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From the Desk of Managing Director  :

The microfinance sector faced a series of challenges during the financial year 2025-26 — challenges 

in securing funding from lenders, challenges of a shrinking portfolio, challenges in controlling 

portfolio at risk (PAR), and challenges in disbursing to borrowers. However, from the beginning of 

2026, the situation gradually limped back towards normal. Loan disbursements increased, 

repayment trends improved, borrower defaults declined, and collection efficiency improved by the 

end of FY 2025-26.

Representatives of Sa-Dhan raised the microfinance sector's problems before the RBI governor and 

called for a funding mechanism for MFIs, especially small and medium-sized companies that are 

starved of funds. It suggested to the RBI the need for a dedicated fund or institution for this purpose, 

and for sensitising banks and funding agencies so that they don't continue supporting smaller 

institutions working in the remotest parts of rural India.

At last, in March 2026, the Union government responded and introduced the Credit Guarantee 

Scheme for Microfinance Institutions – 2.0 (CGSMFI-2.0), which will definitely provide relief to this 

fund-starved sector.

Key Challenges:
1.Credit Underwriting and Fraud Management

A major hurdle for MFIs is the inability to accurately verify income, especially in the informal sector. 

The absence of structured income documentation makes it difficult to assess creditworthiness, 

increasing the risk of defaults and fraud. Cases of identity fraud, document forgery, and multiple loan 

applications make risk assessment difficult.

2.Regulatory Compliance 

Regulatory compliance is a significant challenge for MFIs and small NBFCs, particularly given their 

limited resources and expertise in keeping pace with evolving financial regulations. Further, New 

regulatory guidelines have overheated the sector, increasing the risk.

3.Digital Adoption

The group lending model remains at the core of microfinance, relying on group guarantees and peer 

accountability. Moving towards digital transactions has reduced the frequency of in-person group 

meetings, impacting peer monitoring.

4.High Cost of Technology Adoption

For many small MFIs, the cost of implementing and maintaining technology solutions is 

unsustainable, leading to slow adoption rates. Many third-party tech providers charge high license & 

maintenance fees, making it difficult for small MFIs to afford digital solutions.
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With Regards,
Ganesh Chandra Modak

 Managing Director 

 “At the end of the day, you are solely responsible for your success and your failure. And the sooner you 

realize that, you accept that, and integrate that into your work ethic, you will start being successful. As 

long as you blame others for the reason you aren't where you want to be, you will always be a failure.” – 

Erin Cummings

5.High Cost of Borrowing :

Commercial banks have become wary of lending to smaller microfinance institutions, forcing MFIs to 

borrow from non-banking financial companies (NBFCs) at significantly higher interest rates. As a result, 

lending rates for micro borrowers have also risen. Not only NBFCs but also PSU banks are charging high 

interest rates when lending to MFIs and asking for notarised personal guarantees, such as undated 

blank-amount cheques, from Directors. There are so many hidden charges other than LPF, stamp duty, 

travelling expenses, and audit fees that are clubbed with the loan.

Company's Progress:

The Company's growth in the last financial year was somewhat sluggish due to various factors, as 

mentioned above. We were able to raise Rs 15.59  crore from nine  funding agencies.

The Company's net worth was Rs. 21.88 crore in FY 25-26. During the same period, the CRAR has 

increased from 48.25% to 52.02%. The Company had assets under management (AUM) of Rs.132.10 

crore at the end of 2025-26, of which Rs. 38.19 crore was own portfolio and Rs. 93.91 crore managed 

portfolio. Currently, the company has well-diversified operations across 61 branches in 25 districts in 

the four states of West Bengal, Bihar, Jharkhand, and Odisha.

The last Bank loan rating obtained on 28-10-2025 was BB+ and the last grading obtained was MFI-2. The 

COCA assessment report from SMERA was C1 on 25-06-25.

We were also honoured with the Vijaylakshmi Das Award for “Small and Emerging Microfinance 
Organisation” by ACCESS, HSBC BANK & NITI Aayog in January 2026. It especially recognises Grameen 
Shakti's contribution to financial inclusion for the underprivileged and to empowering unbanked 
women in rural India.
Before concluding, I request all of my well-wishers, business partners, funding agencies, and banks to 
continue to repose their faith in Grameen Shakti so that we can keep our flags flying high.
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MISSION

   CORE VALUES

To provide a wide range of financial 
services through JLG / MSME /other 
types of Secured Loans to rural / urban 
clients   in order to ensure livelihood 
improvement/ income generating  
activities .

To emerge as a responsible, profitable, 

well governed NBFC-MFI catering to 

100,000 borrowers through 100 

branches in 6 states and loan book of 

250 cr. including significant portion of 

managed portfolio, by 2030.

 Honesty & Integrity  

 Humility

 Employee Engagement

Customer Commitment Inclusiveness

VISION

Accountability

 Participants of Staff Training at Purnanagar



BOARD OF DIRECTORS

After Completing his Post  
Graduation, he is associated 
with  Microfinance Industry  for 
more than three decades, he has 
extensive experiences in the 
Industry & at present  a Board
Member of  Sa-Dhan(SRO) & 
AMFI-WB

Joseph Lowrence Tobias
Independent Director

Chiranjit Mondal
         Nominee Director(SIDBI)

Arup Kumar Dutta
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Gautam Sen

Sukriti Mukhopadhyay

Mr. Pradip kr. Saha
Ex-CGM, SIDBI

Mr. Bhaskar Sen
Former Chairman & MD

Ex- Director, Bandhan BankUnited Bank of India

OUR MENTORS - CUM ADVISORS

Retired Chairman of 
RRB of United Bank- 
B a n g iya  G ra m e e n  
Vikash Bank.

Ganesh Chandra Modak
Managing Director

A s s o c i a t e d  w i t h  
microfinance since 2001. She 
serves as the Executive 
Director in our Board. She 
has vast experience in the 
microfinance operations of 
more than 24 years.

Executive Director

Mr. Sen has 37 years of 
experience in the banking and 
Financial Services in various 
capacity and retired as 
General Manager of NABARD 
in the year 2021.

Independent Director
Independent Director

Former Senior Banker  
with vast experience in 
microfinance sector and 
has served  as CFO in 
Janakalyan Financial 
Services. 

M o r e  t h a n  1 7  y e a r s  
e x p e r i e n c e  i n  M S M E  
financing  across  various 
states. Presently he is 
heading  SIDBI, Kolkata HO.   

Pranab Kumar Saha
Independent Director

He has 40 years of experience 
in the banking field and retired 
as Additional Charge of 
General Manager Forex & 
Treasury Head of Union Bank 
of India in the year 2018.
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Board Of Directors

ORGANOGRAM 
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 HR
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Manager
HR
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GM MIS GM Grievance
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EA to MDCBO
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Managing Director

COO(Executive Dir.)
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Regional 
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Assistants
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MIS

 

DTP
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 Finance
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Governance Practices
We take pride in stating that in spite of our small size, the following Corporate Governance 
Committees are operational in Grameen Shakti Microfinance Services Pvt. Ltd. although they are not 
mandatory for us. 

Purnanagar
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Gangarampur
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West Bengal

Mangalbari 
Kushida

Tulsihata

Doulatpur

Rajibpur

Alamnagar
Azamnagar

Barsoi

Sonaili
Telta

Roshna
Jokihat

Dighalbank

Uda Kishanganj

Thakurganj

Madhupur

Simri Bakhtiyarpur

Gazole

Raiganj  

Masrakh

 

Madhepura

 

Khagaria

 

G.Jamalpur

Bihar 

Bhikahar PatiramChanchal 

Baheri

Biraul
Benipur

Devipur

Goraul
Jandaha

Saharsa

Dighwara

Mahua 

Bengabad Sarath

Ekma

Kusheswar Asthan

Marhaura

Supaul

Jharkhand 

Odisha

Network of Branches 

Samudragarh

Kamakhya Nagar Bhuban
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%

20.86 

21.88

Networth (Rs. Cr)

14.59%

12.15%

Cost OF Fund

8.20%

Opex (%)

6.76%

1.66

1.24

Leverage (x)

48.27%

08

51.96%

CRAR

3.30%

10.80%

Return on Equity

MAR'26MAR'25

MAR'26MAR'25 MAR'26MAR'25

MAR'25 MAR'26

MAR'26MAR'26 MAR'25MAR'25

KEY 
TAKEAWAYS

Consistent
Growth

Operational
Efficiency

Stronger 
Balance Sheet

Enhanced
Profitability

Growth
+1.02%

Decrease
-1.44%

Growth
+3.69%

Growth
+7.50%

Decrease
-2.44%

0.42%

Driving Value, Building Trust & Delivering Results  

Decrease by
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 HIGHLIGHTS HIGHLIGHTS
OPERATIONAL 

150.54 

Portfolio Data

MAR'25 MAR'26

112.64 

37.90 

Own(   Cr.) Managed(   Cr.) AUM(   Cr.)

33.26

98.84 

132.10 

Dist. & Branch

MAR'26

61

25

MAR'25

Borrowers Field Officers

MAR'25 MAR'26

53267
63067 139

205

MAR'26MAR'25

KEY 
TAKEAWAYS

Consistent
Growth

Operational
Efficiency

Stronger 
Balance Sheet

Enhanced
Profitability

 Branch

22

63

District

Driving Value, Building Trust & Delivering Results  

Annual Report -2026
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Our Products & Services

 Grameen Shakti offer microfinance loans for Income Generating Activities to economically active 
women engaged in agri / agri allied activities, production, trade and services.

GSMS is promoting the use of renewable energy by 
distributing solar lights among its beneficiaries in a 
subsidized rate through our branches. We have 
provided loans to nearly 4100 families of our 
borrowers to purchase solar lights for their 
children's education and other purposes.

Loan Amount: Upto Rs. 10,000
Loan Term : 1-2 Years
Interest Rate (p.a.) :  27%
Repayment Frequency : 
Weekly/ Bi-weekly/Monthly

Loan Product 

Solar Loan

    HUMAN RESOURCE DASHBOARD 

Department

HODs

DGM, AGM, Managers

 ZM, RM & AM

Whole Business Operations 
Compliances & 

Operational Activities

SL. No.

 CBO, 

HR, IT, Grievance,

Int. Audit, Legal 

Finance, Accounts, MIS, 

Second  level 

Management

Designation

 Senior Management

Admin, Finance, Ground level 
Operations, HR, IT

 & Internal Auditors

4

No. of EmployeesLevel of Employees

1.
KMP

2.
10

18
3.

CO, Office Assistant,
Trainee BM, Hospitality staffs 

Executive 

Level Management

Internal Team & 

Operational Team

Total Employees: 

Operations

78
4.

On Ground Team
& Others 5.

MD, COO, CS, CFO

Respective 

Executives & BM

142

252

stAs on (31  March 2026) 

S No. Loan Product Name Tenure Range 
(Months)

Loan Ticket Size 
Range

Rate of Interest 
 (%)

1.

2.

3.

4.

Suchona Loan

Unnati Loan

Pragati Loan

Samriddhi Loan

 6 Months

12 Months

12-18 Months

18-24 Months

10,000-30,000

20,000-40,000

Above 40,000-60,000

Above 60,000-80,000

27%

27%

27%

27%

Water & sanitation  Loan5.
(HLP Loan)

12-24 Months 10,000-50,000 27%

6. General & Agri Allied  Loan 12-36 Months 5,000-80,000 27%
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HARDWARE

BACK-UP

DEDICATED E-MAIL

IT infrastructure of Grameen Shakti Microfinance Services Pvt. Ltd. consists of all 
components that plays major role in overall IT and IT-enabled operations.

Typically, IT infrastructure consists of the following components :

Server, Desktops, Laptops, Switches, Routers, Printers
 Scanner CCTV and other equipment

SOFTWARE/ APPLICATION 
Operating system (Microsoft Windows 10 Pro/11 Pro), Microsoft
Office 16/19/21, Tally.ERP-9 & Tally Prime 6 Edit Log, 
 Fincubb Web based and GreytHR for HR Department 

NETWORK LAN, Internet connectivity with static IP address

SECURITY Hardware based firewall (FORINET 60F FIREWALL) & User
 endpoint Antivirus (Seqrite Endpoint Security)

End user centralized data backup with Network Attached
 Storage & in cloud (OneDrive) 

Microsoft 365 email exchange  

Microsoft 365 email exchange  
WEBSITE

HARDWARE

IBM X3500
SERVER

SOFTWARE

FORINET 60F 
FIREWALL

D-LINK/ TP LINK
GIG SWITCH

HIKVISION
CCTV

WD NAS

MESS AP

WINDOWS
10 PRO/ 11/PRO

UPDATED
PATCHES

OFFICE 16 /
2019/2021

SEQRITE
ENDPOINT
SCQURITY

Using high speed broadband/fiber connection
Incoming/Outgoing packet filtered by firewall gateway
Internal connection followed IEEE standardization(802.3z)
Using separate departmental switch/router for avoiding data collision 
All wireless device protected by WPA/WPA2 and AES encryption
Using complex password and change password periodically

WAN

APPLICATION

Using original windows server/client version (windows server 2008 r2
/windows 10pro/Windows 11 Pro)
Checked update and patches weekly
Using original office 16 standard and office 2019 Pro and 2021 Pro.
Using Tally prime gold 
Using SSL enabled web portal
Using Seqrite endpoint security for protection antivirus, antimalware,
 antispyware
Using Active Directory domain environment for controlling centralized 
resources

DATA

Using daily basis incremental backup process
Available centralized data backup facility
Using NAS for data backup to protect any kind of disaster
Cloud backup using Microsoft OneDrive
Email Data protection by Microsoft 365

Grameen Shakti Annual Report -2026
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MICROENERGY CREDITS

GRAMEEN SHAKTI MICROFINANCE SERVICES PVT. LTD.

ABOUT MICROENERGY CREDITS

Mission: 

 EMPOWERING MICRO ENTREPRENEURS THROUGH CARBON FINANCE

Grameen Shakti Clean Energy Program Impact:

Households empowered with clean energy: 
 13,386

ACTIVE CLEAN ENERGY TECHNOLOGIES

Solar 
Light

Solar 
Cookstove

Induction
Cookstove

LED 
 Lighting

Improved
Cookstove

Water 
Purifiers

MicroEnergy Credits (MEC) helps MFI’s & other 

organisations  launch and scale clean energy lending 

programs by connecting them to carbon markets. As a 

trusted provider of social impact carbon credits, our 

programs empower rural and low-income women to take 

control of their clean energy future while providing 

institutions committed to positive climate action with 

carbon credits with verifiable impact.

To empower every community, especially women, with access to affordable and innovative 

clean energy solutions,while moving towards a world free of both poverty and climate 

change.

Grameen Shakti's clean energy program illustrates its dedication to serving the bottom-of-the-

pyramid section of society by providing customized financial solutions. 

The partnership between Grameen Shakti and MEC came into effect on November 02, 2022. 

Grameen Shakti's products were included in the MEC program starting with Monitoring Period 

MP13 (2021). Subsequent products were added during each monitoring period. Grameen Shakti 

focuses on solar lighting systems and led inverter bulbs products.

Emission reductions issued till date (in tons CO2e):750

Individuals empowered:
More than 60,000 till date

O

CO2

2

Solar Cooker
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SUCCESS
STORIES

“

Santipur, Nadia

Grocery Shop

Amiya Mukherjee

Member Since
2015

Current Investment
1,50,000

First Loan

10,000

Approached Grameen Shakti
for a loan of Rs. 10,000

2013

Started
Converted part of house
into a small shop

Expanded
Business flourished 
and took loan of 
Rs. 1,50,000 

Successful Grocery Store
supporting her family

Today

IMPACT AT A GLANCE

Monthly Income
Before Today

3,000 25,000

Business Size Grocery StoreSmall Stall

Employment Family 
supported 

0

Loan Amount 10,000 1,50,000

Empowering . Creating Sustainable  Dreams Futures

MOUSUMI SARKAR

IMPACT AT A GLANCE

Kalna, Burdwan

Clothing & Readymade Garments

Rishiprosad Sadhukhan

Member Since
2017

Current Investment
40,000

First Loan
10,000

2017
Received loan of Rs 10,000
from Grameen Shakti

Started 
Began saree selling and
readymade garments
 business 

Proud entrepreneur, owns 
a house and supports 
her daughter’s education

Grew 

Today

Monthly Income Before Today

4,000 20,000

Business Growth Successful Garments
 Business Small Hut

Assets Created 
Own House & 

BusinessNil

Loan  Journey 10,000 40,000

Every success story
reflects Grameen Shakti’s
Commitment to financial
inclusion, women
empowerment and
community development.

Took further loan of Rs. 40,000
and expanded business

I borrowed Rs. 40,000 this
year after repaying all
my arrears to construct
a permanent house 

“

“
HER JOURNEY

HER JOURNEY

- MOUSUMI SARKAR

OUR IMPACT
BEYOND LOANS Financial 

Inclusion
Women

Empowerment
Sustainable 
Livelihoods

Community
Development

1. WOMAN 
2. LOAN
3.  BUSINESS
4. FAMILY EMPOWERED
5. COMMUNITY INSPIRED

Impact of 
Inclusive finance

SOMA MUKHERJEE

“

 - Soma Mukherjee

Grameen Shakti 
gave me the confidence
and financial support

to stand on my own
feet and build a better

future for my family 

“

“
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SUCCESS
STORIES

“

Nadanghat, Purba Burdwan

Poultry Farm

Fakhiruddin Sheikh

Centre Name Current Investment
95,000+

First Loan

20,000

Received for a small farm
Initial Loan

Started

Expanded

Business Expansion with 
second loan 

Successful farm and family 
support

Today

IMPACT AT A GLANCE

Monthly 
Income

Before Today
Family 
Supported

Business  Type Small  Space

Children’s
 Education

supported 

Total Loan
Journey

 20,000  75,000

Empowering . Creating Sustainable  Dreams Futures

Shilpi Mahanto

Hossenpur, Dakshin Dinajpur

Consumer Durable Shop

Sanjit Mahanto

Centre Name
Raja

Current Investment
2,50,000

First Loan
10,000

2015
 Loan Received for
 multi- good shop 

Started 
Business setup  sells refrigerators 
&  consumer durables 

Successful shop and self belief 
and supporting her family

Expanded

Today

Every success story
reflects Grameen Shakti’s
Commitment to financial
inclusion, women
empowerment and
community development.

Business growth added loans 
added more durable items 

HER JOURNEY

HER JOURNEY

OUR IMPACT
BEYOND LOANS Financial 

Inclusion
Women

Empowerment
Sustainable 
Livelihoods

Community
Development

1. WOMAN 
2. LOAN
3.  BUSINESS
4. FAMILY EMPOWERED
5. COMMUNITY INSPIRED

Rojina Sultana

“

“I am grateful for
the timely financial 

support and encorage
my neighbours to

follow my path.

Kamalpur

Chicken Rearing and selling
 of eggs and chickens

Insufficient

Expanded
Farm

At Risk

GrewInitial

IMPACT AT A GLANCE

Monthly Income
Before Today

1,500 15,000

Business  Type Diverse goods
 Shop

Small Space

Employment Own House & 
Business

1

Loan  Amount 1,00,000 2,50,000

-Rojina Sultana

Impact of 
Inclusive finance

Grameen Shakti Annual Report -2026

“

 - Shilpi Mahanto

“

“

Grameen Shakti 
gave me the 

confidence...to
stand on my own

feet
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Awards &
 Recognition

VIJAYLAKSHMI DAS AWARD

for ‘Small & Emerging
 Microfinance Organisation’ 2026

“EMERGING MICROFINANCE” 

in the NBFC-Fintech 
Conclave 2024

 by Sa-dhan and Water.Org 
for the Wash and Hygiene 
Initiative and awareness 
among the clients.

“TOP PERFORMING MFI” “SMALL & EMERGING MICROFINANCE” “BEST PERFORMING MFI 

 by Access in 2023. One of
 the most Prestigious Award 
in Microfinance Sector.

 
FINISH Society and Trust 
of People in 2024.

in Wash Sector-East” by

Celebrating Excellence, Empowering & Building a Better Tomorrow
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Head office visit of SBI Field visit of Sarwadi Finance

Conference on Co-Lending organised by Sa-Dhan

Conference of Board of Practical Training FINISH  Training at Bardhaman  

Photo Gallery
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Heartfelt and sincere 

appreciation for our long 

standing association and your 

valuable contribution towards 

sustainable growth and success 

of Grameen Shakti. 
 Celebrating a long and 

meaningful relationship built on 
trust, collaboration and a shared 

commitment. Hoping for
continued support for the 

years to come.

“TO ALL OF OUR STAKEHOLDERS”

GRAMEEN SHAKTI 
MICROFINANCE SERVICES PVT. LTD.
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DIRECTORS' REPORT

To
The Members of
Grameen Shakti Microfinance Services Private Limited

The Directors have the pleasure in showcasing their Directors' Report and providing an outlook 
on the business and operations of the Company together with the Audited Financial 
Statements for the Financial Year ended 31st March, 2026.

FINANCIAL PERFORMANCE:

   Particulars                                                        

  

                                                         

                                                                      

                                                        

                                                             

                                                           

                                              

                                                                   

% of Financial Assets over Total Assets

Microfinance  Portfolio

 Net Owned Fund  

   Total Revenue  

   Total Cost
  Profit Before Tax 

   Tax Expenses
 Profit After Tax

Year ending on 
31.03.2026

Year ending on 
31.03.2025

Amount in Rs.

18,54,40,46114,37,32,211

18,12,28,03013,34,13,553

42,12,4301,03,18,658

11,80,5884,28,383
30,31,84398,90,275

37,90,25,24538,18,66,713

17,85,79,29418,87,77,581

68.32%76.08%

REVIEW ON OPERATIONS OF THE COMPANY
As of 31st March 2026, the Company reported a CAR of 52.02%. The CAR is, 
nevertheless, higher than the RBI's requirement (15%) for NBFC-MFIs. The present CAR is 
comfortable to attract external lenders. The Operating expense ratio (Opex) stands at 
8.02% in FY 2025-26.

In the last FY (2025-26) the borrowing outstanding stood at Rs. 15.83 cr. Our loan 
portfolio at Rs. 38.19 cr. the borrower base at 53,267(including own borrowers of 14,860 
& BC borrowers of 38,407) and Profit before Tax Rs. 1.03cr. The total revenue stood at Rs.  
14.37 Cr. as of 31.03.2026 as compared to Rs. 18.54 cr. as of 31.03.2025.

PROSPECTS

During 2025-2026, the Company had a dynamic Seven-Members Board of Directors 

comprising of microfinance experts and ex-bankers and one Nominee Director of SIDBI. 

The Company is also proactively building the second line of management preparing it to be 

in line with the ongoing developments of the industry.  At present we have a well 

geographically diversified operation spread over 4 states of West Bengal, Bihar, Odisha and 

Jharkhand and has plans to expand to two more states soon.

18
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RESOURCES

The main source of funding for the Company continues to be the credit lines from the banks 
and financial institutions. The Company has ventured into Business correspondence with 
ESAF Small Finance Bank, Catholic Syrian Bank (CSB), Avanti Finance & SIDBI.

Management has been making continuous efforts to broaden the resource base of the 
Company to maintain its competitive edge. The Board of Directors is confident that the 
Company will be able to raise adequate capital for onward lending in line with its business 
plans.

CHANGE IN THE NATURE OF BUSINESS

There is no change in the nature of business of the Company during the year under review. 
The Company being an NBFC-MFI is engaged in the activity of providing microfinance 
services.

PUBLIC DEPOSIT

The Company did not invite/accept any deposit from the public during the financial year 
2025-26.

SHARE CAPITAL

The Authorised share capital of the Company as of 31st day of March 2026 stands at Rs. 

18,00,00,000/- comprising of 130,00,000 equity shares of Rs. 10/- each and  50,00,000 

preference shares of Rs. 10/- each.

The Paid-up share capital of the Company as of the 31st day of March 2026 is Rs.  

12,13,41,350/- comprising of 91,34,135 equity shares of  Rs. 10/- each and 30,00,000

preference shares of  Rs. 10/- each. 

ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS, SWEAT EQUITY, ESOP 

ETC., IF ANY

there is no issue of equity shares with differential rights, sweat equity, ESOP etc. during the 

last Financial Year

DIVIDEND:

The Board has approved Rs.  27,00,000 toward the dividend against the Optionally 
Convertible Preference Share (OCPS) from the Small Industries Development Bank of India 
(SIDBI) for the financial year ending 31st March 2026.
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ESTABLISHMENT OF CSR POLICY AND RELATED DISCLOSURE / COMPLIANCES

Though Corporate Social Responsibility initiatives, as stipulated in Section 135 of the 
Companies Act, 2013, are not applicable still the Company is engaged in various social 
initiatives of helping the under-privileged & neglected sections of the society.

STATUTORY AUDITORS:

M/s. SRB & Associates, Chartered Accountants, A-3/7, Gillander House, 8, N. S. Road, 
Kolkata-700001 (Firm Registration Number: 310009E) were re-appointed as Statutory 
Auditors of the Company by the shareholders. The Company has obtained from the 
auditors, a certificate as required under Section 139 of the  Companies Act, 2013 to the 
effect that they are eligible to continue as the statutory auditor of the Company.

As regards the comments in the Auditors' Report, if any, the relevant notes in the Financial 
Statements are self-explanatory and may be treated as information/ explanation submitted 
by the Board as contemplated under provisions of the Companies Act, 2013.  No fraud was 
reported by the Auditor during the period under report.

The provisions of Section 204 of the Companies Act, 2013 relating to submission of 
Secretarial Audit Report is not applicable to the Company.

DIRECTORS AND KEY MANAGEMENT PERSONNNEL
The present Board of Directors and KMP of the Company comprise of the following 
members:

NAME DIN/M.No. DESIGNATION

Mr. Ganesh Chandra Modak 02805427 Managing Director

06706862Mrs. Sukriti Mukhopadhyay Director

Mr. Gautam Sen

Mr. Joseph Lawrence Tobias

Mr. Arup Kumar Dutta

Mr. Chiranjit Mandal

09198809 Independent Director

Sl. No.

1.

2.

3.

4.

5.

7.

Addl. Director 

Addl. Director 

Nominee Director 

The Board of Directors of the Company has a good blend of Bankers and microfinance 
experts as required for the smooth functioning and eventual growth of the Company. It also 
has an even distribution of male and female directors.

011550857

011523147

011568960
(SIDBI)

Mr. Pranab Kumar Saha6. 07693818 Independent Director



Audit Committee
Audit Committee assists the Board in its responsibility for overseeing the quality and 
integrity of the accounting, auditing, and reporting practices of the Company and its 
compliance with the legal and regulatory requirements.

The Audit Committee was constituted in compliance with the provisions of the Companies 
Act, 2013.  The Audit Committee comprises the following members:

The Scope and terms of reference of the Audit Committee have been made in accordance 
with the Act.

During the year, the Audit Committee met four times:

Year DATE OF MEETINGSL.No.

1.

2.
3.

4.

QUORUM

100%

100%

100%

100%

07.05.2025
25.06.2025

22.10.2025

10.03.2026

2025-2026

2025-2026

2025-2026

2025-2026

During the year under review, all the recommendations of the Committee were duly 
considered and acted upon by the Board.

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee assists the Board of Directors to maintain a 
formal and transparent procedure for setting policy on Directors' remuneration and to 
determine appropriate remuneration packages for all Directors and senior employees. The 
Remuneration Committee also ensures that remuneration arrangements support the 
strategic aims of the business and enable the recruitment, motivation and retention of 
senior executives while complying with all rules and regulations. It was constituted in 
compliance with the provisions of the Companies Act, 2013. The Nomination and 
Remuneration Committee comprises the following members:
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NAME OF MEMBER DESIGNATION

Member

Chairman

SL.No.

1.

2. Mr. Gautam Sen

Mr. Pranab Kumar Saha

3. MemberMrs. Sukriti Mukhopadhyay

NAME OF MEMBER DESIGNATION

 Chairperson

Mr. Ganesh Ch. Modak

SL.No.

1.

2.

3.

Mr. Gautam Sen

Mrs. Sukriti Mukhopadhyay

Member

Member

4.

Mr. Pranab Kumar Saha

Member



The Scope and terms of reference of the Nomination & Remuneration Committee have been 
made in accordance with the Act.
During the financial year, the Nomination & Remuneration Committee met 2 times:

Year DATE OF MEETINGSL.No.

1.

2.

QUORUM
100%

100%

22-10-2025

10-03-2026

2025-2026

2025-2026

During the year under review, all the recommendations of the Committee were duly 
considered and acted upon by the Board.

FINANCE COMMITTEE
The Finance Committee assists the Board in reviewing and accept urgent financial matters 
relating to the sanctioned credit lines from the banks and financial institutions. The 
Finance Committee comprises the following directors:

During the year, the Finance Committee met 10 (Ten) times & the Board of Directors of the 
Company accepted all the recommendations of the committee

VIGIL MECHANISM POLICY FOR THE DIRECTORS AND EMPLOYEES 

The Board of Directors of the Company has framed “Vigil Mechanism Policy” for Directors 
and employees of the Company to provide a mechanism which ensures adequate 
safeguards to employees and Directors from any victimization on rising of concerns of any 
violations of legal or regulatory requirements, incorrect or misrepresentation of any 
financial statements and reports etc. The employees of the Company have the right/option 
to report their concern/grievance to the highest authorities. The Company is committed to 
adhere to the highest standards of ethical, moral and legal conduct of business operations.

DECLARATION OF INDEPENDENT DIRECTORS

Being an Unlisted Private Ltd. Company, declaration by Independent Director(s) that 
he/she meets the criteria of independence as provided in sub-section (6) of Section 149 of 
the Companies Act, 2013 is not required.
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GRIEVANCE REDRESSAL COMMITTEE
The Grievance Redressal Committee was constituted in compliance with the norms laid down by The 
Reserve Bank of India to understand and address the complaints raised by end borrowers. The 
Grievance Redressal Committee comprise the following members:

NAME OF MEMBER DESIGNATION

 Chairperson

SL.No.

1.

2.

3.

Mr. Ganesh Chandra Modak

Mrs. Sukriti Mukhopadhyay

Member

Member

Mrs. Sundari Modak

NAME OF MEMBER DESIGNATION

 Chairperson

SL.No.

1.

2.

3.

Mr. Ganesh Chandra Modak

Mrs. Sukriti Mukhopadhyay

Member

Member

Mr. Siddhant Mohanty



Year DATE OF BOARD MEETINGSL.No.

1.
2.

3.

4.
5.

2025-2026

2025-2026

2025-2026

2025-2026
2025-2026

Mr. Ganesh Chandra Modak, Mrs. Sukriti Mukhopadhyay Mr. 
Pranab Kumar Saha and Mr. Gautam Sen attended four meetings during the year. Mr. Joseph 
Lawrence Tobias, Mr. Arup Kumar Dutta & Mr. Chiranjit Mandal attended one Meeting as they 
were inducted in the last quarter.

attended all the five meetings, 

COMPANY'S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF 
REMUNERATION AND DISCHARGE OF THEIR DUTIES

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration 
Committee are not applicable to the Company. However, for good corporate governance the 
company has framed a policy for Selection and Appointment of Directors and constituted 
the Nomination and Remuneration Committee for successful execution of the said policy. 
The aforesaid Policy provides a framework to ensure that suitable and efficient succession 
plans are in place for appointment of Directors on the Board so as to maintain an 
appropriate balance of skills and experience within the Board. 

The Policy also provides for selection criteria for appointment of Directors, viz., educational 
and professional background, general understanding of the Company's business 
dynamics, global business and social perspective, personal achievements and Board 
diversity. In addition, the policy also contains principles relating to remuneration payable 
to Directors.
DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES

The Company has no subsidiary, associate or joint venture during the financial Year ended 
31st March 2026.

RISK MANAGEMENT  

The Company has a Board approved Risk Management Policy wherein all material risks 
faced by the Company viz. Credit Risk, Operational Risk, Compliance Risk, Price and 
Interest rate Risk are identified and assessed. Risk Management Committee headed and 
managed by competent, qualified and experienced personnel for identification,

07.05.2025
25.06.2025

22.10.2025

13.02.2026
10.03.2026

BOARD MEETINGS:

In the last financial year, 5 (Five) meetings of the Board of Directors were convened and held 

on:
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NAME OF MEMBER DESIGNATION

 Chairperson

SL.No.

1.

2.

3.

Mrs. Sukriti Mukhopadhyay Member

Mr. Ganesh Chandra Modak

Mr. Siddhant Mohanty CFE



CSR & ESG INITIATIVES OF GRAMEEN SHAKTI

Community welfare and sustainable social performance is an integral part of Grameen 
Shakti Microfinance Services Pvt Ltd's (Grameen Shakti) essence of doing business. It is 
based on the belief that businesses have a greater duty to the Society than just providing 
jobs and making profits. In our pursuit of making profit, we always consider that what we 
are giving back to the Society and to the Community.

There are several ways a Company can integrate CSR into business. Grameen Shakti has 
made fulfillment of responsibility towards its stakeholders, especially its borrowers, 
employees, and the community it operates, through Donations and Sponsorships & 
Operational Initiatives.

1. Donations and Sponsorships
Grameen Shakti through Gram Bikash Kendra, has embarked on a philanthropic mission 
of providing quality education to the poor, orphan, and single-parent children of the rural 
population who can't afford to send their kids to school.  Ramakrishna Sarada Missionary 
Vidyapith, under Gram Bikash Kendra, is a boarding school with more than 600 students 
studying from Nursery to class X.

1. Operational Initiatives
Operational CSR initiatives usually revolve around improving business efficiency or 
performance through positive social and environmental impacts.

a) Reducing Carbon footprints  

b) Improving Hygiene through sanitation programs and waste management

Grameen Shakti has a presence across 4 states with 61 branches, 350+ employees, and 

more than 53 thousand clients as of 31st March 2026. It offers a wide range of financial 

products and non-financial services to its clients, ranging from Joint Liability Group Loan, 

Micro Business Loan, Solar Loan, and loan for water and sanitation. 

Solar Loan encourages the use of solar lamps and utensils in rural households thereby 

reducing carbon footprints. Loans for building toilets also help in eradicating open 

defecation and thereby improving health and hygienic condition of the Community.

Credit Life Insurance; Financial and Digital Literacy Workshops; Livelihood Training, etc. 

By facilitating a myriad of affordable financial products and services, Grameen Shakti 

aspires to expand its reach to a large number of financially underserved 

households in both rural and semi-urban areas, for the effective upliftment of their quality 

of life and living standard.
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Grameen Shakti also extends 'Funeral Expenses' to the deceased client and co-borrower.  
Client-centric activities are the USP of Grameen Shakti and for it the Company had won 
awards and accolades in the past.

CODE OF CONDUCT AND RESPONSIBLE LENDING: Grameen Shakti has adopted the 
Grameen Shakti has adopted the Sa-Dhan Code of Conduct, RBI's Fair Practice Code 
(FPC), and Code for Responsible Lending (CRL) which are implemented and monitored 
periodically. Grameen Shakti has incorporated all the fair practices in its training modules 
for improved product diversification, client satisfaction, efficient processes, and 
reasonable growth of Grameen Shakti.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013
 
The Company has always believed in providing a safe and harassment free workplace for 
every individual working in the Company's office premises through various interventions 
and practices. The Company always endeavors to create and provide an environment that 
is free from discrimination and harassment including sexual harassment.

The Directors further state that during the year under review, there were no cases filed 
pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013.

DIRECTORS' RESPONSIBILITY STATEMENT:

To the best of the Directors' knowledge and belief and according to the information and 
explanations obtained, the Directors make the following statements in terms of section 134 
(3)(c) of the Companies Act, 2013:  

that in the preparation of the annual financial statements for the year ended March 31, 
2026, the applicable accounting standards have 

I)  Been followed along with proper  explanation relating to material departures, if any;

INFORMATION PURSUANT TO RULE 5 OF COMPANIES (APPOINTMENT & 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014.

The Company being a Private Company, furnishing details as specified in Rule 5 (1) of 
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 is not 
applicable to the Company.

Grameen Shakti conducts both external and internal assessments to validate the 
scalability, sustainability, and reliability of its processes and policies. During FY 25-26, 
Grameen Shakti received the following external ratings:

Bank loan rating obtained on 28-10-2025 as BB+ and  grading obtained as MFI-2. COCA assessment  
report  given by  SMERA  as C1 in 25-06-25.  
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ii) The Directors had selected such accounting policies and applied them consistently an 
made   judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company at the end of the financial year and the profit 
and loss of the Company for that period. 

iii) That proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities;

iv) That the annual financial statements have been prepared on a going concern basis;

v)  The Company being unlisted, sub clause(e) of section 134(5) of the Companies Act, 2013 
pertaining to laying down internal financial controls is not applicable to the Company;
vi. that systems to ensure compliance with the provisions of all applicable laws were in 
place and were adequate and operating effectively.  

IMPLEMENTATION OF AUDIT TRAIL 

The Ministry of Company Affairs through its notification issued on 24th March 2021, 
relating to Audit Trail, is applicable on all companies. And therefore, with effect from April 
1, 2023, all accounting software used by Indian Companies must have an Audit Trail 
feature. Likewise, the company has implemented the same in the accounting software 
“TALLY PRIME GOLD” which is used by the Company as its accounting software with 
effect from 1st April, 2023.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 
186 OF THE COMPANIES ACT, 2013

The provisions of section 186 of the Companies Act, 2013 pertaining to investment and 
lending activity is not applicable to the Company since the Company is a Non-Deposit 
Taking Non–Banking Financial Company registered with The Reserve Bank of India.

DISCLOSURES OF AMOUNTS, IF ANY, TRANSFER TO ANY RESERVES.

According to Section 45-IC of the Reserve Bank of India Act, 1934 every NBFC shall create 
a reserve fund and transfer therein a sum not less than 20% of the net profit of each year as 
disclosed in the Profit and Loss Statement. Accordingly, an amount of Rs. 19,78,055/- 
from the net profits for the financial year under review is proposed to be carried to Special 
Reserve Fund as required under the Guidelines of The Reserve Bank of India.

RBI GUIDELINES

The Company has complied with and continues to comply with all the applicable 

regulations and directions laid down by The Reserve Bank of India (RBI).

Applicable disclosures as prescribed by Non-Banking Financial Companies Prudential 

Norms (Reserve Bank) Directions, 2015 and other NBFC regulations have been made in this 

Report.
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MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL 
YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT

Except as disclosed elsewhere in this report, no material changes and commitments 
affecting the financial position of the Company occurred between the end of the financial 
year to which this financial statement relate on the date of this report.
DETAILS OF SIGNIFICANT MATERIAL ORDERS PASSED BY THE REGULATORS / 
COURTS / TRIBUNAL IMPACTING THE GOING CONCERN STATUS AND COMPANY'S 
OPERATION IN FUTURE

There are no significant material orders passed by the Regulators / Courts / Tribunal 
which would impact the going concern status of the Company and its future operations. 
Hence, disclosure pursuant to Rule 8 (5) (vii) of Companies (Accounts) Rules, 2014 is not 
required.

COST RECORD

The Directors state that the overall turnover of the company does not exceed the limit 
prescribed for maintenance of Cost Records as specified by the Central Government under 
Section 148(1) of the Companies Act, 2013. Accordingly, such accounts and records are not 
made and maintained by the Company.

SL.No.

i)

ii)

iii)

PARAMETERS APPLICATION

The steps taken or impact on 
conservation of energy.

The Company, being a non-banking financial company
 (NBFC), does not have any manufacturing activity and 
 the Company's activities involve very low energy consumption.

The steps taken by the company for
 utilizing alternate sources of energy.

The capital investment on energy 
conservation equipment's.

Not applicable, in view of the cause stated in clause (i)

Not applicable, in view of the cause stated in clause (i)

SL.No.

i)

ii)

iii)

PARAMETERS APPLICATION

TECHNOLOGICAL ABSORPTION:

Nil

Nil

Nil

Niliv)

The effort made towards technology absorption

The benefits derived like product improvement, cost reduction, 
product development or import substitution

In case of imported technology (important during the last three years 
reckoned from the beginning of the financial year)

a) the details of technology imported
a) the year of import;
c)whether the technology has been fully absorbed

      d) if not fully absorbed, areas where absorption has not taken    
        place, and the reasons thereof

The expenditure incurred on Research and Development
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FOREIGN EXCHANGE EARNINGS AND OUTGO
During the year, there was no foreign exchange used or earned at all.

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS PURSUANT TO RULE 8 (5) (viii) OF 
COMPANIES (ACCOUNTS) RULES, 2014

The Company has an adequate internal financial control system, commensurate with the 
size of its business operations.

There was no contract or arrangements made with related parties as defined under Section 
188 of the Companies Act, 2013 during the year under review. Further, there are no 
materially significant related party transactions during the year under review made by the 
Company with Promoters, Directors, or other designated persons which may have a 
potential conflict with the interest of the Company at large. Thus, disclosure in Form AOC-2 
is not required. However, the Directors draw attention to the Notes of the Financial 
Statements which sets out related party disclosures.

ANNUAL RETURN
The  Annual Return is available on the Company’s website  www.grameenshakti.co.in. 

TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND
The Company did not have any funds lying unpaid or unclaimed for a period of seven years. 
Therefore, there were no funds which were required to be transferred to Investor Education 
and Protection Fund (IEPF).

PRESENTATION OF FINANCIAL STATEMENTS

The Financial Statements of the Company for the year ended 31st March 2026 have been 
disclosed as per Schedule III to the Companies Act, 2013.

ACKNOWLEDGEMENTS:
The Directors acknowledge and place on record its sincere appreciation and gratitude to the 
employees of the Company at all levels for their dedicated service and commitments, to The 
Reserve Bank of India, Governments and its statutory agencies for the support, guidance 
and co-operation, to the Investors, Shareholders, Bankers and other financial institutions 
and customers for the wholehearted support and confidence reposed on the Company and 
the Management.

By order of the Board 
For Grameen Shakti Microfinance Services Private Limited         

Ganesh Chandra Modak 
Managing Director 
(DIN: 02805427)

Place: Kolkata
Date:  

Sukriti Mukhopadhyay
Director

(DIN: 06706862)
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Conference on Co-Lending
 organised by Sa-Dhan One of our Clients at her 

handloom  workshop

Grameen Shakti receiving 
Vijaylakshmi Das Award 

Field visit of Sarwadi Finance

Our MD being greeted by the MD & CEO of 
ESAF Small Finance Bank

Climate Ready WASH Funding Campaign at Purba Bardhaman

Down The Memory Lane 



STRONGER TOGETHER. GROWING TOGETHER.

 FINANCIAL PARTNERS

 OUR NON-FINANCIAL PARTNERS

OUR PARTNERS

CONNECT WITH US

SHARED
GROWTH

STRONGER
 TOGETHER

BETTER
 FUTURE

TRUSTED
 COLLABORATION
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