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EMPOWERING MSME

ECOSYSTEM:

CREATING IMPACT WITH DATA-DRIVEN SOLUTIONS

In today's fast-paced and highly competitive business
landscape, Micro, Small, and Medium Enterprises
(MSMES) play a crucial role in driving economic growth
and fostering innovation. These nimble enterprises are
the backbone of our economy, contributing significantly
to employment generation, innovation, and economic
development. However, MSMEs often face unique
challenges in accessing finance and navigating market
complexities. At UCRO Capital, we recognized these
challenges and embraced a data-driven approach to

address them effectively.

This  Annual highlights UGRO Capital's

unwavering commitment to empowering the MSME

Report
ecosystem in India through data-driven solutions.
In a rapidly evolving business landscape, we firmly
believe that leveraging the power of data is the key to
unlocking the immense potential of MSMEs and fuelling
their growth.

One of the key factors hindering the growth of
MSMEs is the difficulty in accessing formal and timely
credit. Traditional lending institutions rely heavily on
collateral-based lending, making it challenging for
small businesses to secure funds for expansion and
innovation. We firmly believe that a lack of timely credit
prevents MSMEs from realizing their full potential, and
that traditional lending parameters based on collateral
and security are ineffective in a dynamic MSME space
where funds are required quickly.

The digital revolution in finance has now opened up
more avenues to meet their demand for funds. An
optimal equation of digitisation & digitalisation has
paved the way for innovative lending models. Cashflow
based lending is one of the models that promises to
help the MSMEs obtain much-needed credit. With the
advent of GST (Goods & Services Tax), smaller entities
are finding it advantageous to report the top line
resulting in robust compliance. The GST records can
then be combined with other financial parameters, such
as bank statements and bureau reports, to judge an
entity's repayment capabilities. With GST & banking-
based models evolving & powerful machine learning

GRO

tools now available, the future of cash flow-based
lending is bright.

The Central Government's planned interventions will
further strengthen the cashflow model. Open credit
enablement network or OCEN (pronounced O-ken),
promises to unlock the next level in digital lending to
MSMEs. OCEN has created a standard protocol for an
interface between registered buyers, sellers & financers.
With Open APIs available to all, this initiative will
truly democratise availability of transaction data. The
OCEN's first pilot is GeM Sahay — an e-marketplace for
PSU (public sector undertaking) buyers & MSME sellers.
UGRO Capital Ltd. is the first lender to get empanelled
on the platform & has disbursed loans to MSMEs basis
automated business rule engine on GeM Sahay.

The Account Aggregators (AA) initiative, another Central
Government brainchild, will enable aggregation of all
financial information, including account statements,
mutual fund history, insurance policies, GST sales
data, etc. Once the customer gives consent, lenders
can access the information conveniently through a
common interface. Members of the network will act as
both financial information providers & users. Currently,
most large banks & financial institutions are part of
the network. More are scheduled to follow suit shortly
depending on their technological readiness.

With more & more financial institutions getting access
to this data & accepting the standard protocols,
Cashflow based lending models to MSMEs will now find
more takers. It augurs well for India’s MSME segment,
which will get access to easy & convenient credit.

Through advanced data analytics, machinelearning, and
artificial intelligence, UGRO Capital has revolutionized
the way MSMEs access financial support. Our robust
credit evaluation framework and data-driven solutions
enable us to assess creditworthiness swiftly, customize
financial products tailored to specific needs, and
streamline loan processing for faster approvals. Our
underwriting model GRO Score 3.0 is an enhancement
of our proprietary scoring model GRO Score 2.0 and
analyzes detailed GST transaction report of ~20,000



applications to perform statistical model fitment, as well
as validation testing based on actual loan repayment
performance. Over the last four years, the company has
served over 48,000 customers in 4,000 different pin
codes, analyzed over 93,000 bank statements, 34,000
GST records, and processed over 63,000 GRO Score
logins. By shifting the focus from collateral to business
UGRO Capital
customized credit solutions to MSMEs, enabling them

fundamentals, provides timely and

to realize their growth aspirations.

Moreover, our collaborations with banks, technology
providers, data aggregators, and industry stakeholders
have further enhanced our ability to leverage data
for the betterment of the MSME ecosystem. These
partnerships enable us to constantly innovate and
develop cutting-edge solutions that meet the evolving
needs of MSMEs.

Our efforts have resulted in an impressive asset under
management (AUM) of over INR 6,000 Cr, with a monthly
net disbursement exceeding INR 500 Cr. Moreover, the
growing off-book AUM of 40% reflects the widespread
acceptance of our credit scoring model and underwriting
framework within the banking industry. UGRO Capital’s
journey exemplifies the transformative potential of data
in reshaping the MSME credit landscape in India.

We are delighted to report that FY23 has been a
remarkable year for UGRO Capital, marked by robust

Empowering MSME Ecosystem: Creating Impact with Data-driven Solutions.

growth and achievement of key milestones. We have
successfully completed our second equity capital raise
of approx INR 340.50 in April/May 2023. The equity
raise was via. preferential allotment of INR 240 Cr to
IFU (Investeringsfonden for Udviklingslande) through
Danish Sustainable Development Goals Investment
Fund K/S which is an arm of Denmark Government and
through a Qualified Institutions Placement (QIP) of up to
INR 100.50 Crores. The growth capital from the funds
raised will primarily be used for onward lending— this
shall assist the MSME segment and take credit to the
last mile. This capital raise will further enhance UGRO
Capital's strong capital position and strengthen its
balance sheet.

We have successfully launched our most awaited digital
solution for small businesses. Our GRO X App enables
small business owners, retailers, traders, professionals,
and small manufacturers across India to obtain
collateral-free instant credit for immediate working
capital requirements and to manage their financial

liquidity.

As we look ahead, we remain steadfast in our pursuit
of empowering MSMEs through data-driven solutions.
We are determined to expand our reach, improve our
capabilities, and extend our support to a wider segment
of the MSME ecosystem, creating a lasting impact on
businesses, communities and the Indian economy.




WHEN YOU GIVE INDIA'S MSMEs
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UGRO Capital, India’s first listed fintech start-up announces
its successful equity capital raise of INR 340.50 crores from
marquee institutional investors in April/May 2023.
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CHAIRMAN'S MESSAGE

Satyananda Mishra

Non-Executive Chairman and Independent Director
UGRO Capital Limited




Dear Shareholders,

| am pleased to address you in this annual report and
share the significant strides that your Company has
made in creating impact with data and technology-
driven solutions for the Micro, Small, and Medium
Enterprises (MSMEs) sector. As the Chairman
of UCGRO Capital, | take pride in the innovative
approaches we have adopted to address the credit
challenges faced by MSMEs and empower them for
sustainable growth.

In today’s rapidly evolving business landscape, data
and technology have emerged as powerful enablers,
offering immense opportunities for businesses
to transform and thrive. At UGRO Capital, we
recognized this early on and made it a cornerstone of
our operations. By leveraging data and technology,
we have created a comprehensive ecosystem that
provides timely credit solutions to MSMEs, fostering
their growth and enabling them to compete on a
global scale.

Trends over the last financial year appear more than
promising — the Covid-19 bounce back coupled
with faster and more accessible credit has made the
MSME ecosystem more robust, with your Company
at the forefront of this march towards excellence.
Our data-driven approach has enabled us to build
deep insights into the creditworthiness of MSMEs. By
analysing a wide range of data points, we can make
informed lending decisions with speed and accuracy.
This has significantly reduced the time taken for credit
approvals, enabling MSMEs to seize opportunities
and drive their business expansion plans effectively.

Through our advanced analytics capabilities and
proprietary underwriting model, we have been able
to transform data into actionable insights. Our
technology platforms allow us to assess risks, monitor
portfolio performance, and identify growth prospects
in real-time. This empowers us to customize financial

Empowering MSME Ecosystem: Creating Impact with Data-driven Solutions.

solutions that meet the unique needs of MSMEs
operating across diverse sectors.

One of the key pillars of our data-driven solutions is
the analysis of GST data. By harnessing the power
of GST data, we gain comprehensive visibility into
a company’'s financial health, transaction patterns,
and compliance records. This deep understanding
helps us evaluate creditworthiness more accurately,
leading to better credit decisions and reduced risk.

Additionally, our focus on populating network data
has been instrumental in offering tailored financing
solutions to MSMEs. By leveraging our extensive
network and partnerships, we gather information
about a company's supply chain, customer base, and
industry affiliations. This network data enhances our
understanding of a business's ecosystem, enabling
us to provide personalized and context-specific
financing options.

The impact of our data and technology-driven
solutions is evident in the success stories of the
MSMEs we serve. Through timely access to credit,
we have witnessed businesses flourish, create jobs,
and contribute to economic growth. By empowering
MSMEs, we are playing a vital role in driving inclusive
development and fostering entrepreneurship in India.

Looking ahead, we are committed to continuously
enhancing our data and technology capabilities.
We will invest in cutting-edge technologies, explore
emerging trends, and collaborate with strategic
partners to further strengthen our offerings. Our
focus on innovation will remain unwavering as we
strive to deliver unparalleled value to our customers,
shareholders, and stakeholders. | am confident
that UGRO Capital will continue to lead the way in
creating impact with data and technology-driven
solutions. Together we will shape the future of the
MSME ecosystem and contribute to the nation’s

economic growth.



VICE CHAIRMAN'S
MESSAGE

Shachindra Nath

Vice Chairman & Managing Director
UGRO Capital Limited
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Dear Shareholders, generation FinTech Lender like us, given that we

saw the crisis of ILFS in 2018, DHFL, Yes Bank and
| am delighted to share with you the remarkable ;. \thers in 2019 and Covid-19 in 2020-21. Despite
performance of UGRO Capital in the fiscal year these challenges, UGRO Capital has established

itself as India’s pioneering data-driven underwriting

2022-2023 and celebrate our five-year journey
of exponential growth. It is with great pride and platform, revolutionizing the landscape of MSME

gratitude that | reflect upon our achievements and credit in the country. Utilizing the power of GST,

the significant impact we have made in the MSME banking data, and repayment behaviour from

SHEET credit bureaus, our underwriting model, GRO

In FY23, UGRO Capital continued its trajectory Score 3.0, has further advanced our proprietary
scoring model, CRO Score 2.0. by analysing
detailed GST transaction reports of ~20,000
applications, we have conducted statistical model

of success, achieving significant milestones and
cementing its position as a leading financial
institution dedicated to empowering MSMEs in
India. Our robust performance is a testament to our fitment and validation testing based on actual loan
repayment performance. With a remarkable reach,
UCRO Capital has served over 48,000 customers

across 4,000 different pin codes, scrutinizing over

unwavering commitment to the growth and success
of our MSME partners.

Despite the challenging economic environment, 93,000 bank statements, 34,000 GST records, and
we maintained a strong financial position. These processing more than 63,000 GRO Score logins.
five years have been a difficult period for a new

ficrO
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Our
new heights,

total assets under management reached
reflecting the confidence of our
stakeholders in our vision and execution. We
recorded an impressive asset under management
(AUM) of over INR 6,000 Crores, with a monthly
net disbursement exceeding INR 500 Crores.
Moreover, the growing off-book AUM of 40%
reflects the widespread acceptance of our credit
scoring model and underwriting framework within
the banking industry. Our substantial growth in
loan disbursements, empowering numerous MSMEs
across sectors and geographies exemplifies the
transformative potential of data in reshaping the

MSME credit landscape in India.

At UGRO Capital, we believe that data-driven
solutions are the key to unlocking the true potential
of MSMEs. In line with this belief, we continued to
leverage advanced technologies and data analytics
to enhance our operations and improve our ability
to cater to the unique needs of MSMEs.

Our partnerships and collaborations played a pivotal
role in our success. We forged strategic alliances
with banks, technology providers, data aggregators,
and industry experts, enabling us to leverage their
expertise and deliver cutting-edge solutions to
our MSME partners. These collaborations have
fuelled our growth, enhanced our risk management
capabilities, and enabled us to serve a wider
spectrum of MSMEs.

Our second equity capital raise of INR 340.50
Crores in April/May 2023 via. preferential allotment
of INR 240 Crores to IFU (Investeringsfonden
for Udviklingslande) through Danish Sustainable
Development Goals Investment Fund K/S, which
is an arm of Denmark Government, and through a
Qualified Institutions Placement (QIP) of up to INR
100.50 Crs is the testament of trust by marquee
investors in this institution to assist the MSME
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segment and take credit to the last mile. This capital
raise will further enhance UGRO Capital's strong
capital position and strengthen the balance sheet.

As we celebrate five years of our growth journey, we
take pride in the positive impact we have created
in the MSME ecosystem. We have witnessed the
transformation of numerous MSMEs, helping them
unlock new opportunities, create employment,
and contribute to economic development. None
of this would have been possible without the
unwavering support and trust of our shareholders,
partners, and dedicated team. | express my heartfelt
gratitude to each and every one of you for your
invaluable contributions, perseverance, and shared
commitment to our vision. Together, we have
overcome challenges, celebrated successes, and
strengthened our position as a trusted partner for

MSMEs.

Looking ahead, we are inspired by the immense
potential that lies before us. The MSME sector
continues to be the backbone of the Indian economy,
and our role in empowering it has never been more
critical. We remain steadfast in our dedication to
leverage technology, data-driven insights, and
industry expertise to provide innovative financial

solutions that meet the evolving needs of MSMEs.

As we embark on the next phase of our journey,
we reaffirm our commitment to inclusive growth,
sustainability, and social responsibility. We will
continue to foster an enabling environment that
empowers MSMEs, encourages entrepreneurship,

and drives economic progress.

Once again, | extend my heartfelt gratitude to all
our stakeholders for their unwavering support, trust,
and partnership. Together, let us continue to shape
a future where MSMEs thrive, grow, and contribute
to the prosperity of our great nation.



UGRO CAPITAL - 5 YEARS
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Russia Ukraine War Raised 340.50 Cr

Equity
Covid — 19 Mave 2 Increasing Interest Rate
Operational Slow Down & Global inflation
6,081 Cr
Mar'23
1,375 Cr Mar22
Jun’21
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Growth Phase Continuing Growth Journey

e Data tripod of underwriting e Scaling L-a-a-S Model

& GRO Score 2.0
e GRO Score 3.0

e Formidable distribution
strength & laying foundation
of L-a-a-S model

® Launched D2C customer
channel
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GRO

On-tap Charge on Multiple disbursement Collateral Flexible repayment
finance actual usage only modes free credit options

@GROX

For Android For iOS

GRO X App ki instant credit line aapko de
NON-STOP BUSINESS KARNE KI AZAADI

CRO X is powered by the Al and Data analytics of UGRO, App download karne ke liye
India’s renowned BSE+NSE listed company OR Code scan karein

Corporate Office Address: UCRO Capital Limited, 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai 400070
Email: info@ugrocapital.com | Website: www.ugrocapital.com | Call: 1800-202-8476

UGRO Capital Limited is a BSE & NSE listed company and is registered as an NBFC with the RBI. This advertisement by UGRO is for general information purposes only and
it shall not be construed as an offer to provide loan to any person. UGRO does not make any representation or warranty about the contents of this advertisement and
accuracy, suitability, fitness, availability and timeliness of the loan and the terms associated thereto and the GRO X app and it does not guarantee providing the loan to any
person. UGRO has the sole discretion of determining sanction of the loan and the terms thereof as per its internal policies and/or applicable laws. In ho event UGRO, its
affiliates, or their respective promoters, employees or directors will be liable for any direct or indirect loss or liability, whether based on contract, tort, law, equity or otherwise,
caused to any person due to any reliance placed on this advertisement, use of the GRO X app or any action taken in connection therewith.

Terms & Conditions Apply




UGRO CAPITAL TODAY!

1200+

On-roll Employees

95+

Branches

69%

Secured

FY23 Net Disbursement

AUM

46,000+

Customers

3,149 Cr

Balance Sheet Debt

65+

Active Lenders on Book

Net Morth

1.6%/0.9%

GNPA/NNPA
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SCALING UP THROUGH POWER OF DATA

Vast customer ecosystem with substantial data footprint, promising unprecedented data-driven
learning and tremendous credit penetration opportunities

PROCESSED LARGE VOLUME OF DATA

Exponentially growing repository of transaction data E
enabling pioneering work in data-driven underwriting =z,
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s N\ N
C iy Of Li
48,000+ goiorers 1.6L Cr+ & o
\ J L J
s N\ N
115+ é’;\:grs & 4’OOO+ Served Pin-codes
_ J L J

SIGNIFICANT HEADROOM TO GROW

A massive ecosystem capturing data footprints of @’é@
India’s largest companies and supply chains @E{é
( N\ ( 3\

Linked Counterparties (o) Coverage of India’s

25 L+ Universe -I O /0 + Registered Companies
|\ J . J
( 1\ ( )
f India’s GST

(o) Coverage of 500 (o) CO\{eroge o '

|\ J . J

*sum of total bank credits for prime-branch sourced live customer base




GRO SCORE 3.0 - BUILDING BLOCKS

India’s first statistical scorecard triangulating repayment history, banking behavior and GST
returns data for holistic assessment of MSME

API LAYER API integrations facilitating data flow directly from source

Repayment history
All credit facilities for all loan applicants with 36 months history

Bank statement

Twelve months’ transaction data of all submitted bank statements

GST transaction data
Previous two financial years’ monthly data for sales and purchases

FEATURE LAYER Knowledge-rich feature library enabling unparalleled
discovery process

Repayment history
Borrowing history | Composition of debt | Previous repayment discipline | Pace of debt build up

Banking transactions
Consistency of credits | Tansaction intensity | Stability of account balance

GST transaction report
Sales & purchase momentum |Consistency and growth |[Counterparty relationships

Triangulation
Debt to banking turnover | Banking turnover to GST sales

ALGO LAYER Power of machine learning algorithms creating bespoke data-
driven underwriting models which are configured on rule engine

Gro Score 3.0

Repayment history GST transaction data Bank Statement

) )
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DISTRIBUTION CHANNEL

UGRO Capital’s distribution channels are built with the end goal of integrating technology with
traditional & new ways of doing business to achieve financial inclusion

Branch-Led
Channel

S
a6

Industry leading
turnaround times,
including 60
minutes for in-
principle approval,
mean that SMEs
get much faster
access to credit

— a great boon in
turbulent times.

Network of

98 branches
comprised of 23
Prime branches
and 75 Micro
branches. Through
these branches
UGRO Capital
caters to the entire
spectrum of MSME
borrowers.

GRO

Eco-system
Channel

Our Ecosystem
channel leverages
our industry-
specific ‘Anchor’
and ‘OEM’
partnerships, each
of which adds a
pool of potential
borrowers.

UGRO Capital has
achieved end-to-
end integration
with Government
e-Marketplace
(GeM) Sahay
Portal.

Direct Digital

Channel

Our proprietary
Digital Lending
Platform - GRO

X App is now live
and allows direct
credit applications,
increasing
borrowing ease
and further
reducing TATs.

The digital platform
will apply the full
suite of UGRO's
technological
innovations in
order to provide
widespread credit
access for Indian
SMEs — maximizing
our impact on
financial inclusion.

Partnered with
over 35 FinTechs
/ Smaller NBFCs
under a co-
lending / sourcing
arrangement
wherein the loan
is originated by
Partner NBFC &
we take a part of
the loan exposure
on our books.



TECHNOLOGY MODULES

Each of UGRO Capital’s channels is powered by a proprietary technology module

GRO Xstream

GRO Chain

Designed for
branch-led
disbursement
which has fully
integrated

every element

of underwriting
digitally (using

all conventional
parameters). The
platform allows
for GRO Partners
(DSA network) to
obtain in-principle
approval within 60
minutes.

GRO Chain is

an end-to-end
platform for supply
chain financing
that will cater

to ecosystem
anchors, vendor
borrowers and
dealer/distributor
borrowers.

UGCRO has
developed &
continuously
innovating

a FinTech
Platform “CRO
XStream”, which
is an industry-first
marketplace for
BFSI partners.
This allows us to
achieve seamless
APl integrations
with the systems
of each of the
partners & hence
allowing us to
achieve record
TATs. It is designed
to facilitate a
wide range

of transaction
types between
onboarded BFSls,
including co-
lending, onward
lending, direct
assignments,
portfolio buyout
and securitization.

CRO X App is

a Direct Digital
channel built

to allow non
intermediated loan
applications from
eligible SMEs.
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OUR PRODUCT OFFERING

Eco-System Channel - Catering
through Anchors and OEM partners

® Supply Chain Financing - Anchor and its
ecosystem financing of Supply Chain

® Machinery Finance - Secured loans to
machine buyers with a charge on machines

| |Avg. Ticket| Yield %
Machinery 35L 14.3%
Supply Chain

Finance 95L 13.5%

Direct Digital Channel - D2C 100%
Digital sourcing

®  On tap merchant financing through mobile
application

® Ability to dispense credit on tap and
through other forms of payment

[ |Avg. Ticket| Yield %
Unsecured Merchant
Financing 15L 24%

Multi
pronged
approach
led by tech
capabilities

® Prime Loan Branches - 23 branches
with origination through intermediated
channel

LAP 151L 12.9%
Affordable LAP 371 15.4%
Unsecured 17L 19.6%

® Micro Loan Branches - 75 branches
across 5 states, loans directly sourced by
sales executives (FOS)

LAP 8L

Unsecured 3L

20.9%
25.4%

Partnership & Alliances Channel -
Catering through Fintech Partners
® Joint lending partnerships with NBFCs

(downstream)

| |Avg. Ticket| Yield %
Secured/Unsecured

Loans 5L 23.8%

UGRO's distribution model is geared towards catering MSME's across all
geographies and ticket sizes

B Dceo




MULTI-PRONGED LIABILITY APPROACH

/ & e )

Borrowing from Financial Institution and
Capital Markets

¢ Lending using liability raised from financing partners
including leading banks and financial institutions.

e \We raise on balance sheet loans through various
products such as term loans, NCDs, MLDs and CPs.

NS _/

N

~

N (@ |

Securitization

* Securitization of portions of the loan portfolio to be
purchased by banks. o—o

¢ Selling down allows UCRO to minimize long-term
asset- liability mismatches while maximizing liquidity.

AN %

-

\ fCo lending/ Co Origination \

e Partnerships with India’s large banks and financial
institutions to obtain quasi-liability at an attractive cost of
debt.

¢ Value accretive model where UGRO earns fee income
and is able to cater to varying risk classes.

* Leveraging co lending model to gravitate from being a
/ \ traditional NBFC to “lending as a service” business mod?

\2

4 N\ (a \

Specialized Programs with DFls

¢ Providing a channel for impact financing to DFls
in key sectors such as WASH, Climate Mitigation, o—o
Affordable and Clean Energy, Good Health and
Well-being, Quality Education, Sustainable cities &
communities and Zero Hunger.

o RN\
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LENDING AS A SERVICE

Liability

Private Sector | Public Sector Large NBFCs

I .
OIGEIE Banks Banks

10+ fie-ups 13 Pvi Banks = 9 PSU Banks 13 NBFCs 7 SFBs Initg;:‘;s
A A A A A A
® °®
. ) ) )
. L) Xstreap, ‘

v/ Co Origination
v/ Co Lending

v/ Powered by GRO Score

v/ Multi Rule Engine
v/ Direct Assignment

4 4
. A A .
4 4
® ® ® ® ® ®
DSA sourcing Feet-on-street Anchor/ Non OEM New age Fl'ntech Other lenders
approach Anchor based partners companies

Prime Micro Supply Chain Machinery Fintech Other
Branches Branches Financing Financing Partners Partners

Asset Origination




Off Book AUM Mix

1% 16% 21% 29% 35%

40%

Apr-21 Mar-22 Jun-22 Sep-22 Dec-22

On Book Portfolio B Off Book Portfolio

Management plans to take Off Book AUM Mix to 50% in future.

Mar-23

Off Book AUM Split

1,775
1,273

782
478

215

n 0] 304
144

Apr-21 Mar-22 Jun-22 Sep-22 Dec-22

Co-Origination with NBFCs B Co-Lending with Banks B Direct Assignment

2,442

773

1,181

Mar-23
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PORTFOLIO COMPOSITION

AUM (NR Cr) Gross Disbursals (INRcr) GNPA and NNPA (in %)

6,081 7,200 I GNPA [ NNPA
2.7%
5,652
1.9%
1.7%
2,969 6 1.4% 1.6%
2,514
o 9% 0.9%
861 1317 1,367 6 b
o 0%
FY'20 FY21 FY'22 FY23 FY'20 FY'21 FY'22 FY'23 FY20 FY21 FY'22 FY'23

Total Debt (INR Cr) & Leverage Ratio Net Worth (Nrcr) & CRAR Count of Lenders
65

B Net Morth — CRAR
3.20x

55
189 T4 34% 20%
W 29
1,802
innn.
257 _mm

FY'20 FY'21 FY'22 FY'23 FY'20 FY'21 FY'22 FY'23 FY'20 FY'21 FY'22 FY'23

85% 65%

No. of Employees No. of GRO Partners

46,612 1,215
1,261 1,001
1m 708
20,744
355
1

165 36 7,764 6,605 J

FY'20 FY21 FY22 FY23 FY20 Fy2i FY22 FY23 FY'20 Fy2i FY22 FY23

6,081 12%
Partnership & Alliances

12% 28%
5,095 Machinery Prime - Secured Loans
Loans
4,375
9%
3,656 268 Supply Chain

Financing

2,970 8% 31%

Prime - Unsecured Loans

1,022
Micro Enterprise
862 Loans
77
L)
3,327 Prime - Secured Loans 1,727 13.70%
2,795 Prime - Unsecured Loans 1,899 19.60% 17
2,319
1,895 Micro Enterprise Loan 472 2130% 7
Supply Chain Financing 567 14.30% 95
Machinery Loan 701 13.50% 35

Q4'FY22 QTFY23 Q2FY23 Q3FY23 Q4FY23

Partnerships & Alliances 715  23.60% 5

Ecosystem M Partnership & Alliances W Total Grand Total 6,081 17.30% 18

y) GRO




Portfolio Split

Branch-led Sectoral Mix Machiney Finance Sectoral Mix Supply Chain Finance Sectoaral Mix

2%

0%
1%

B Auto Components B Healthcare B Auto Components B Healthcare B Auto Components m Hospitality

B Chemicals B Hospitality B Chemicals B Hospitality B Chemicals B Light Engineering
Education M Light Engineering Education B Light Engineering Electrical Equipment B Other MSME
Electrical Equipment B Micro Enterprises Electrical Equipment Food Processing B Retailer under SID

M Food Processing B Other MSME M Food Processing M Healthcare

Other MSME includes allied sub-sectors of our core sectors

Partnerships & Alliances
(Micro Enterprises) Sectoral Mix

M DA Portfolio Aquisition Secured B Auto Components m Chemicals
M Onward Lending W Unsecured M Education B Electrical Equipment
B Quasi-secured M Secured M Unsecured .
POS Based Food Processing W Healthcare
Hospitality B Light Engineering
M Micro Enterprises B Other MSME

*Excludes DA/PA/Onward

Other MSME includes allied sub-sectors of our core sectors

Geographical Mixs

17%
Delhi/NCR

9%

Rajasthan

9%

Guijarat

17%
Mest Bengal

14%

15%
Maharashtra 5%

Telangana & AP
N%
Karnataka

- Rest of India - 5%
Tamil Nadu

Empowering MSME Ecosystem: Creating Impact with Data-driven Solutions. 23




BOARD OF DIRECTORS
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. YRV ID B R 139N Non-Executive Chairman and Independent Director

Mr. Mishra is the former Chief Information Commissioner of India (December 2010 to September 2013). He
has a diverse and exemplary career of more than 40 years in the Indian Administrative Services (batch of
1973). He was the Chairman and Non-Executive Independent Director of the Multi Commodity Exchange
of India Limited from November 2013 till November 2016. He served as the Director of the Small Industries
Development Bank of India until 2018 and as a Development Commissioner for Small Scale Industries in the
Government of India. During his stint as the Chief Information Commissioner, he had set a new benchmark
in transparency in politics wherein the Central Information Commission under his leadership held political
parties answerable under the Right to Information Act. Additionally, he has also held the position of Former
Secretary for various government departments like the Department of Personnel & Training (DoPT), Public
Works Department (PWD), and Department of Culture (MP Government).

. TN TN NPT Ve Chairman and Managing Director

Mr. Nath took on the role of an entrepreneur by acquiring control of a listed NBFC called Chokhani Securities
Limited in 2018 and is now the Vice Chairman & Managing Director of UCRO Capital, a tech-enabled
small business lending platform. Prior to embarking on his entrepreneurial journey at UCRO Capital, Mr
Nath has been influential in setting up Insurance Companies, CGlobal Asset Management Businesses, Capital
Market, and Lending Institutions. Throughout his illustrious career, he has been instrumental in building two
insurance companies, a large asset management company and an NBFC. Some of his biggest achievements
include establishing new business verticals alongside foraying successful joint ventures and partnerships for
the group. He is a qualified lawyer and a University Rank Holder from the Banaras Hindu University (India)
and is known to be a great motivator and a hands-on leader who trusts his instincts.

. S KARUPPASAMY Independent Director

Mr. Singam has served as the Executive Director of Reserve Bank of India and as the RBI Nominee Director at

Indian Bank. He was associated with a number of high-profile working groups in certain areas, such as High
Power Committee on Urban Cooperative Banks, Rating Framework for Urban Cooperative Banks, Cross
Border Supervision and Integrated System of Alert. He is a post-graduate in Economics, a Certified Associate
of Indian Institute of Bankers, with a Post Graduate Diploma in Bank Management (NIBM).

. ABHUIT SEN Independent Director

Mr. Sen is closely associated with E&Y, as an External Advisor, for their activities in the Banking and Financial
Services Sector as well as serve on several Boards including Kalyani Forge Ltd, Manappuram Finance Ltd,
Tata Investment Corporation Ltd, etc. He also chairs the Audit Committees of Kalyani Forge in addition to
participating on several other Board Committees. In the past, He has served in Citi India as its Chief Financial
Officer — India Subcontinent for over 18 years. He was also on the Board of National Securities Depository
Ltd and has been an External Advisor to General Atlantic. He has a B.Tech (Hons) degree from the Indian
Institute of Technology, Kharagpur and a Postgraduate Diploma in Management from the Indian Institute of
Management, Kolkata with Majors in Finance & Information Systems.




. KARNAM SEKAR Independent Director

Mr. Sekar is a professional banker with rich experience in all the facets of Indian Banking at a very senior

level. He joined as a Probationary Officer with State Bank of India in 1983 and rose to the level of Deputy
Managing Director. Selected as Managing Director of Public Sector Bank and has the rare distinction of
heading two public Sector Banks during very critical juncture of their history. As the Dy MD of SBI, he
contributed during the Board level deliberations of the Nation's Largest Commercial Bank for more than four
years.

. HEMANT BHARGAVA [y v

Mr. Bhargava is a Master's in economics. Mr. Bhargava joined LIC as a direct recruit officer in 1981 and

retired as its Managing Director in July 2019. During his long tenure of 38 years, he worked across a diverse
set of roles both in Indio and abroad, building multi-dimensional experience in different capacities, especially
in Marketing, Internal Operations, and new ventures. He was the first chief of LIC International Operations
SBU, besides being instrumental in setting up LIC Cards Services Limited. His tenure as Managing Director
(and also as Chairman incharge from January to March 2019) was marked by his creative leadership with
new ideas enriched by the extensive experience gained in overseeing several functions including Marketing,
Finance, Personnel, Investments, Alternative Channel, etc.

. SMITA AGGARWAL [ NSNrp

Mrs. Aggarwal was listed in “Top 35 Global Women in Fintech Powerlist”, "Top Women in Finance', “Top 30

Fintech Influencers” and "“Women Who Venture”, Mrs. Aggarwal is a fintech investor and a thought leader
with deep expertise in venture capital, financial inclusion, digital banking, micro-insurance, and financial
regulation. She is Clobal Investments Advisor for Flourish Ventures, a global fintech-focused fund, and leads
investments in innovative fintech start-ups that help advance financial health and inclusion in Asia. She is on
the Fintech Advisory Board of New York University and Global Fintech Fest. She is a member of the Board of
Directors of lIFL Asset Management Company. She is a guest faculty for “Fintech in Emerging Markets™ at the
Stern School of Business, New York University. She has three decades of experience in finance as a banker,
lender, regulator and investor that have enriched her with unparalleled domain expertise, unique perspective
and empathy for fintech founders. She has held leadership positions with noteworthy names such as Omidyar
Network, Fullerton India Credit, Reserve Bank of India and ICICI Bank with a successful track record of
building businesses from scratch, introducing new products, and driving growth through innovation. She is
a rank-holder chartered accountant and has attended executive programs at Harvard Business School and
MIT Sloan School of Management.
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. RAJEEV KRISHNAMURALILAL ACARWAL [GEEEReERigpi e

Mr. Agarwal has nearly three decades of experience in the Indian financial services sector. He has worked

with some highly reputed organizations such as the Securities and Exchange Board of India, Forward Markets
Commission, and Indian Revenue Service. He has a knack for building and maintaining relationships and
community with ease. Mr. Agarwal finished his term on November 2016 from the post of Whole Time Member
at SEBI. Before joining SEBI, he served as the Member of the Forward Markets Commission (FMC) and
was responsible for the framing of regulations for the Commodities Markets which had been liberalized just
then. He is an alumnus of The Indian Revenue Service (Batch of 1983) and the Indian Institute of Technology:.
Roorkee with a Bachelor in Technology.

. AMIT GUPTA Non-Executive Director

Mr. Gupta is the Partner at TPG NewQuest and is based in Singapore. He oversees TPG NewQuest's India

and Southeast Asia businesses as well as investments in the financial services and power sectors across the
Asia Pacific. He has more than 18 years of Industry Experience. He was a Director at Bank of America Merrill
Lynch's (BAML) Asia Private Equity Group where he led the India business and oversaw the investments in
the energy and financial services sector across the region. He has an PCDM from the Indian Institute of
Management (IIM), Bengaluru, and an undergraduate degree in electrical engineering from REC Kurukshetra.

. CHETAN KULBHUSHAN GUPTA [RYASE=Nupy v

Mr. Gupta is the Senior Executive Officer of Samena Capital Investments Limited (Dubai). His insightful

thinking is vested towards balancing the interests of the company, shareholders and other stakeholders by
ensuring long-term growth that is both sustainable and profitable. Prior to Samena Capital, he was an Equity
Research Analyst at Tricolor India Fund and a part of the General Electric Financial Management Leadership
Program, focusing on financial planning and analysis. He is a Chartered Financial Analyst (AIMR) as well as a
Chartered Alternative Investment Analyst. He holds a Master's in Management (Finance) from the University
of Mumbai.

. MANOJ SEHRAWAT Non-Executive Director

Mr. Sehrawat currently serves as a Partner at ADV Partners, after moving on from the role of Managing

Director at the firm. With 22 years of experience in financial services across private equity, distress debt
acquisition & resolution, and corporate and financial restructurings in India, he has a strong ability to build and
sustain new business relationships as well as adapt to diverse environments. Prior to ADV, Manoj Sehrawat
was the Vice President of JP Morgan’s Asia Special Situations Group. He has also worked at ARCIL where he
was responsible for the acquisition of NPLs from banks & Fls. He is a Chartered Accountant from the Institute
of Chartered Accountants of India and has a Bachelor's Degree in Commerce from Delhi University.




MANAGEMENT TEAM

. AMIT MANDE Chief Revenue Officer

Mr. Mande is the Chief Revenue Officer at UGRO Capital. Leveraging his prior experience of building profitable

businesses across asset products, diverse distribution models, and his passion for technology and speed, he
endeavors to build a multi-product and omnichannel MSME lending franchise on the back of digitization

and data analytics. Amit shoulders the responsibility of scaling the asset side of the business. Business and

Operations teams across all product verticals report to him. Amit brings a rich career experience spanning
over 22 years with organizations like Standard Chartered Bank, ABN Amro Bank, Barclays Bank, Capital
First, Rattan India Finance, Mswipe Technologies. He is an alumnus of Jamnalal Bajaj Institute of Management
Studies and a Mechanical engineer from V.J.T.I., Mumbai.

. ANUJ PANDEY Chief Risk Officer

Mr. Pandey is a founding team member of UCRO Capital. His passion is to use analytics & technology to

create pragmatic risk models that help create new products/programs, which in turn helps simplify the credit
access experiences for SMEs. Anuj brings 20+ years of experience from leading companies such as Barclays
Bank, ABN AMRO Bank, GSK Consumer & Religare Finvest. He holds a Bachelor's degree in Engineering
(Mechanical) from Thapar University & PGDM from [IM Lucknow.

. KISHORE LODHA Chief Financial Officer

Mr. Lodha is a qualified Chartered Accountant by profession. He brings with him 20+ years of experience and

has been associated with organizations like Future Group and SREI Infrastructure. He joins us from Hinduja
Leyland Finance where he worked as the Chief Financial Officer. He has held various offices in the finance

domain ranging from managing accounting, taxation, financial controller, RBI Compliances and Treasury

function.

. SUNIL LOTKE Chief Legal & Compliance Officer

Mr. Lotke is the Chief Officer — Legal, Compliance & Secretarial at UCRO Capital and is the primary interface

with the Regulators. He brings about 20 years of rich experience in the field of Legal, Compliance and
Corporate Secretarial with specializations in Financial Services Legislations, Capital Market transactions,

Corporate Restructuring, and Securities Regulations. Sunil joins us from InCred Financial Services, where
he was responsible for Legal & Compliance function. Before joining InCred, he worked with the Reliance
Croup, Future Capital Holdings, IFL Group & StarAgri Finance. He is a member of the Institute of Company
Secretaries of India, and a law graduate from Mumbai University.
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. J. SATHIAYAN Chief Business Officer

Mr. Sathiayan is a finance and banking professional who brings over two decades of experience in the
domains of SME & Business Finance, Retail Liabilities and Assets, Third Party Products Distribution, and
other financial services at multiple levels in corporates of high disposition to the company. His versatile vision

and tenacity to create successful growth plans have led him to propel the UGRO footprint across India. As a
Chief Business Officer, he is responsible for making UGRO come alive to our various partners and customers.
His past high-profile roles include being the Vice President of ABN Amro Bank N.V. and being a director of
Religare Finvest Limited. He is an alumnus of Sastra University with a degree in B.E.

Mrs. Shome is our Chief People's Officer and is the primary interface between our prospective employees

and UGROites. She brings in 19+ years of broad exposure in Human Resources, Change Management,
Organization Transformation, and Culture Building. She is a comprehensive leader with all-encompassing
experience. Before joining UCRO Capital, she cut her teeth in this industry by attaining and executing
leadership positions in many renowned organizations. Notably, she worked as the HR Head at SMEcorner
and has previously held leadership positions at IDFC First Bank, RBL, DBS Bank, Barclays, and TCS eServe
International. Her result-focused professionalism and management acumen helped her gain recognition as
an HR 40 under Forty by Jombay and ET Now. She is an HRM MBA graduate from XISS, Ranchi and is an
alumnus of INSEAD, Singapore

. RISHABH GARG Chief Technology Officer

Mr. Garg is Chief Technology Officer at UGRO Capital, CTO, has over 20+ years of diverse and well-rounded
experience in technology. He has rich management experience in senior leadership positions and as an

entrepreneur. Before UCGRO Capital, he was Co-Founder, and CTO of a rural insurtech firm GramCover.
He has worked with Biz2Credit, which is into SME Financing as VP Technology in the past. He was also
associated with Agnity, SAP Labs & Infosys. He holds an MBA degree from IIM Lucknow and B. Tech from
IIT Roorkee.

. SUBRATA DAS Chief Innovation Officer

Mr. Das is the Chief Innovation Officer at UGRO Capital, responsible for driving data-driven decision-making
for every facet of the business and creating innovative customer solutions through advanced data science,

alternate data, and contemporary digital methods. Subrata brings 17+ years of experience in the financial
services industry and has previously worked at Standard Chartered Bank, India Infoline Finance, and Fractal.
During his career, he has set up and scaled analytics teams and developed solutions for a wide array of
business cases covering credit scoring, risk assessment, portfolio management, collections strategy, cross-
sell, retention, product profitability, pricing, campaign management — across consumer and commercial sides
of retail lending. He is an alumnus of the India Statistical Institute, Kolkata.




QUICK OVERVIEW OF

CSR ACTIVITIES

- FY23

At UGRO Capital, we treat our Corporate Social
Responsibilities with utmost importance and regard.
Our broad philosophy lies in making CSR an integral
part of the Company’s DNA. By building a framework
that aligns with business unit objectives and engaging
the community to build a corporate brand, we hope to
stimulate the well-being of the community.

Over the past year, we partnered with Heal Foundation,
a non-profit organization that works towards spreading
awareness about health and wellness through ‘Mobile
Digital Health Clinics’ across Delhi-NCR. Through our
CSR efforts, they were able to buy 1 Tempo Traveler
and 2 health pods accompanied by a Digital Diagnostic
Technician for conducting a ‘Preventive Screening Drive
via Mobile Health Clinic’ and ‘Digital Health Clinic'
Over 9850 screenings were successfully conducted at
health camps organised in Gurgaon, Noida, Faridabad,
Agra, Gorakhpur, Varanasi, Maharajganj, Bulandshahr,
Lucknow, Prayagraj and Patna. Digital Mobile Health
Camps were organized for 200 days to collect Health
Data and open health accounts. The Digital Mobile
Health Centres were accessible to different communities
and societies, furthering our values of inclusivity and
diversity.

In an extension, we also collaborated with HEAL
Foundation and India Health Link (IHL) in a bid to develop
health infrastructure. IHL is committed to providing
the accessibility of preventive and predictive health
screening with the launch of its award-winning Health

ATM. The Health ATM is capable of screening (20+)
essential vital parameters including BP, Temperature,
Pulse, SpO2, and ECGC,
without any paramedical assistance, in 5 minutes with

Body Mass Composition,

the instant report. A large number of people gained
affordable and accessible preventive screening through
the Health ATM. This partnership was the perfect
example of how public-private partnerships could
improve healthcare delivery across India, particularly
in rural areas. UGRO Capital prioritizes the healthcare
sector for its expansion, and will continue to provide
innovative, convenient, and effective healthcare credit
solutions to institutions and enable them to reach out to
the people at the last mile of the country.

We also collaborated with the integrated hub and spoke
model of Muktangan Education Trust which engages
in holistic inclusive education for children, as well as
develops teachers, from underserved communities.
Through this partnership, we were able to sponsor the
education of Boddu Rajini Manohar for the 3rd year of
Bachelor of Architecture at Bharati Vidyapeeth College

of Architecture.

Over the course of FY24, we aim to remain committed
to giving back to society by aligning our CSR strategies
with the Sustainable Development Goals (SDGs) set out
by the United Nations. Our ambition lies in empowering
the last mile customer, and thus the overall ecosystem

and society.
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NEWSROOM

U GRO Capital netpkroﬁt up by 292% to Rs 6.08

crore in Q4 FY2022
o = A 0o &
Fou .
Synopsis !
| seock | The board of directors of U GRO Capital !
have approved the financial results for
' the quarter and financial vear ended

March 31, 2022 at its meeting held

recently.
r ; ’ - .
The company was envisaged to be an

independent listed public institution

supported by marquee institution

shareholders and supervised and
managed by independent board of directors. U GRO would be completing
three years of its operational run and has achieved approximately Rs 3,000
crore of asset under management. The board consists of a majority of

India Heait
Strength

h Link joins p
and with U g .
Screenin RO Capital to

en the lntegrat
ed Hu i .
9 Ecosystem in India man-Centric Preventiye Health

rore, with

oy %*scs Rs 3»‘%‘50 -
U GRO Capitals AU ?’%‘; 1;50 crorein Q1 F‘f?v?- -

disbursement

U Gro ties up with Unicorn Yubi
for co-lending

to share platform

U Gro Capital Appoints Kishore Lodha |
As Its CFO
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Lodha is a qualified CA and brings with him 20+ years of Industry experience
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THE YEAR OF PRIDE
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\ 4 \ 4
‘Fastest Growing MSME (Under the MSME Lending Silver Winner ‘SME Financer of the Year - Asia’
Space)’ at the ELETS - at the Global SME Finance Awards 2022

NBFC100 Leader of Excellence Awards

\ 4 \ 4
‘Best NBFC - Best Big Data/Al/ML Initiative under the ‘Most Preferred Workplace in BFSI 2022-2023'
IT & Digital Group’ by Banking Frontiers by Marksmen Daily
; ¥
T ——
\ 4

‘Best MSME Finance Company’
at ET Ascent Business Leader of the Year




¢ ¢
‘Best MSME Lending Company of the Year' af the 2nd ‘Winner - MSME Friendly NBFC’ at MSME Banking
Annual NBFC & Fintech Excellence Awards 2023 Excellence Award 2022 organized by Chamber
hosted by Quantic of Indian Micro, Small and Medium Enterprises
(CIMSME)
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¢ 4
‘Best Use of Data & Analytics Lending Finance ‘Rising Star SME Finance Company of the Year' af
Company' at NBFC & Fintech Excellence Awards 2022  NBFC & Fintech Excellence Awards 2022 organized
organized by Quantic by Quantic

¢
‘Best Fintech - MSME Support’
by Dun & Bradstreet
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NOTICE OF

ANNUAL GENERAL MEETING

Notice is hereby given that the 30" (Thirtieth) Annual General
Meeting of the Members of UGRO Capital Limited will be
held on Tuesday, 8™ August 2023 at 03.30 P.M. (IST) at BSE
International Convention Hall, 1t Floor, Phiroze Jeejeebhoy
Towers, Dalal Street, Fort, Mumbai, Maharashtra 400001, to
transact the following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial
Statements of the Company as on 31t March 2023
along with Director's Report and Auditor’s Report
thereon.

2. To appoint a Director in place of Mr. Chetan Kulbhushan
Gupta (DIN: 07704601), who retires by rotation and
being eligible, offers himself for re-appointment.

3. To appoint M/s Sharp and Tannan, Chartered
Accountant (ICAl Firm Registration No. 109983W) as
Statutory Auditor of the Company.

To consider and, if thought fit, pass the following resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
139, 141, 142 and other applicable provisions, if any, of
the Companies Act, 2013 (“the Act”) and the Rules made
there under, SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015, Reserve Bank of India
guidelines No. DoS.CO.ARG/SEC.01/08.91.001/2021-
22 dated 27" April 2021, for Appointment of Statutory
Auditors (SAs) of Commercial banks, (excluding RRBs),
UCBs and NBFCs (including HFCs), including any
amendments, modifications, variations or re-enactments
thereof, from time to time and the enabling provisions of
the Articles of Association of the Company (“the Act”)
and on the basis of recommendation of the Board, the
Members be and hereby approve the appointment of M/s
Sharp and Tannan, Chartered Accountants (ICAl Firm
Registration No. 109983W), as the Statutory Auditors of
the Company to hold the office from the conclusion of
this annual general meeting, till the conclusion of the 33
annual general meeting.

RESOLVED FURTHER THAT the Board, including the
Audit Committee of the Board or any other person(s)
authorised by the Board or Audit Committee in this regard,
be and is hereby authorised on behalf of the Company,
to do all such acts, deeds, matters and things as it may,
in its absolute discretion deem necessary or desirable for
such purpose and with the power to the Board to settle all
questions, difficulties or doubts that may arise with regard
to the implementation of the Resolution, negotiating,
finalising, amending, signing, delivering, executing the

terms of appointment, including any contract or document
and to fix the remuneration, alter and vary the terms and
conditions of remuneration and such other requirements
resulting in the change in scope of work, etc., without
being required to seek any further consent or approval of
the Members of the Company.”

SPECIAL BUSINESS:

4,

To approve alteration of Articles of Association of the
Company

To consider and, if thought fit, pass the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 14 and all other applicable provisions, if any,
of the Companies Act, 2013 read with rule 33 of the
Companies (Incorporation) Rules, 2014 (along with any
rules thereunder, including any statutory modification(s) or
re-enactment thereof for time being in force and as may
be enacted from time to time) (“the Act”), and the enabling
provisions of the Articles of Association of the Company
(“the Act”), subject to approval of the Ministry of Corporate
Affairs, if any, and on the basis of recommendation of
the Board, the consent of the Members be and is hereby
accorded to approve the amendment to the Articles of
Association, as given in the explanatory statement of this
notice.

RESOLVED FURTHER THAT for the purpose of giving
effect to the above resolutions, the Vice Chairman and
Managing Director, Chief Financial Officer, Chief Legal
and Compliance Officer and Company Secretary and
Compliance Officer of the Company be and are hereby
severally authorized on behalf of the Company to sign,
execute, amend, deliver all such documents, deeds or
instruments as may be required in this regard, as well as
amendments or supplements thereto and to do all such
acts, deeds, matters and things as they may, in their
absolute discretion, deem necessary, proper or desirable
for such purpose, and to file e-form MGT-14 with concerned
Ministry of Corporate Affairs under the relevant rules or
make any filings, disclosures, documents which may
be required to be made to the Securities and Exchange
Board of India, stock exchanges, or any other regulatory
or statutory authority, furnish any returns or submit any
other documents to any regulatory or governmental
authorities as may be required, and to settle any question,
difficulty or doubt and further to do or cause to be done
all such acts, deeds, matters and things and execute all
documents, papers, instruments and writings as they may
deem necessary, proper, desirable or expedient and to
give such directions and/or instructions as they may from
time to time decide and any documents so executed and
delivered or acts and things done or caused to be done



Notice contq)

shall be conclusive evidence of the authority of the Board
in so doing and any document so executed and delivered
or acts and things done or caused to be done prior to the
date hereof are hereby ratified, confirmed and approved
as the acts and deeds of the Board, as the case may be.”

Authorization for borrowing money under Section
180(1)(c) of the Companies Act, 2013

To consider and, if thought fit, pass the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section
180(1)(c) and other applicable provisions, if any, of the
Companies Act, 2013 and the rules made thereunder
(including any amendment(s), modification(s), variation(s)
or re- enactment(s) thereof for the time being in force) (“the
Act”), the provisions of the Memorandum of Association
and Articles of Association of the Company, Circulars/
Notifications/ Directions issued by Reserve Bank of
India, from time to time, the consent of the Members of
the Company be and is hereby accorded to the Board of
Directors (hereinafter referred to as “the Board” which term
shall be deemed to include any committee constituted by
the Board, to exercise its powers, including the powers
conferred by this resolution) to borrow any sum or sums
of money (exclusive of interest), from time to time, on such
terms and conditions as may be determined, in any form
from one or more companies, body corporate(s), statutory
corporations, commercial banks, lending agencies,
financial institutions, insurance companies, mutual funds,
pension funds, provident funds, multilateral financial
institutions, any entity/ entities or authority and authorities
whether in India or abroad, and whether by way of cash
credit, loans, advances or deposits, bill discounting, issue
of debentures through private placement or public offer,
commercial papers, long/ short term loans, securitized
instruments such as floating rate notes, fixed rate notes,
syndicate loans, commercial borrowings, either in rupees
and/or in such other foreign currencies as may be permitted
by law from time to time and/or any other instruments/
securities or otherwise and whether unsecured or secured
by mortgage, charge, hypothecation or lien or pledge of
Companies assets, licenses and properties, whether
immovable or movable and/or any of the undertaking of
the Company notwithstanding that monies to be borrowed
including monies already borrowed by the Company
(apart from temporary loans obtained from the Company’s
bankers in the ordinary course of business) will or
may exceed the aggregate of the paid up capital of the
Company and its free reserves that is to say reserves not
set apart for any specific purpose so that the total amount
upto which the monies may be borrowed by the Company
and outstanding at any time shall not exceed the sum of
INR 8,000 Crores (INR Eight Thousand Crores only).

RESOLVED FURTHER THAT for the purpose of giving
effect to this resolution, the Board be and is hereby
authorised to approve, finalise, modify, settle and execute
such documents/ deeds/ writings/ papers/ agreements as
may be required or considered necessary by the Board
and to do all such acts, deeds, matters and things, as it
may in its absolute discretion deem necessary, expedient,
incidental thereto proper or desirable and to settle any
question, difficulty or doubt that may arise in regard to
borrowing(s) as aforesaid or in respect of any other related
matter in this regard and to delegate all or any of its powers
herein conferred to any Committee of Board and/ or
director (s) and/or officer(s) of the Company to give effect
to this resolution.”

Authorization to sell, lease, charge and/or mortgage
property/ assets of the Company under Section 180
(1)(a) of the Companies Act, 2013

To consider and, if thought fit, pass the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of section
180(1)(a) and other applicable provisions of the Companies
Act, 2013, if any, or any other law for the time being in force
(including any statutory modification oramendment thereto
or re-enactment thereof) and in terms of Memorandum and
Articles of Association of the Company and subject to such
other approvals and permissions as may be required,
consent of the Members be and is hereby accorded to the
Board of Directors (hereinafter referred to as “the Board”
which term shall be deemed to include any committee
constituted by the Board, to exercise its powers, including
the powers conferred by this resolution) to sell, dispose,
mortgage and/or charge, in addition to the mortgages/
charges created/ to be created by the Company in such
form and manner and with such ranking and at such time
and on such terms and conditions as may be determined,
on all or any of the movable and/or immovable properties
/assets of the Company and/or the interest held by the
Company in all or any of the movable or immovable
properties/ assets, both present and future and/or the
whole or any part of the undertaking(s) of the Company,
together with the power to take over management of the
business and concern of the Company in certain events of
default, in favour of lender(s), agent(s), and trustee(s) for
securing the borrowings of the Company availed/to be
availed by way of loan(s) (in foreign currency and/or rupee
currency) and securities comprising fully/ partly convertible
debentures, with or without detachable or non detachable
warrants, and/or secured premium notes and/ or floating
rate notes/ bonds, and/or non-convertible debentures
(including without limitation, market linked debentures
and covered bonds) and/or other debt instruments,
issued/ to be issued by the Company from time to time,
subject to the limits approved under Section 180(1)(c) of
the Companies Act, 2013 from time to time together with
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interest at the respective agreed rates, additional interest,
compound interest in case of default, accumulated
interest, liquidated damages, commitment charges,
premium and prepayment, remuneration of the agent(s)
and/or trustee(s), premium (if any) on redemption, all other
costs, charges and expenses, including any increase as
a result of devaluation/ revaluation/ fluctuation in rates of
exchange and all other monies payable by the Company
in terms of the loan agreement(s), heads of agreement(s),
debenture trust deed(s) or any other agreement/ document,
entered into/to be entered into between the Company and
lender(s)/investor(s)/ agent(s) and/or trustee(s) in respect
of the said loans, borrowing/ debentures and containing
such specific terms and conditions and covenants in
respect of enforcement of securities as may be stipulated
in that behalf and agreed to between the Company and the
lender(s), agent(s) and/or trustee(s) from time to time for a
sum of money which may exceed the paid-up capital and
free reserves in the ordinary course of business but not
exceeding INR 10,000 Crores (INR Ten Thousand Crores
only) at any point of time.

RESOLVED FURTHER THAT sale, lease, mortgage/
charge created/ to be created and/or all agreements,
documents executed, to be executed and all acts done in
terms of the above resolution by and within the authority
of the Board of Directors be and is hereby confirmed and
ratified.

RESOLVED FURTHER THAT the Board of the Company
be and are hereby severally authorized to sign, execute
and submit such applications, undertakings, agreements,
writings, deeds and other documents and file necessary
forms with Ministry of Corporate Affairs and such
Authority(ies) as may be deemed necessary and to
delegate all or any of its powers herein conferred to any
Committee of Directors and/or Director(s) and/or officer(s)
of the Company to give effect to this resolution or expedient
to give effect this resolution.”

To borrow funds by way of issuance of Non-
Convertible Debentures

To consider and, if thought fit, pass the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections
23, 42, 71 of the Companies Act, 2013 read with relevant
rules thereunder and such other applicable provisions
and rules, if any, of the Companies Act, 2013 (including
any amendment(s), modification(s), variation(s) or re-
enactment(s) thereof for the time being in force) and read
with relevant Circulars/ Notifications issued by the Ministry
of Corporate Affairs, from time to time, and pursuant to the
applicable provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and Securities and Exchange Board
of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended from time to time, and
subject to such other applicable laws, rules and regulations
and circulars/ notifications / guidelines / directions including
those issued by Reserve Bank of India from time to time,
the Memorandum and Articles of Association of Company
and subject to such other approvals as may be required
from regulatory authorities from time to time, consent of
the Members of the Company be and is hereby accorded
to the Board of Directors of the Company (hereinafter
referred to as “the Board” which term shall be deemed
to include any committee constituted by the Board, to
exercise its powers, including the powers conferred by
this resolution) for making offer(s) or invitation(s), issue
and allot, in one or more series / tranches, non-convertible
debentures (a) listed or unlisted, (b) senior secured,
(c) senior unsecured, (d) unsecured, (e) subordinated,
(f) any others (as may be determined)) (including market
linked debentures and covered bonds) ("NCDs") on
private placement basis, for cash and on such terms and
conditions and at such times at par or at such premium/
discount, as may be considered fit and appropriate by the
Board to such person or persons, including one or more
companies, body corporate(s), statutory corporations,
commercial banks, lending agencies, financial institutions,
insurance companies, mutual funds, pension, provident
funds, multilateral financial institutions and individuals
as the case may be or such other person/ persons as
the Board may decide, for the purpose of augmenting
resources for on-lending by the Company, repayment/
refinance of existing debt, working capital requirement,
meeting long term requirement of funds, general corporate
purposes and other purposes as may be decided/ agreed
from time to time such that total issuance amounts of the
NCDs shall not exceed the overall amount of INR 4000
Crores (INR Four Thousand Crores only) as may be
approved by the Members at any point of time, in addition
to the limit prescribed under the provisions of Section 180
of the Companies Act, 2013.

RESOLVED FURTHER THAT for the purpose of giving
effect to this resolution, the Board of the Company be and
are hereby severally authorized to do all such acts, deeds
and things and deal with such matters and take all such
steps as may be necessary and to sign and execute any
deeds/ documents/ undertakings/ agreements/ papers/
writings, as may be required in this regard.”

To consider and approve raising of funds to the tune of
INR 500 Crores (INR Five Hundred Crores only) by way
of Qualified Institutions Placement (“QIP”) or through
any other method, in compliance with applicable laws

To consider and, if thought fit, pass the following Resolution
as a Special Resolution:
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“RESOLVED THAT pursuant to the provisions of the
Companies Act, 2013 including Sections 23, 42
and 62 and all other applicable provisions, if any, of the
Companies Act, 2013, as amended (“the Act”) and the
Rules made there under to the extent notified and in effect,
the applicable provisions, if any, of the Companies Act,
1956, as amended (without reference to the provisions
thereof that have ceased to have effect upon notification of
sections of the Companies Act) and in accordance with the
provisions of the Memorandum and Articles of Association
of the Company and subject to and in accordance with
any other applicable laws or regulation, in India or outside
India, including without limitation, the provisions of the
Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations 2018 (“ICDR
Regulations”) (including any amendment/ modifications
thereto or re-enactment thereof, for the time being in force),
provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, the Issue of
Foreign Currency Convertible Bonds and Ordinary Shares
(through Depository Receipt Mechanism) Scheme, 1993,
as amended or restated, the Depository Receipt Scheme
2014, the Foreign Exchange Management Act, 1999
(“FEMA”), as amended, Foreign Exchange Management
(Non-debt Instruments) Rules, 2019, as amended, and
in accordance with the rules, regulations, guidelines,
notifications, circulars and clarifications issued thereon,
from time to time, by Securities and Exchange Board of
India, Reserve Bank of India, the Stock Exchanges, the
Governmentof India, the Ministry of Corporate Affairs orany
other relevant authority from time to time (“Governmental
Authorities”), to the extent applicable and subject to such
approvals, consents, permissions and sanctions as may
be required from such Governmental Authorities and
subject to such conditions and modifications as may be
prescribed, stipulated or imposed by such Governmental
Authorities while granting such approvals, consents,
permissions and sanctions, the consent, approval and
sanction of the Company be and is hereby granted to the
Board of Directors (hereinafter referred to as “the Board”
which term shall be deemed to include any committee(s)
thereof constituted/to be constituted by the Board to
exercise its powers including the powers conferred by this
Resolution to the extent permitted by law) to create, offer,
issue and allot, (including with provisions for reservation
on firm and/or competitive basis, of such part of issue and
for such categories of persons, as may be permitted), with
or without a green shoe option, such number of equity
shares of the Company with a face value of INR 10/- (INR
Ten) each (“Equity Shares”) and/or Equity Shares through
convertible bonds (whether denominated in Indian rupees
or foreign currency) and/or other securities convertible
into Equity Shares at the option of the Company and/or
the holder(s) of such securities and/or securities linked to
Equity Shares or other securities with or without warrants,
which may either be detachable or linked, and which
warrant has a right exercisable by the warrant holder to

subscribe for the Equity Shares and/ or warrants with
an option exercisable by the warrant holder to subscribe
for Equity Shares and/or any instruments or securities
representing either Equity Shares and/or convertible
securities linked to Equity Shares (including the issue
and allotment of Equity Shares pursuant to a green shoe
option, if any), or any combination of securities convertible
into or exchangeable for equity shares including with