbor’s toilet. 

But, due to lack of sufficient money she could not 
afford to construct their own toilet. Finally, Soma 
decided to apply for a loan from WeGrow where 
she had been associated for a significant course 
of time. She proposed for the loan to construct her 
toilet. Considering her application, her previous 
loan history and of course her dire requirement, 
WeGrow sanctioned her a loan with the help from 
FWWB funding. Kabita is now thankful to WeGrow 
and FWWB.

In the fiscal year 2023-2024, WeGrow facilitated 
a total of 1004 disbursements for water and 
sanitation loans, amounting to ₹3.85 Cr. These 
disbursements benefited cumulatively 2,792 
clients, reflecting the reach and impact of 
our services in communities. Additionally, the 
outstanding portfolio for these loans stood at ₹3.33 
Cr., indicating ongoing support and investment in 
improving access to clean water and sanitation 
facilities. This data highlights our commitment to 
addressing critical social needs and promoting 
sustainable development through financial 
assistance and community empowerment.
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Our aim is to spread across through higher number of states in order to increase our size, and scale, and 
simultaneously mitigate concentration risk. Within five years of our journey, we have been able to open 31 
branches in 8 districts in 2 states. 

The year-wise increase in the number of states, 
districts and branches over the last five years.

Comparative year-wise graphical presentation showing 
consistent growth of Active Clients and Gross Loan 
Portfolio.
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The graph represents - WeGrow cover a wide range 
of trade so that people from all corners can be 
brought under the purview of Financial Inclusion 
Program of the Govt.of India.
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We emphasize the importance of corporate governance at WeGrow. We believe in transparency and 
accountability in all areas of our operations. Our Human Resources (HR) function ensures that our employees 
are supported and valued, promoting a positive work environment. Our audit function plays a crucial role 
in maintaining financial integrity and compliance with regulations. Additionally, our grievance redressal 
mechanism ensures that any concerns from our members or employees are addressed promptly and fairly. 
Lastly, our operations are managed efficiently to ensure the smooth functioning of our organization. Through 
strong corporate governance practices, we uphold our commitment to ethical conduct and responsible 
management, fostering trust and confidence among our stakeholders.
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Human resources are the people who make a company run 
smoothly. At WeGrow, we understand the value of having a strong 
team of employees. That's why we take good care of our staff. 
Every year, we see growth in our team, showing how much people 
want to work with us. We also make sure our employees have 
the right skills for their jobs. We provide internal and external 
trainings throughout the year. For example, we teach our staff 
how to use important tools like Microsoft Outlook and programs 
like PowerPoint and Excel. We even organize special events 
throughout the year to keep our team motivated. These events 
include webinars where we learn about important topics like 
cybersecurity and microfinance. By investing in our employees, 
we make sure they have the knowledge and support they need to 
do their jobs well.
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WeGrow remains committed to the development of people as 
a key factor of success for its organizational strategy. Hence 
the capacity building of staff at all levels through training and 
exposure visits has been the organization’s priority. 

For the development of skills and capacity of the employees, 
continuous training both internal and external as well as 
different workshops have been provided based on employees’ 
requirements. During the FY 2023-2024, we have conducted 
the following Internal & external training and exposure visits 
for capacity building.

Our field staff are our frontline warriors as they spend most of 
the time with clients, their direct communication allows them 
to see, hear or even experience the need of the clients. Hence 

enhancing skills and educating this task force through different training were carried out during the last 
financial year. The major topics were covered. Like roles & responsibilities, branch management, Loan 
sourcing, group management, risk and delinquency management.
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Internal audit team of WeGrow is having adequate working experience with microfinance institutes and 
knowledge about the organizational policies. Internal audit is done at all the branches of WeGrow separately 
on a quarterly basis with well- defined audit calendar and the report is submitted directly to the Audit 
Committee. 

There is a comprehensive Internal Audit tool which covers all major areas of Operations and Finance of the 
company. The internal audit team reviews financial, operational, and managerial activities of WeGrow, 
to evaluate and measure the effectiveness of the systems and other controls and support every level of 
management of company. The internal audit reports help to achieve greater control and productivity and 
eliminate or minimize waste or losses. 

Monitoring is a cornerstone of our operations at WeGrow 
ensuring that our services are delivered effectively and 
responsibly. Our monitoring processes involve regular 
assessments of loan performance, risk management, and 
compliance with regulatory standards. This enables us to 
maintain high levels of transparency and accountability, 
fostering trust and confidence among our stakeholders. Through 
continuous monitoring, we identify areas for improvement and 
implement necessary changes to enhance our service delivery 
and overall impact.

We maintain a close watch on our loan portfolio to ensure 
high performance and minimal defaults. In the past year, 
we monitored over 30959 loans, achieving a repayment rate 
of 99.16%. This impressive rate underscores our effective 
borrower assessment and support processes, which are critical 
for safeguarding investor funds. Our comprehensive risk 
management framework involves continuous assessments 
and proactive adjustments.

Adherence to regulatory standards and best practices is a priority for us. We conducted quarterly 
compliance reviews, achieving a 100% adherence rate to regulations. Our commitment to ethical practices 
and robust governance frameworks ensures that we operate within legal boundaries, reducing potential 
risks for investors.

Transparency and accountability are fundamental to our operations. We provide detailed and regular 
reports to our investors, highlighting key metrics and performance indicators. Maintaining high standards 
in monitoring and reporting, WeGrow demonstrates a strong commitment to protecting investor interests 
and ensuring sustainable growth and impact. Continuous monitoring has been integral to our strategy, 
leading to the exponential growth and outstanding performance of WeGrow.  

����������
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WeGrow's grievance redressal mechanism, which is designed to ensure that our members' concerns are 
addressed promptly and effectively. Our mechanism follows key principles: it's quick, it's effective, and it 
strives to prevent similar issues from happening again in the future. We believe in modifying policies when 
necessary to better serve our members' needs. We adhere to a 12-step model of complaints handling, which 
includes being careful and responsive, establishing rapport, listening, empathizing, acknowledging 
emotions, sincerely apologizing, agreeing on solutions, providing explanations, assessing the severity of the 
problem, exploring options, implementing solutions, and recording, analyzing, and debriefing the process. 
By following these steps, we aim to resolve grievances in a fair and transparent manner, maintaining trust 
and goodwill within our community.

Customers are to make use of the Grievance Redressal Mechanism set up by WeGrow Financial Services Pvt 
Ltd, in case of any grievances regarding the NBFC-MFI’s behaviour / transaction, and escalate the matter 
step by step, as indicated below.

���������������������������������
��������������������������
��������������
����������
����	����������������������
������������������������

���������������������

������

�������������������������	�
�����������
��� �
������������������������������������
�
����	�������­

��

����������������������������������
������
��	�����	�
���
���
��
�����������������
����������� ­����­����������
��������
����������
��������­�������������

������������������������������
��������������������������
���
��
�����������������
���������� ­����­����������
��������
����������
��������­�������������

������

��������������������������	�
������������������������
��� ��������������������������������������������
�

�������������������������������
��������������������
���	���
���������
���
����������� ������������
��
���
��������������������������������������������������
�����������
������������������������������
�����	������������
���
��������� ��������� �����
�������������� ������������������	�
�
����
�����­

���
��������������
�
���
�������
�
��
���������_������_���
��
��

�������������������������������
��������
�

������

�������������������������������
�������������������
�����	�
��������������������������������������������
���������	�
����������	��������������
��� ����������
������������������������������
������������������������������������
�����

������

�������������������������	�
������	���������������

�������������������	�������
����������������������
������������
��������������� ������������������
�����������������������
�����	�������������

�������
�������������������������������������
�����������
���������������	��������������­���������
��������
���
��
�������������������
������������ �����������

������₹

34



������������������

���������������������������������� �������������
������

�����������������


������������������
����������
�

�

�������������� ��	�����

�������
��������� ���������������

35



������������������

LENDERS

NAME OF PARTNERS

TOTAL

LIMIT DISBURSEMENT OUTSTANDING SHARE

TOTAL

NCD

SANCTION RECEIVED OUTSTANDING % OF SHARE

Amt in Cr.

Amt in Cr.
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WeGrow has entered into a Business Correspondent arrangement with ESAF Small Finance Bank and is 
responsible to provide financial and banking services to the unbanked and underbanked areas. ESAF has 
allocated two districts namely Alipurduar and Coochbehar for its banking operation and initially sanctioned 
₹300 Crore outstanding. Off-Balance sheet exposure is ₹59.52 crore which is 65.07% of the total portfolio.

We are proud to announce that The Small Industries Development Bank of India (SIDBI) has infused capital of 
₹1 Crore in WeGrow by way of Optional Convertible Preference Shares (OCPS) under IME Fund. This capital 
infusion will empower WeGrow to expand its operations, innovate, and contribute significantly to the industry.
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WeGrow Financial Services Private Limited has 
been honored with Vijayalakshmi Das Award for 
Small and Emerging Microfinance Organization in 
the 20th Global Inclusive Finance Summit at Hotel 
Ashok, New Delhi Instituted by Access 
Development Services in Partnership with HSBC 
Bank. Dr. Vivek Joshi, Hon'ble Secretary, Ministry of 
Financial Services, Government of India handed 
over the award in the ceremony to Mr. Bishwajit 
Das, Chairman & Managing Director, WeGrow. Mr. 
Tamal Bandopadhyay and other top dignitaries 
from RBI, Access Development Services and Jury 
Members were present in the ceremony.

WeGrow received prestigious Vijayalakshmi Das 
Award for Small and Emerging Microfinance 
organization, at Global Inclusive Finance Summit 
2023, in New Delhi, on 12th December, instituted by 
ACCESS Development Service in partnership with 
HSBC.

The company has been recognized for its 
commitment to ethical business practices, 
transparency, impactful initiatives, and sustained 
dedication, and responsible lending, setting a 
benchmark for industry standards.

Mr. Bishwajit Das, CMD, receiving the certificate of 
recognition from ESAF (WeGrow’s partner in 
bringing banking services to unbanked and 
under-banked sections of the society)

On 23rd May 2023, ESAF Small Finance Bank 
arranged a Rewards and Recognition programme 
for the staff of WeGrow at Courtyard by Marriott, 
Siliguri.

37



�����������������������������
������������

All branches and Head Office celebrated WeGrow's 
Rs. 50 Cr portfolio milestone.

On 23rd May, ESAF Small Finance Bank arranged 
Rewards and Recognition program for the staff of 
WeGrow at Courtyard by Marriott, Siliguri.

Our New Training Centre Unveiled in Falakata, North 
Bengal by our Chairman & Managing Director Mr. 
Bishwajit Das, is all set to be a hub of learning 
excellence.
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21 Employees were selected for Performance 
Recognition Treat program for their extra ordinary 
performance in the field. The Employees were 
selected mainly from North Bengal & Murshidabad. 
They had visited various places of interest in Kolkata 
in their two days tour. They had the opportunity to 
have lunch with the Chairman & Managing Director, 
Mr. Bishwajit Das. 

We thank everyone who were involved in the 
program from the beginning and made it 
successful. Special thanks to Mr. C. Ranjan Barai, 
Director & COO, Mr. Apurba Lal Mondal, DGM 
Operations for their tireless efforts.

We are delighted to share a significant initiative 
undertaken to empower and motivate our 
field-level functionaries. A special conclave was 
organized at two strategic locations, bringing 
together our dedicated team members to chart a 
path of substantial growth before the year end of 
the current financial year. Conclave of field-level 
functionaries serves as a platform for collaboration, 
knowledge sharing, and strategic alignment. 

A distinctive feature of this conclave was the active 
participation of our dynamic Chairman & Managing 
Director, Mr. Bishwajit Das. His presence added 
invaluable insights, motivation, and strategic 
direction to the proceedings. Strategy sessions were 
conducted to discuss and formulate a robust 
growth strategy. The focus was on optimizing 
operational efficiency, enhancing client outreach, 
and fostering sustainable growth.

�����������������

���������������

39



As we commemorate International Women's Day, we 
embrace the opportunity to honor the remarkable 
achievements and contributions of women in our 
workplace and around the world. On 8th March, 2024   
we celebrated International Women’s Day at our 
Head office. 

We're excited to share with you the joyous 
celebration of Holi that took place at our head office 
on the eve of the auspicious occasion. Celebration 
of Holi not only added vibrant colors to our day 
but also strengthened the bonds of friendship and 
collaboration among us. 

We extend our heartfelt gratitude to everyone who 
contributed to making this celebration a resounding 
success.

On that day we organized a quiz. We selected two 
winners among all employee. First placeholder was 
Jui Biswas, Sr. Executive–IT and Second placeholder 
were Santanu Sengupta, Vice President Internal 
Audit.
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ESAF team visited to Head Office. Our Chairman & 
MD, Mr. Bishwajit Das with Mr. Hari Velloor.

BGVB Team has been visited to Head Office. Our 
Chairman & MD, Mr. Bishwajit Das with the team.

Ms. Bhagobati Chaudhury chairperson of FCMBS 
visited to Head Office. Our Chairman & MD, Mr. 
Bishwajit Das with the team.

We are thrilled to share that on 21st February, we 
had the honour of hosting Mr. Hari Velloor, Executive 
Vice President of ESAF Small Finance Bank along with 
his team, our Business Correspondent (BC) partner. 
During his meeting with our Chairman & Managing 
Director, Mr. Bishwajit Das, fruitful discussions were 
held regarding strategic initiatives and collaborative 
opportunities between the organizations. The visit 
underscored the importance of our relationship with 
ESAF and reaffirmed our commitment to fostering 
collaboration and innovation in delivering value to 
our stakeholders.

Mr. Sibu K.A. visited to Head Office. Our Chairman & 
MD, Mr. Bishwajit Das with Mr. Sibu K.A.
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We are delighted to announce that, on 20th March 
2024 we had the honor of hosting Shri Ardhendu 
Nandy, Senior Vice President and Shri Sunny Koshy, 
Assistant Vice President, from Sa-Dhan, the 
Association of Microfinance and    self-regulatory 
organization, appointed   by      the Reserve Bank of 
India, at our office. We extend our gratitude to them 
for their valuable insights and constructive 
dialogue. 

Our Chairman & Managing Director Mr. Bishwajit 
Das visited the SBI Branch.

We look forward to continued collaboration with 
Sa-Dhan Association to uphold the highest 
standards of excellence in our operations. Ensuring 
affordability for our customers. We are committed 
to upholding the highest standards of transparency, 
fairness, and compliance with RBI guidelines in our 
interest rate policy.

An EGM was held on 7th October at the WeGrow 
Corporate Office where the shareholders passed 
some special resolutions which are beneficial for the 
growth of the company. Here are some moments of 
the meeting.

����

The Annual General Meeting of WeGrow was held on 
5th August, 2023 at The Maureen, Kolkata. Various 
resolutions were passed in the meeting by the 
shareholders. The shareholders discussed about the 
overall position of the company and shared their 
respective views. The Chairman & Managing 
Director shared his future vision about the growth of 
the company including budget, profitability, 
training, capacity building, human resource etc. 

We thank all our stakeholders, shareholders, 
well-wishers for attending the AGM and made it a 
successful one.
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I am Purnima Barman, currently I am Branch Manager of 
Maynaguri Branch. I have been associated with our company 
for 19 long months. While it is hard to quantify my 
contribution to the company I have gained tremendously 
from my time here. I don't know how much I have given to the 
company in these 19 months - but the company has given 
me a lot in this journey, I am very happy to be a member of 
Wegrow family. I am dedicated to continuing to advance our 
company’s success and making meaningful contribution.

Branch Manager, Maynaguri

��������������

I am Purnendu Ghosh, currently serving as Area Manager of 
Berhampore Area overseeing four Branches. I have been 
associated with this company for 14 long years. Starting as a 
Credit Officer with minimal experience I have learned and 
grown tremendously over the years. I got WeGrow beside me 
in every challenge and triumph in my life. I am committed to 
continuously to propel my company forward.

Area Manager, Berhampore

����������

My experience with WeGrow has been incredibly rewarding. 
In just 11 months, I've had the opportunity to learn and grow 
both personally and professionally. The company's culture of 
innovation and collaboration has enabled me to contribute 
meaningfully to various projects and initiatives. Overall, it's 
been an inspiring journey. With my dedication and proactive 
approach, I'll continue to make valuable contributions to 
WeGrow's journey toward success.

Senior Executive -IT, Head Office
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FINANCIAL PERFORMANCE

REVIEW OF BUSINESS OPERATIONS AND PERFORMANCE

Financial Highlights

Operational Performance for the fiscal year 2023-24 is summarized in the following table:

Dear Shareholders,

The Directors of the WeGrow Financial Services Private Limited (“The Company”) are pleased to present their thirty 
fourth Annual Report together with the annual audited financial Statements for the financial year ended March 31, 
2024.

The summary of the Company’s financial performance for the financial year ended March 31, 2024 as compared 
to the previous financial year ended March 31, 2023 is given below:

�����������������

(In ₹ cr.)

Particulars   
  

 
  

Profit Before Financial Cost, Depreciation & Tax  6.14  3.24  
Less: Financial Cost  4.20  2.66  
Less: Depreciation & Amortization Expenses  0.16  0.08  
Profit Before Tax  1.77  0.49  
Less: Income Tax  0.50  0.16  
Current Tax Relating to Prior Years  -  -  
Less: Deferred Tax (Asset)/ Liability  (0.02)  (0.00)  
Profit After Tax  1.27  0.33  
Add: Balance as per last Balance Sheet  1.44  1.17  
Less: Transfer to Reserves  0.25  0.06  
Add: Adjustment of Income tax of Earlier year  0.01  NIL  
Profit/(Loss) Carried to Balance Sheet  2.46  1.44  

 

Year ended 31st 
March, 2024

Year ended 31st 
March, 2023

Particulars     
 

Number of Branches  31  30  01  3.33  
Number of Active Borrowers  30,959  20,412  10,547  51.67  
Number of Employees  192  134  58  43.28  
Number of States  2  2  -  -  
Amount of Loan Disbursed  
(In Crores)  

120.52
 

68.49
 52.03  75.97  

Assets under Management 
(AUM)  (In Crores) 91.47

 
45.79

 
45.68

 
99.76

 

 

FY March31
2024

FY March31
2023

Increased/
Decreased

Increased/
Decreased

(%)
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CHANGE IN NATURE OF BUSINESS OF THE COMPANY

SHARES

SHARE CAPITAL

A. Authorized Share Capital

During the period under review, there was no change in nature of business of the Company. The Company is a 
non-systemically important Non-Deposit accepting Non-Banking Financial Company (NBFC-MFI) registered with 
the Reserve Bank of India.

During the year under review, the Authorized Share Capital has increased from₹ 6,20,00,000/- to ₹ 10,00,00,000/- 
of the Company divided into ₹ 8,00,00,000/- (Rupees Eight Crores only) Equity Shares of ₹ 10/- (Rupees ten only) 
and ₹ 2,00,00,000/- (Rupees two Crores only) Preference Shares of ₹ 10/- (Rupees ten only) each.

B. Issued and Paid up Capital

During the year under review, there is no change in Paid up Capital. The paid-up equity share capital of ₹ 
5,04,52,000/- (Rupees Five Crores Four Lakhs Fifty-two thousand only), comprising 50,45,200 fully paid equity 
shares of face value of ₹ 10/- each.

Buy Back of Securities: The Company has not bought back any of its securities during the year under review.

Sweat Equity: The Company has not issued any Sweat Equity Shares during the year under review.

Bonus Shares: No Bonus Shares were issued during the year under review.

Employees Stock Option: The Company has not provided any Stock Option Scheme to the employees.

Right Issue: The Company has not made any Right Issue during the year under review.

C. Issued and Optional Convertible Preference Share Capital

Other Equity

NON-CONVERTIBLE DEBENTURES

During the year under review, the Company has issued Optional Convertible Preference Share of ₹ 1,00,00,000/- 
(Rupees One Crore only). The details of the Share issued and allotted during the financial year is given below:

The reserve and surplus as at March 31,2024 stood at ₹ 3.07 Cr. as against ₹ 1.79 Cr. as at March. 31, 2023.

In the FY 2023-24, the Company issued Non-Convertible Debentures on private placement basis amounting to 
₹ 1,45,00,000/- (Rupees One Crore forty-five lakhs only)

Sl.
 

No.

 

Security

 
Date of 

Allotment

 
No. of 

Securities 
Allotted

 Issue Price 
per 

Security
 

(In ₹)  

Amount
 

(In Rupees)

 
Type of 

Issue

 
Name 

of 
Allotee

 

1
 Preference 

Shares 
Optional 
Convertible  29/02/2024  5,00,000  10  50,00,000  SIDBI

 

2
 Preference 

Shares 
Optional 
Convertible  30/03/2024  5,00,000  10  50,00,000  SIDBI 

Total 10,00,000  1,00,00,000  
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DISCLOSURES UNDER SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013

SUBSIDIARY COMPANIES, JOINT VENTURE OR ASSOCIATE COMPANIES

During the year under review, there was no complaint filed with the Sexual Harassment Committee of the 
Company, pursuant to the sexual harassment of women at workplace (Prevention, Prohibition and Redressal) Act, 
2013.

During the year under review, the Company has no Subsidiary Companies, Joint Venture or Associate Companies.

PUBLIC DEPOSITS 

The Company being a “Non-Systemically Important Non-Deposit taking Non-Banking Financial Company”, has 
not accepted nor invited any deposits from the public during the period under review within the meaning of Section 
73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 and shall not accept 
any deposit from the public without obtaining prior approval of the Reserve Bank of India (RBI). Since the Company 
has not accepted nor invited any deposits, there is no amount that remained unpaid or unclaimed as at the end of 
the year under review. As per the Reserve Bank Master Direction issued by the RBI, a resolution in this regard has 
also been passed by the Board of Directors at its meeting on 05/02/2020.

DEBT-EQUITY RATIO

The Debt Equity Ratio of the Company as at March 31, 2024 was 3.98.

EARNINGS PER SHARE (EPS)

The Basic Earnings per Share was ₹ 2.51 For the financial year ended March 31, 2024 as against ₹ 0.66 in the previous 
financial year ended March 31, 2023.

NET OWNED FUNDS (TOTAL EQUITY)

The Net Owned Funds of the Company as at the financial year ended March 31, 2024 stood at ₹ 8.07 Cr. as against 
₹ 6.82 Cr. in the previous financial year ended March 31, 2023.

CAPITAL ADEQUACY

The Capital to Risk Assets Ratio (CRAR) of the Company was 29.02% as on March 31, 2024 as against the RBI norms 
of 15%.

DIVIDEND/ RESERVES

During the year under review, the Company has not declared any dividend. However, considering the last year’s 
profit of ₹ 12,683,589/- which is over 280% compared to previous year, the Directors recommend 10% dividend 
against Equity Shares in the next year.

GRADING

During the year under review, the Company has been assigned the MFI grading of MFI 3+ (MFI Three Plus) by Care 
Edge

RATING

During the year under review, the Company has been assigned the Rating BB+ Stable by Acquite Rating and 
Research Limited. 
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BORROWINGS

BOARD OF DIRECTORS AND KMP

The Company has strengthened its relationships with Banks/ Financial Institutions. During the period under review, 
the Company met its funding requirement through debts from Banks, Financial Institutions. The aggregate debt 
outstanding as on 31st March, 2024 was ₹ 35.89 Crores. The Company has been regular in serving all its debt 
obligations.

All the Directors of the Company have confirmed that they are not disqualified to act as Director in terms of Section 
164 of the Companies Act, 2013.

During the period under review, neither any Director has been appointed nor any has resigned from the Company.  

KEY MANAGERIAL PERSONNEL

During the year under review, Mr. Kuntal Banerjee was appointed as Chief Financial Officer (CFO) of the Company 
w.e.f. 1st July, 2023.

DECLARATION BY INDEPENDENT DIRECTOR 

The Independent Director has confirmed to the Board that he meets the criteria of independence as specified 
under Section 149(6) of the Companies Act, 2013 and that he qualifies to be independent director pursuant to the 
Rules 5 of the Companies (Appointment and Qualification of Directors) Rules, 2014.

The above confirmations were placed before Board at its meeting held on May 18,2024 and duly noted. 

It is the opinion of the Board that the Independent Director possess relevant expertise, qualifications and 
experience in fields of strategy, finance, people management, risk advisory, financial services, investment and he 
hold the highest standards of integrity.

FIT AND PROPER CRITERIA

Pursuant to the Fit and Proper Policy adopted by the Company, under the Non-Banking Financial Companies – 
Corporate Governance (Reserve Bank) Directions, 2016 issued by the RBI, the Company has received the requisite 
declaration and undertaking from all the Directors of the Company which have been taken on record by 
Nomination and Remuneration Committee. 

All the Directors meet the ‘Fit and Proper’ criteria as per the policy of the Company and as stipulated by RBI. The 
above declarations were placed before the Nomination and Remuneration Committee at its meeting held on May 
18,2024 and duly noted.

Sl. No.  Name  Position  
1.  Mr. Bishwajit Das  Chairman and  Managing Director   
2.  Mr. Chitta Ranjan Barai  Executive Director and COO  
3.  Ms. Anuradha Gupta  Non-Executive Director  
4.  Mr. Mrinal Kanti Mandal  Non-Executive Director  
5.  Ms. Tumpa Das  Non -Executive Director  
6.  Mr. Rahul Johri  Independent Director  
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BOARD MEETINGS

The Board meets at regular intervals to inter-alia discuss about the Company’s policies and strategy apart from 
other Board matters. The Board is responsible to exercise their business judgement to act in what they reasonably 
believe to be in the best interests of the Company and its shareholders. The Board of Directors along with its 
constituted Committees provide direction and guidance to the Company’s leadership and management team 
and further direct, supervise as well as review the performance of the Company.

During the financial year under review, 6 (Six) Board Meetings were convened and held on June 6, 2023, September 
02, 2023, October 26, 2023, December 02, 2023, January 01, 2024, & February 17, 2024. respectively. The required 
quorum was present for all the Board meetings and the gap between two meetings did not exceed a period of 120 
days. 

Agenda papers containing all necessary information / documents are made available to the Board/ Committee 
Members in advance to enable them to discharge their responsibilities effectively and take informed decisions.

COMMITTEES

1. AUDIT COMMITTEE

The Board Committees and other committees play an important role in governance and focus on specific areas 
and make informed decisions within the terms of reference and authority delegated. The Board Committee 
comprising of Board members and other committees comprising of Board Members and senior officials of the 
Company as the Members, are guided by their respective terms of reference.  In terms of the applicable circular(s), 
notification(s) and direction(s) issued by the Reserve Bank of India, the applicable provisions of the Company Act, 
2013 and the Company’s Internal Guidelines on Corporate Governance, the Board of Directors of the Company has 
constituted/ reconstituted the following committees for the effective business operations and governance of the 
Company:

The Audit Committee comprises of well qualified Directors. The composition of the Audit Committee is in 
accordance with RBI guidelines for NBFCs and the Act and the rules made thereunder. During the financial year 
under review, the Audit committee of the company is comprised of 3 (Three) members viz. Ms. Anuradha Gupta, 
Mr. Mrinal Kanti Mandal and the committee is chaired by Mr. Rahul Johri, in accordance with section 177 of the Act 
read with rules thereto. The members of the committee are financially literate and learned , experienced and well 
known in their respective fields.

The meetings of the Audit Committee are also attended by the Managing Director, Internal Auditors, Chief 
Financial Officer and the statutory Auditors as invitees.

The attendance at the Board meetings during the period is given below:

Sl. No. Name of Director  Position  
No. of Board 

Meetings 
attended 

1.  Mr. Bishwajit Das  Chairman  and  Managing Director   6/ 6  

2.  Mr. Chitta Ranjan Barai  Executive Director and COO  6/6  

3.  Ms. Anuradha Gupta  Non-Executive Director  4/6  

4.  Mr. Mrinal Kanti Mandal  Non-Executive Director  6/6  

5.  Ms. Tumpa Das  Non-Executive Director  6/6  

6.  Mr. Rahul Johri  Independent Director  5/6 
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2. Nomination &  Remuneration Committee

3. CREDIT & RISK MANAGEMENT COMMITTEE

4. GRIEVANCE REDRESSAL COMMITTEE

The Board of the Company has constituted a Remunerations and Nominations Committee in accordance with the 
provisions of the Section 178 of the Act and the RBI guidelines for Non-Banking Financial Companies (NBFCs). The 
committee consists of 3(Three) members viz. Ms. Anuradha Gupta, Mr. Mrinal Kanti Mandal and the committee is 
chaired by Mr. Bishwajit Das.

During the financial year under review, 3 (Three) Remunerations and Nominations Committee Meetings were 
convened and held on September 02, 2023, October 26, 2023 & February 17, 2024 and the quorum were present.

The Board of the Company has constituted a Credit and Risk Management Committee in accordance with the RBI 
Guidelines for NBFCs. The committee is comprised of 3(Three) members viz. Mr. Chitta Ranjan Barai, Mr. Rahul Johri 
and the committee is chaired by Mr. Bishwajit Das.

The Board of the Company has constituted a Grievance Redressal Committee in accordance with the RBI Guide-
lines for NBFCs. The Committee is comprised of 3 (Three) members viz Ms. Tumpa Das, Mr. Mrinal Kanti Mandal and 
it is chaired by Mrs. Anuradha Gupta.

During the financial year under review 3 (Three) Committee Meeting was convened and held on September 02, 
2023, December 02, 2023 & February 17, 2024 and the required quorum as present.

The attendance of the members of the Committee at the above meeting was as under:

The attendance of the members of the Committee at the above meeting was as under:

The attendance of the members of the Committee at the above meeting was as under:

During the financial year under review, 4 (Four) Audit Committee Meeting was convened and held on June 19, 2023, 
September 02, 2023, December 02, 2023 & February 17, 2024. The required quorum was present. 

Sl. No.
 Name of Member  

Position
 No. of meeting 

attended  
1.  Mr. Rahul Johri  Chairman  3/4 
2.  Ms. Anuradha Gupta  Member  2/4 
3.  Mr. Mrinal Kanti Mandal  Member  4/4 

 

Sl. No.
 

Name of Member
 

Position
 No. of meeting 

attended 
1.  Mr. Bishwajit Das  Chairman  3/3 
2. Ms. Anuradha Gupta  Member  2/3 
3. Mr. Mrinal Kanti Mandal  Member  3/3 

 

Sl. No.
 

Name of Member
 

Position
 No. of meeting 

attended 
1.  Mr. Bishwajit Das  Chairman  3/3 
2. Mr. Chitta Ranjan Barai  Member  3/3 
3. Mr. Rahul Johri  Member  2/3 
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STATUTORY AUDITORS

STATUTORY DISCLOSURES

AUDITORS’ REPORT

M/s  A. K. Sinha & Associates, Chartered Accountants, (Firm Registration number: 326259E) were appointed as the 
Statutory Auditor of the Company to hold office from the conclusion of the AGM held on August 05, 2023 and 
subject to fulfilment of prescribed eligibility norms each year, M/s A. K. Sinha & Associates shall be further 
appointed for a period of one year to hold the office from the 34th Annual General Meeting until the conclusion of 
the 35th Annual General Meeting of the Company and shall be considered for reappointment next year, subject to 
the fulfilment of the eligibility norms at terms with/ without modification, if any, and subject to the approval of the 
Audit and Board of the Directors of the Company from time to time. 

The Company’s operations are not energy-intensive and as such involve low energy consumption. However, 
adequate measures will be taken to conserve the consumption of energy in case of involvement of any such 
activities in future.

M/s A. K. Sinha & Associates, Chartered Accountants, (Firm Registration number: 326259E), Statutory Auditors for 
the Company who conducted the audit for the financial year 2023-24 have submitted their report. The Notes on the 
Financial Statements refer to the report are self-explanatory and do not call for any further comments. 

There are no qualifications or adverse remarks in the Auditor’s Report which require any clarification/explanation. 

M/s A. K. Sinha & Associates were eligible for the appointment as the Statutory Auditors pursuant to the provisions 
of Section 139 of the Companies Act, 2013 and the said RBI Guidelines, and had furnished a certificate of their 
eligibility and consent in accordance with the provisions of the Companies Act, 2013 and relevant Rules framed 
thereunder.

The attendance of the members of the Committee at the above meeting was as under:

During the financial year under review 3 (Three) Committee Meeting was convened and held on September 02, 
2023, December 02, 2023 & February 17, 2024 and the required quorum as present.

Sl. No.
 Name of Member  

Position
 No. of meeting 

attended  
1.  Ms. Anuradha Gupta Chairman  2/3 
2.  Ms. Tumpa Das  Member  3/3 
3.  Mr. Mrinal Kanti Mandal  Member  3/3 

 

A. Conservation of Energy

Operations of the Company do not involve any kind of special technology and there was no expenditure on 
research & development during the financial year.

B. Technology Absorption

There was no involvement of foreign exchange.

C. Foreign Exchange Earnings and Outgo

None of the employees drawing the remuneration in excess of limits prescribed under the provisions of the 
Companies Act, 2013.

D. Particulars of Employees

The Company has been taking necessary Human Resource Development Initiatives during the year as and when 
required and has maintained cordial industrial relations throughout.

E. Human Resource Development and Industrial Relations
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RISK MANAGEMENT

DISCLOSURE OF RELATED PARTY TRANSACTIONS

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY

The Statutory Auditors have not reported any incident of fraud to the Board during the financial year 2023-24.

The Company has put in place adequate internal controls with reference to accuracy and completeness of the 
accounting records and timely preparation of reliable financial information, commensurate with size, scale and 
complexity of operations and ensures compliance with various policies and statutes in keeping with the 
organization’s pace of growth, increasing complexity of operations, prevention and detection of frauds and errors.

The Company has its own process driven framework for internal financial controls. The Board is of the opinion that 
the Company has sound internal financial controls commensurate with the nature and size of its business 
operations; wherein controls are in place and operating effectively and no material weakness exist. The Company 
is in the process of strengthening the internal team for this function.

The Company has its own Inter Audit Team comprising of 3 (Three) members to carry out internal audit on a 
regular basis that includes monitoring and evaluation of the efficacy and adequacy of internal financial controls, 
accounting procedures and policies and statutory compliances of the Company. The reports of the internal 
auditors are presented to the Audit Committee which oversees the implementation of any corrective actions 
required. The Audit Committee reviews and evaluates the adequacy of internal financial control and risk 
management systems, periodically. 

During the financial year under review no material or serious observations have been highlighted for inefficiency 
or inadequacy of such controls.

Being in the lending business, risk management forms a vital element of our business. The Company has a 
well-defined Risk Management Framework, approved by the Board of Directors. It provides the mechanism for 
identifying, assessing and mitigating risks.

The Company has adopted its own Risk Management Policy that represent the basic standards of risk assessment 
to be followed by the Company. The Board is responsible for managing risk at an overall level to do this. The Board 
has delegated authority for overall risk management to the Risk Management Committee to ensure focused 
oversight and committed board level capacity for this task. 

The Board review the minutes of the meeting of Assets Liability Management Committee which is comprised by the 
Head of the Departments and it is chaired by Managing Director.

The Company has paid of ₹ 43,33,420 as Director’s Remuneration including reimbursement of expenses during the 
financial year 2023-24 and also Company has paid total Directors sitting fees of ₹ 1,83,000/- during the financial 
year.

No material changes and commitments affecting the financial position of the Company occurred from the end of 
the financial year till the date of this report.

FRAUDS REPORTED BY AUDITORS u/s 143 OF THE COMPANIES ACT, 2013

INTERNAL FINANCIAL CONTROLS AND ITS ADEQUACY

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

The Company has not given any loans, guarantees or investment covered under the provisions of the Section 186 
of the Companies Act, 2013.
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The Board of Directors of the Company takes this opportunity to express its deep and sincere gratitude for the 
support and co–operation from the Borrowers, Banks, Financial Institutions, Investors, and Employees of the 
Company, for their consistent support and encouragement to the Company. The Board of Directors also places on 
record its sincere appreciation of the commitment and hard work put in by the Management and the employees 
of the Company and thanks them for yet another excellent year. Their dedication and competence have ensured 
that the Company continues to be a significant player in the Microfinance industry. 

For WeGrow Financial Services Private Limited

Bishwajit Das
Chairman & Managing Director
DIN: 07346363 

ACKNOWLEDGEMENT: 

Place: Kolkata
Date:18.05.2024

RBI GUIDELINES

The Company is registered with the Reserve Bank of India as a NBFC-MFI within the provisions of the NBFC (Reserve 
Bank of India) Directions, 1998. The Company continues to comply with all the requirements prescribed by the 
Reserve Bank of India as applicable to it.
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13, Rishi Bankim Road, Nimta, Kolkata-700049
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