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Ms. Deepti Ramani: Okay, thank you. Good afternoon, ladies and gentlemen. A very warm welcome
to you all to the 35th AGM of the company. | am Deepti Ramani, Company Secretary and Compliance
Officer of the company. Mr. Manoj Kumar, Chairman of the Board of Directors and Independent
Director of the company, could not join the meeting owing to personal reasons. Hence, in accordance
with the provisions of the Companies Act 2013, read with Secretarial Standard 2 issued by the ICS],
and the Articles of Association of the company, | request the Directors present to elect a Chairman for
this Annual General Meeting.

Mr. Ganesh Narayanan: | propose Paolo to chair this meeting and request the consent of other
Directors for the same.

Mr. Udaya Kumar Hebbar: | second that.
Mr. Ganesh Narayanan: Okay.

Ms. Deepti Ramani: So Mr. Paolo has been duly elected as Chairman of this Annual General Meeting.
I now invite Mr. Paolo to take the chair and conduct the proceedings.

Mr. Paolo Brichetti: Thank you and good afternoon, ladies and gentlemen. | am Paolo Brichetti, Vice
Chairman and Non-Executive Director of the company. | thank my colleagues for electing me as the
Chairman of this Annual General Meeting. I'm joining this meeting from Italy. It gives me immense
pleasure to extend you a very warm welcome to the 35th Annual General Meeting of CreditAccess
Grameen Limited, which is being held through video conference in accordance with the applicable
provisions of the circulars issued by the Ministry of Corporate Affairs and SEBI from time to time. |
hope all of you are safe and in good health. | would now request the other Directors on the Board, as
well as the Key Managerial Personnel who have joined this meeting to join the roll call and introduce
themselves. Ms. Jessie Paul.

Ms. Lilian Jessie Paul: Hello everybody, my name is Jessie Paul, I'm an Independent Director, joining
from Bangalore.

Mr. Paolo Brichetti: Thank you. Ms. Rekha Warriar.

Ms. Rekha Warriar: Rekha Warriar, Independent Director joining the meeting from my residence at
Pune.



Mr. Paolo Brichetti: Thank you. Mr. Massimo Vita.
Mr. Massimo Vita: Massimo Vita, I'm a Nominee Director. I'm joining, from Miami, from Hyatt House.
Mr. Paolo Brichetti: Thank you. Mr. Udaya Kumar.

Mr. Udaya Kumar Hebbar: Good afternoon. | am Udaya Kumar, a Nominee Director. I'm joining from
my hotel room in Shimoga, Karnataka.

Mr. Paolo Brichetti: Thank you. Mr. Ganesh Narayanan.

Mr. Ganesh Narayanan: Good afternoon. This is Ganesh Narayanan, Managing Director and CEO,
joining this meeting from the Corporate Office in Bangalore.

Mr. Paolo Brichetti: Thank you. Mr. Gururaj Rao.

Mr. Gururaj K S Rao: Good afternoon all, this is Gururaj Rao, Chief Operating Officer, joining the
meeting from CreditAccess Corporate Office in Bangalore.

Mr. Paolo Brichetti: Thank you. Mr. Nilesh Dalvi.

Mr. Nilesh Dalvi: Yeah, hi, good afternoon. This is Nilesh Dalvi, Chief Financial Officer of CreditAccess
Bank. I'm joining the meeting from the Head Office in Bangalore.

Mr. Paolo Brichetti: Thank you. And Ms. Deepti Ramani.

Ms. Deepti Ramani: Good afternoon, Deepti Ramani, Company Secretary and Compliance Officer. I'm
joining this meeting from the Registered Office of the company in Bangalore.

Mr. Paolo Brichetti: Thank you. | acknowledge the presence of both of this joint Statutory Auditors
and the Secretarial Auditors of the company, along with Mr. Rajiv Balakrishnan, the Scrutinizer for the
remote voting and e-voting at this meeting, who have joined the meeting through video conference.
Dear members, on behalf of the Board of Directors of the company, | want to thank you all for taking
out your valuable time to join this meeting today. We have the requisite quorum present through
video conferencing to conduct the proceedings of this meeting, and all the members attending this
meeting through video conference are counted for the purpose of quorum, and | therefore call this
meeting to order. In accordance with the relevant circulars issued by the Ministry of Corporate Affairs
and SEBI, the company has sent a Notice of the 35th AGM together with the Annual Report for 2025-
26, through electronic mode to only those members whose mail addresses are registered with the
Depositories, Registrar and Transfer Agent, and therefore no physical copy of the Annual Report is
sent to any shareholder unless specific request in this regard has been received by the company. As
the Notice has already been circulated to all members, | take the Notice convening this meeting as



read. | now request Ms. Deepti Ramani, Company Secretary and Compliance Officer, to provide general
guidance to the members regarding participation in this meeting.

Ms. Deepti Ramani: Thank you, Chairman. Dear members, you are requested to note that this 35th
Annual General Meeting of shareholders of the company is being held through video conference in
accordance with the relevant circulars issued by the MCA and SEBI from time to time. As the AGM s
being held through video conference, the facility for appointment of proxies by the members is not
applicable. Since e-voting process is being followed there will neither be voting, voting by show of
hands, nor physical voting. The Register of Directors and KMPs and their shareholding maintained
under the Section 170 of the Companies Act 2013, and the Register of Contracts or Arrangements in
which the Directors are interested maintained under Section 189 of the Companies Act 2013, are
available electronically for inspection by the members during the AGM. All the documents referred to
in the Notice are also available for electronic inspection by the members without any fee. The company
has received requests from a few shareholders as speakers at this meeting, whose names will be called
out one by one during the Q&A session to speak. Once the Chairman opens the floor for questions
and answers, the audio and video of such speakers will accordingly be enabled by the Moderator, after
all the speakers have raised their queries, the management will respond to the same at once.
Shareholders are advised not to disclose their personal identifiable information in the meeting. There
are 3 agenda items listed for today's meeting which will be taken up in the order of preference as per
AGM Notice. Pursuant to the applicable rules of the Companies Act 2013, the rules made thereunder
relevant circulars issued by MCA and SEBI, the e-voting facility has been provided to all the
shareholders of the company through e-voting platform of KFin Technologies Limited, the Registrar
and Share Transfer Agent. The remote e-voting process was completed yesterday, that is Thursday,
July 2nd, at 5 PM. Further, those members who have not cast their votes through remote e-voting can
cast their e-votes towards the end of the meeting after the resolutions are put to vote. Mr. Rajiv
Balakrishnan, Director, M/s. Beyond Compliance Corporate Services Private Limited, has been
appointed as the Scrutinizer for remote e-voting as well as for e-voting process at this meeting. | now
hand over the proceedings to the Chairman. Thank you.

Mr. Paolo Brichetti: Thank you. Good afternoon and a warm welcome to the 35th Annual General
Meeting of CreditAccess Grameen Limited. It is a great pleasure to be with our shareholders on an
occasion that | believe marks an important turning point for this organization. | want to begin by
acknowledging the road we have traveled. The past 2 years were not straightforward for the
microfinance industry. We were not immune to those pressures, but we faced them with discipline,
and we have emerged from them in a position of genuine strength. The Board's consistent view
through this period was that the right approach was always the honest one. When difficult decisions
were required, they were taken. Sorry, the video was off. Sorry. And when the organization needed to
consolidate before it could grow, it did. We did not seek to optimize for the short term. At the cost of
the institution's long-term health. | am pleased to say that approach has paid off, and | believe it



reflects well on the management team and on the culture of this organization. India's rural economy
is at an extraordinary juncture. Growth in incomes, improvement in infrastructure, expanding access
to education and healthcare, and the rapid penetration of digital services are changing the lives of
millions of households. The aspirations of families in rural India today are fundamentally different from
what they were even a decade ago. They are larger, more ambitious, and more diverse. CreditAccess
Grameen is uniquely positioned to serve this evolving landscape. We have built something over 27
years that is genuinely difficult to replicate: a deep relationship with 44 lakh+ customers, a branch
network spanning 451 districts and 16 states, and an operating culture rooted in trust and community
engagement. These are not assets that can be acquired overnight. They represent the decades of
patient, purposeful work. We added nearly 10 lakhs new borrowers during FY26, including a 38%
proportion who were accessing formal credit for the very first time. It is a strong testament to our
vision and continued relevance. And now, at exactly the moment when India rural households are
expanding what they want and, uh, from financial services, we are expanding what we offer them. Our
management team is executing a clear vision to build a household-centric financial ecosystem across
rural and semi-urban India, shifting from a product-led organization to an holistic engagement model.
| also want to acknowledge the role of governance in this journey. The Board's job is not only to
oversee results but to ensure that as this institution grows, it does so in a manner that is sustainable,
responsible, and worthy of the trust that has been placed in it. We take that responsibility seriously.
The values that have defined us being transparency, customer protection, employee well-being, and
social responsibility will continue to anchor everything we do. To our shareholders. Your patience and
your continued belief in this institution have been important to us through a testing period. Our
commitment to you is to deliver results that reflect the true quality of this franchise and to
communicate openly and clearly about our progress along the way. The next few years, | believe, will
be among the most consequential in the history of this organization. The conditions are right, the
foundation is solid, and the team is ready to deliver. Thank you. | now request Mr. Ganesh Narayanan,
MD and CEO of the company to proceed with the presentation.

Mr. Ganesh Narayanan: Thank you, Paolo. Ladies and gentlemen, very good afternoon. I'm extremely
happy to address the 35th Annual General Meeting of CreditAccess Grameen. Today I'll run you
through what FY26 meant for the company and where we are headed in the new Financial Year. To
the next slide. Next one, please. So, so the last— [Inaudible]

Moderator: Ganesh sir, we are not able to hear you, please.
Mr. Udaya Kumar Hebbar: Ganesh, we are not able to hear you.

Mr. Ganesh Narayanan: [Inaudible] —very difficult environment, very differently from others. PAT is
X778 Crores, profitability is recovering very strongly. Gross NPA stood at 3.17%, the sector's average.
Disbursements were at 324,859 crore. This was up 24%. We restarted the growth post the— [Inaudible]
consistently supporting good borrowers. Are you able to listen?



Moderator: Yes, sir, you are audible now. You can continue. Thank you.
Mr. Ganesh Narayanan: Should | restart?
Moderator: No, you can continue, sir. We can hear you.

Mr. Ganesh Narayanan: The company's credit ratings at AA- were reaffirmed during the year, highest
standalone rating in Indian microfinance. The company increased its lenders to 76 versus 54 in
[Inaudible]. Our funding community has also grown strongly with us. Our Cost Of Borrowing declined
from 9.7% to 9.2% during the year. This was possible because of our diversified liability profile and the
consistency of our performance, which kept our financial confidence intact. We also closed the year
with 2,236 branches. 183 branches were opened during the year. Employee counts stood at 21,941.
We had one of the lowest attrition rates in the industry at 29% versus 33.5% last year. The borrower
leverage, so with borrowers greater than 3 lenders, dropped to 3.3% versus 25.3% which was in August
2024. And all of this indicates a very, very strong [Inaudible]. This company was able to demonstrate a
CAGR of 16%, [Not Clear] growth over the last 5 years. This is a very consistent growth with a spike.
You would see that the company had moderated growth during FY24 and FY25. This was [Not Clear]
credit cycle and the guardrails that were introduced. You will also see that the borrower growth was
at a CAGR of 4%. This is also because of the last quarter where the company took the option of
accelerated write-off while adding new borrowers. So you will see that [Not Clear] been moderate.
Please go ahead. So on the branches count, the company has been— this is— show a CAGR of 8%.
Similarly, loan officers at 8% and employee growth also at around 9%. Go ahead. Yeah, so today we
are present in 16 States and 1 Union Territory. We are present in 451 districts, which is a [Not Clear]
coverage of 84% of all the districts in [Not Clear]. And the AUM of the company is well spread across
multiple districts with no district having an AUM greater than 4%. Most of the districts are under 0.5%,
which is like the exposures to companies, customers, districts, geographies are very granular, ensuring
that there is no [Inaudible] in the portfolio that we've built. You will see that the branch network is also
well spread. Other States and Union Territories are now 34.9% compared to [Inaudible]% historically.
The share of Karnataka [Inaudible] consistently dropping. Karnataka was our home state, and with our
presence increasing all other states, today Karnataka's share—[Inaudible] we today enjoy a leadership
position in Karnataka, Maharashtra, Tamil Nadu. [Inaudible] Please go ahead. [Inaudible] we did see
these numbers, uh, earlier, but just a few callouts. The company's total equity stood at 37,842 crore,
Debt-Equity ratio at 3%, and [Inaudible] numbers we've seen, uh, in the earlier slides. Please go ahead.
[Inaudible] Statement. The PPOP has shown significant growth. Profit After Tax. We closed the year
with X777 crore compared to X531 crore. The portfolio yield remained constant at 20.6%. Cost Of
Borrowing, we've been able to show reduction despite a strong, despite a stressful— [Inaudible] it has
remained intact, have increased to 11.1% from 10.8%. The NIM stood at 13.4% for last Financial Year.
Cost-Income ratios are quite under control at 32.5%, and OpEx to GLP ratio at 5.1%. Please go ahead.
So the company's Balance Sheet— continuous strength— total assets stand at ¥31,930 crore. We have



seen the ratios earlier, so we'll move ahead to the next slide. Yes, so this is the demonstration of how
the company has performed over the last ten years. So this is comprehensive data. You will see that
the company has been able to show a 10-year CAGR of AUM growth at 26%. The disbursements have
been growing at 24.7%. Borrower addition has been at 13.2%. Branches growth has been 21.3% and
employee count has been growing at 18%. Total income has been 30.3%, PPOP at 32.4%, PAT at 29.7%,
and total equity is 32.7%. What is important to note is also that most of the equity of the company
has been accrued through internal accruals. There is very little capital raise that the company had to
do because of strong performance. The bottom figure just kind of shows you the resilience, that the
company [Inaudible] the last 10 years. The company has disbursed 1.37 lakh crores. 1.03 lakh crores
have been recovered. 329,590 Is the portfolio outstanding as of March 2026, and the company has
written off 4,938 crores, which is a reasonable amount for the amount of disbursements. We've been
able to deliver a cross-cycle good performance. 10-Year averages. Growth has been at 29%, like we
spoke, ROA at 3.4%, ROE at 13.9%. We are in [Not Clear] as we speak. We have a very well-diversified
liability profile [Inaudible] 54 to 76, domestic lenders at 76% and foreign lenders at 24.4%. So the
company has also been able to establish a very good liability strategy for the last few years. Today our
domestic bank dependency stands at 58.7%. Foreign borrowings have increased to around 25%. So
the company was the first to raise money through a syndication route in the form of [Not Clear] we
tapped TFI borrowings from different [Inaudible] across the world. We are working on some more. We
have a very widespread [Inaudible] supporting us. The liability balanced with long-term contribution,
75%, and you will see that our cost of borrowing has consistently dropped. And in Q4 FY26, our cost
of borrowing is at 8.9%, which is one of the lowest in the industry. Please go ahead. [Inaudible] So
apart from being a great place to work, we also were able to garner awards in technology and also for
being India's most sustainable companies, awarded by Business Today. Please go ahead. Yeah, so the
company was also able to deliver a strong stock share price performance CA Grameen grew 23% year
on year. You would see compared to Nifty and Nifty Financial Services, the company stock
performance has been very strong. Acknowledgement of the market on the company's performance
during the year. Please go ahead. So this is a slide showing Comparison with peers during Financial
Year 2026. You will see that [Not Clear] base of X100, the company performed better than most of its
peers and is well recognized by the market. Go ahead, next slide please. Yeah, so the company is
guided for the Financial Year FY27 with an AUM growth of 20-25%. Margin of 12.8% to 13.2%, Cost to
Income ratio of 33% to 35%, Credit Cost at 3% to 4%, Return On Assets between 4% to 4.8%, Return
On Equity between 16% to 20%. So overall, we are looking at a very strong Financial Year during the
year— Financial Year 2027. Thank you so much. | give it back to the [Not Clear] Chairman. Okay.
Chairman, | pass it back to you.

Mr. Paolo Brichetti: Yeah, thank you, thank you. Now, we move to the resolutions taken up for
consideration and approval. The following agenda items are taken up for approval of members in the
order It is being read out. Number 1, adoption of annual financial statements including consolidated
financial statements of the company for the Financial Year ended on March 31st, 2026, together with



the notes to accounts, schedules, and reports of the Board of Directors and auditors thereon, as an
ordinary resolution. Number 2, appointment of Mr. Massimo Vita as a Director who is liable to retire
by rotation, as an ordinary resolution. And number 3, appointment of Sundaram & Srinivasan,
Chartered Accountants, as one of the joint Statutory Auditors of the company as ordinary resolution.
Session open for shareholders' queries. | now open the door for the shareholders to speak, and |
request the KFin team to enable the speakers one by one. Please mention your name, folio number,
or the DMAT account number and the location from where you have joined. In the interest of time
and smooth conduct of the meeting, please keep your observation and questions brief and to the
point, and not exceed the time limit of 3 minutes allocated to each speaker. All the queries will be
responded to by the management at the end of the meeting. Please, Moderator.

Moderator: Thank you, sir. Now | will take up the speaker shareholders one by one. | request the first
speaker shareholder, Mr. Shrikant Jhawar, to unmute the audio, switch on the camera, and ask the
question, please.

Mr. Shrikant Jhawar: ﬁ@q TR 3{TaTST 3T el %ﬁ?{‘q?
Moderator: 3T gl %W did P ?Q |

Mr. Shrikant Jhawar: Y0 S JTA ﬁ?@éwmﬁmq@aWWI R diwid
BER| H ST INGITSR § W 3T & SO & 3R Y T GAR L Ho! Tebest T &1 off T ARe
JAHH HAT § I DU T S 91 HUT H Y| IR SHTYHT Yolc=H T 33T R 91 gl § TR I8
BIRARMT IR H 30 59 & IR H 371 8 IS o UIST 93U ifes Sa 3117 USiewH &7 3 & a9
T HARM DT HieTH 81 g1 T IR | Tl T8 T 30 S BT o1 [daR § 395 IR & ST qarsy| 3R
30 Bl 2024 R H 3fUH P fEfaSs, fEfaes o195 et 34 BT Q2 T Q3 H 3R T 3T MY 3BT
39 vifthe 81 oL o f$fas s 1— Fifer Aok W af yHed & Uy Xgar o) fsfass & IR # @ 9z
W 3R W T A 7 AT 5 IR B 318 Bt ) oo i, N IR Y 31t e gle it 7t firerm| ofR e
Ugd §HR B! Vehes] AIYd YT AT & at HifeT & 2 fo7 uga adeid #d ¥ ASH &1 $6 © o el
o oY Tiepx IEIeS B, 1 & KRB DI 1 ST BT U1 Te1 98 © 7Tel| o I8 diel & § Qe W
3R ST 30 g Fcy & aR H $B TSR] ifold &1 Bre-Rmd 53R & 3R 1 g1 3nfl db e
HUCIA B T TR 3T faoa H1 ar 3l 3 om U1 faoi &) MY B 7 SUTeT 3ede Bl 30
FHemR, Reqd Hem 3R TR T 301 & $S 33T afthe e | df duet &1 9y +ft ggm, Iy d &R
o T d IR Uz o 73T i 79 O IR b TY B FW S B IR UBH W gHb! 3w
fYet e g6 e 2 3o § U €1 9 g8 +ft diad §T IR WIS 1500 WY € 31 [Not Clear] €
HUIeH # ot 30T IR TS Fgd 3BT ¢ 1 al 3FR Wi f{ae & &1 Aradl al 39 | 3T fafesfect
S &1 9gd I99 g1 A 98 9 & | T 3R T8 ASH bl $B AR T ¥ $T FoheRad
fEuréhic & IR # 3R o Tad S & df 7t o Iredl §9 3R BT Bl I B S Wil © dl B
T T IR 3 e dfSTT HIThe HfET IRITT W 37 T =GR Guraett Bt Hff US|
Thank you for giving this opportunity. 3R 3111 Al GAR HWIH ¢ b1 Giay i Z-T 33T § foIa- ki
H& I HH § W Thank you.




Moderator: Thank you, Mr. Shrikant Jhawar. | now request Mr. Manjit Singh to unmute the audio,
switch on the camera, and ask the question, please. Mr. Manjit Singh.

Mr. Manjit Singh: Am | audible?

Moderator: Yes, sir, you are audible. Please continue.

Mr. Manjit Singh: CreditAccess Grameen f fAeHe &9, W?ﬂqﬁ?%ﬁm T it
T NI Bl § | HUT FoRT a8 I [Not Clear] 3faR 81 3{aR B8 SIMBRI §s o, U I A & HIE B,
3R Ig JATs A TR IR TR & 3R S § IUPT Hedidh (a1 gidl off g1 & | SMTUHT IR WIS 3]
T Y81 § I8 NCD §RT Sl 31T 425 HRIS i FHR I8 & STD! 9918 U &1 3T 425 IS BT gfedss
g TRe O far Se AeT 31U 39 §R § §d3U| Th HUHT [Not Clear] $U g 3R Uh ISl &1 g HIs |
& T8 1 I E 31T T T 325 TS 3R UH S8 I 3100 FRIS 3ifoid o 3@ & | BIHd aHl &
T | Th DS 9.25 FUA I BI3 < a1 § HATIH! 3R T ToIS] BTy S § T100 RIS UL AR & 3
Y, 9.15 TAD $S WH T g1 A I8 WH & IR H Ja1g| U1 sUde AR 909 e R fHY @vE
T AT 3R 7 BH T IQ BT 3T g4 Sl B Uifhe fow e F S iR 1Y 3iff7 R IR W &
09T QT GART EPS 1 UTST 3T 39 IR H JarsU| W 3iffgex Sl § 89K auf TS ad, A dHo-t
LLP, T8 HAWd §HRT HTY 39 TRE &1 g o YsheRTd 3ifer ok et siffser &4 & &t i it
TS 8?7 8T Bis =T & e J 5% M7 I i R ¥2 3 B & o1 31-3) € I Uslt § W HD
fPmrad 3 aret egH & 89 & dl 3R Th HU-! I gUR B 9d oY U aed! 3SR 3R T
JopeRTd SR | Ol I S g 90 e TR SHART 3R TS| 3R 1991 V §HARY HUAT HTH Bt 317 Ta!
21 3R 3T WP IS & Ift Y 3R 31371 o1 3y 3T g} 7107 7141 3 =ufaa S oft 8 oo iS5 forg
1S o o ot gy IR Y, 311w 3y el ot 83 7T a1 SruH! udt U fb g et 9o 8 | 9 gEA At ot
8 TS WTe 811 & 91¢ [aehd <158 B1hR g0 96 & | 84 gl udl o gRT WiaR AsR 1§ | Dl 3Tt
e 8T 8, 71 ToluA & 3iax A1 ST Ugal IR & forg Y 3110 JHT a7 A & IR 89 <lgH W
FORCM 1 FHRIT 1 g8 TihR 8] a9 o IhelT| Tl O AT TSI T § 3R U] Ual T ford S
TR EH 3R 931§ dl 341 G I Sl T IR BIeaR § 37D! f STHRARH 3R & JY| 3R 90 Dl
RIS & a1 1 AT off, [Iepd A1 BT 3R 31 § FSHTo Al 3H1H B Thd § NG| TH! Tg SN 95
T 3T T FS FX § Tg 3 aTel <IZH T GHART S-aeHT Pl A BT, SUD! 5 SHTIR TR HRl
g 3R WTaH § UTdH1 B €| STt Y=gdTe MU gadT fordT| Sgd-sgd HevaT | Yfshar St

Moderator: Thank you, Mr. Manjit Singh. We now request the next speaker, shareholder Mr. Praveen
Kumar. Please unmute the audio, switch on the camera, and ask the question, please.

Mr. Praveen Kumar: I'm audible, ma'am?
Moderator: Yes, sir, you are audible. Please proceed.

Mr. Praveen Kumar: A very, very good afternoon to my honorable, respected Chairperson, respected
Board of Directors, Myself Praveen Kumar, and I'm joining this meeting from New Delhi. A few
observations which | love to share with the entire house. But before that, in the starting of the Financial



Year which has started April, this is our first interaction with the management. And | have been with
the company since the IPO, and | wish the entire management team, each and every dedicated
employee of the company, a happy, healthy, and prosperous future. Coming down to my observations,
thank you very much, respected Chairperson for preparing your annual address to the shareholder,
ethnically. There are lots and lots of hard work because it is very, very informative along with the
presentation by MD sir. Our respect. And you cover almost everything. And what | like most about our
company is, if you see on a whole, that women empowerment— yes, we are into a business which, if
you see something, have a say about how, if you, if you understand that. And in this regard, the small
family who are doing small businesses, | mean, this is something so wonderful, respected Chairperson,
our revenue model. You are building India in a very, very constructive way. So thank you very much
for your expertise, your knowledge to deploy in a very, very positive way. So I'm very, very thankful.
And one more thing which | love to address here is, as far as the question is concerned, our company
is doing fantabulously well. I'm very, very satisfied as an investor. Why? | have the deepest respect for
our Company Secretary, madam, and her entire team. She is the biggest asset, mark my words. Even
if I have any update about the company during the course of the year, | just mail them and | get the
reply that truly, truly boosts my morale as far as my investment in the company is concerned. It was
always a red carpet welcome with the queries and updates. God bless you for that. You have a
wonderful team and I'm very, very satisfied and very, very thankful to the entire management team for
giving me this platform to share my observations. Jai Hind, sir. Jai Hind.

Moderator: Thank you, Mr. Praveen Kumar. We now request the next speaker, shareholder Mr.
Santosh Kumar Saraf, to unmute the audio, switch on the camera, and ask the question, please.

Mr. Santosh Kumar Saraf: Hello. 81 Sil 1 fB¢ | 1 fiFT | dif$dl 3l HR @181 81 11 U BFie | a1
JuTafa off, IufRUfa e ded & Tew 710, SifBRY 07 SR SHar] 7107 | § HdlY $HR TR HidwTdl
3, 3y Goft BT I HEAT §1 ST HAT § 3MU T6 W H gl TR | TR B SATaTe! 317 g1 § 3Muht
12

Mr. Ganesh Narayanan: ﬁ@'_d |

Moderator: &T??}I%I NGNS HTQ%)[%FR WWI

Mr. Santosh Kumar Saraf: a1, &9 & ®13 g ATATST 3TT T, &7 &1 & | TR 30T H gl § SR Bl
g fora 1 3O STaRaeR YT 984 § 59 I 3 W § g W W H 3ot TeheRkad A &1 ot
3MYR The HRdT g, BIh! 3wa! T o & forg | iR 3nft 78t &, 3 oiR ot 9w szt <711t g0 3h
IR T RIGra 61 41| J14d St = a1 3% 3HF g8 A Sl faA ¥ a8 A 376! Arasl oaral 4| 7 st
TRE SR SAT foaT TR FHxell § I8 o 88 Wfaw o7t W1 3R TR T CFO FT 3MUR UdHe el § 39 IR
AT ot 9y e §1E § fb Jiom ot it IS uy B TS W A W R R g Tw Uy W 3| 98
AR Wohes) AeH & Tsarg | A fou 3, & Hifdn o ergn surer o &1 78l gt g | < Uy e am 361
TS ¢ ST TR | 3R Th TR R 30 Gt ) BRI SR 26-27 BT YHSBTHAT a1 €| 3R WA




YT A1 AT § BIEARRA 26-27 THRY U1 & ry-T1 R +ff STRae U 58+ 8 3% g /e
I 3R URERETE AIfad &3 | W T i & Arever &1 Wt 3TER Udhe ol § ufad o1 & fad| JsH U&
fYeee Tt MY BT Wie AeR Usaiy & gaT a1 SR &1 5T & A1 D1 agd WIS Th a1 H 3§ 6|
@ T8 oY Reve @7 3R R &g &1 fomap! Hrever TR AdR sid i & A8 At | ST gal
TR B! ST AaR WP IFTI Thank you, madam. THRBR|

Moderator: Thank you, Mr. Santosh Kumar. Sir, we now request the next speaker, shareholder Mr.
Gagan Kumar. Please unmute the audio, switch on the camera, and ask the question, please.

Mr. Gagan Kumar: Mr. Chairman, Board of Directors, and fellow shareholders, myself Gagan Kumar.
I'm joining this meeting from Delhi. One of my queries was already answered by MD sir in his
presentation, so | do not want to repeat it again. Our share price at rupees around 1,550, and so why
is there a skip in dividend this year? This is my query. And what steps are being taken to improve
return for shareholders and make the company more profitable? And what is our vision for
CreditAccess over the next 5 years? Where do we see our company by 20307 So these 2 or 3 general
queries of mine, and It would be unfair on my part without mentioning our corporate governance
under the leadership of our CFO, CS, Madam Deepti, and entire Secretarial team. Thank you so much
for this opportunity.

Moderator: Thank you, Mr. Gagan Kumar. We now request the next speaker, shareholder Mr. Ramesh
Shanker Golla. Please unmute the audio, switch on the camera, and ask the question, please.

Mr. Ramesh Shanker Golla: Hello?
Moderator: Yes, sir, you are audible. Please continue.

Mr. Ramesh Shanker Golla: Okay, okay, thank you, thank you, moderator. Thank you so much.
Namaste, Paolo sir, and Ganeshan sir, our beloved Udaya ji. Hﬁ-ﬁffﬁ"ﬁﬁﬂgBTW KMPs &1 & ST U7
o T JOTH el § | ¥R, TR 1 I8 S DT AR PI 95 GRIT §a1 8 I, sir, first of all, AoHe & IR &
dd A1 AR My company is doing well and good, but my management is Eﬁ?ﬁq% dgd A3 Xgdl
W | Why because & Tgd BART S 3¢ IR HHt +ff 3 a1 foramm o1 1 fRlige 3 § IR 39 W Sir,
I'm Ramesh Golla, Hyderabad shareholder SId o d1G | ZA-T 33T R¥ae faar W U9 Ws glax| 3R
GRS ASH & usa HSIad W I Bl orr{ah, our shareholders game please come and meet, QﬂT i
F| AT ST Uy IR | H AR T 10 o7 gon TR Upiaiifieett H e dHo-t Tebed! B e s
U@'Fﬁ, nearly | think, 3:30 3R 4:00 F e 3 6:30 WaBTEW approximately. W g oft gty xyoft
aﬁwar\f 31'I'CIT7-I%°['I dld dhY ﬂ-ﬁﬁl WTS’W%WI Company Secretary is the bridge, sir, management
@ and shareholders 1| BT B Al el MR, I I@T W 2 ©S & d1g R foran a1 T4 Sida U8
el WX %mwww%ﬂ@ﬂ?ﬂgmwﬁhﬁ?ﬁthis is not a Prime Ministerﬁ:ﬂ%%
| Wﬁﬁqﬁ%ﬂ?l ﬁﬁ@zmﬁq‘é’r%ﬂﬂ This is respect to shareholders, sir. | am a senior
citizen, sir. TR U TR 3R d1d B dl HSH &1 Sl REde a1 12 Sir, this is very bad, sir. T TR &I
Eﬂeﬂ:ﬂﬁﬁ G{TTE!TEﬁTﬁ [Not Clear] gg dIdil| Sir, first of all, sir, management, Gl Wﬁﬁéﬁﬂﬁ%




W, ot A2 St Afsa Aaciie 3 ant o1 Reae 3T at ot St @il et fira ot off o1 R T
W| W, CFO DI e i & BT 781 81 T8 T § W? T &I X1 § HUAT A? This is not good, my

company, sir.
Moderator: Sir, we request you to kindly wrap up, please.

Mr. Ramesh Shanker Golla: Okay, okay. f{%&mt@ﬁ %1 g Wt e &1 T8 ft Bsie & uar @ gl
&Y Y G| Please give me time, sir. TR IR 37 a1l 1 J1et | A8 AY BT G2 Sir second question.
What was the ESG rating of my company, sir? I TR H dId GIOTT | TR g9 31 a1l Jiddi | =1 P
Eﬁ@fﬂ o YT 8 1?30 IR | A Siforg | TR 3t st uxT foreTas, how many employees are working
in my company, sir? Sir, that CSR activities frg-feg o sy = Q% % 396 IR T O Eﬁﬁﬂl 9| Sir, |
am very happy with my company, sir, but, E:TFﬁThaﬂTW Gimjﬂﬁ?[?ﬁwméﬁw%l Yo—

Moderator: Thank you, Mr. Ramesh Shanker Golla. We now request the next speaker, shareholder
Bharti Saraf, to unmute the audio, switch on the camera, and ask the question, please.

Ms. Bharti Saraf: Respected Chairman, distinguished Board members, and my fellow shareholders, |
am Bharti Saraf, a shareholder from Kolkata. At the outset, | would like to express my appreciation to
the Board and the management team for their consistent commitment and hard work in navigating
the company through an evolving business landscape. Sir, | have just one question for you. The
question is, what are the primary areas where the company plans to invest its capital expenditure in
the current Financial Year? Lastly, | would like to extend my best wishes to the Board, management,
and all the employees for continued success. Have a great year ahead. Thank you.

Moderator: Thank you, Ms. Bharti Saraf. We now request the next speaker, shareholder Celestine
Elizabeth Mascarenhas, to unmute the audio, switch on the camera, and ask the question, please.

Mrs. Celestine Elizabeth Mascarenhas: Hello. Am | audible?
Moderator: Yes, madam, you are audible. Please continue.

Mrs. Celestine Elizabeth Mascarenhas: Okay, thank you, thank you very much. Respected Chairman,
Mr. Paolo Brichetti, MD Ganesh Narayanan, other honorable executives, Board Directors on the— in
the VC meeting, and my fellow shareholders in this VC. | am Mrs. C.E. Mascarenhas speaking from
Mumbai. First of all, | thank the Company Secretary Deepti Ramani and her team for sending me an e-
Annual Report well in time. But | would prefer a physical copy because of the age, | find it difficult to
read small prints. So please send me one physical copy of the Annual Report. | thank the KFin Tech
platform also for giving me— means interacting here. Now our annual report is full of information,
facts, figures, self-explanatory, adhering to all the norms of corporate governance. Working is good,
good market capitalization, growth, and with that growth and sustainability. The market speaks louder
every day, our share is going up. Now | am very happy with the CSR work and also the ESG and climate



changes are well recorded. Now my query is, what is our loan ticket size on, on the minimum size?
And how do we do the repayment? How do we get the repayment, whether by GPay or UPI or just
specified, throw a light. How much percentage of gold loan to the total loan book? Third is, how much
business we do from financial inclusions of the total business, uh, how much loan is given to the SME
and up to how much amount? What is the future roadmap for our company for the next 5 years, which
vertical will be the growth engine for the future. With this, | thank you very much. | support all the
resolutions. | support all the resolutions and wish all of you all very good health, as health is— well,
now | give it to Mr. Aloysius Mascarenhas. He is the next speaker. Don't close the mic.

Mr. Aloysius Peter Mascarenhas: Hello, can | proceed? I'm the next speaker in the queue. Yeah, hello.
Moderator: Sir, please proceed.

Mr. Aloysius Peter Mascarenhas: Yeah, respected Chairman, sir, very distinguished members of the
Board. And my fellow shareholders. Good evening to you all. My name is Aloysius Mascarenhas. At the
outset, | thank the management, Company Secretary, and the team for sending me such a beautiful,
voluminous, illustrative, transparent, analytical annual report full of facts and figures and adhering to
all the parameters required for a good corporate governance. Our results are good compared to what
is happening in the world around us. And in India especially, very tight economic conditions, but still
we have made a good profit. Now my only question is, who are our peers and competitors and what
is our market share? | don't want to ask any more questions because many of my questions have
already been asked by my predecessor shareholders, and many more are there in the pipeline. We'll
ask more questions. So | end my speech. Wishing you personally, all the Board members, and more
importantly, all the employees, all the very best in the days and years to come. With this, sir, thank you
very much for patiently hearing. Good health, good luck, and goodbye.

Moderator: Thank you, Mr. and Mrs. Mascarenhas. | now request the next speaker, shareholder Mr.
Sanjog Saraf, to unmute the audio, switch on the camera, and ask the question, please. Mr. Sanjog
Saraf.

Mr. Sanjog Saraf: Hello?
Moderator: Yes, sir, you are audible. Please continue.

Mr. Sanjog Saraf: Good afternoon. My name is Sanjog Saraf. I'm now from Bangalore, living at
Kolkata. Hope all our Directors are good health. Very nice meeting with you and very nice presentation
given by Mr. Ganesh Narayanan. After that, there is no further question, but | already said my query
to Mr. Secretary. Hope that will be on the table for you, you will respond to them. And | request you,
next time again we start a VC meeting because the VC meeting— my home is Calcutta, but now in
Bangalore, it's possible due to this VC meeting. Thank you, sir. Also, thanks to the Secretary and his
team. Thank you.



Moderator: Thank you, Mr. Sanjog Saraf. The next speaker, shareholders, Ms. Neelam Murlidhar
Talreja, Jahangir Rohington Batiwala, Shivalingayya HK, all these speaker shareholders are currently
not available in the meeting. With this, we have completed with the speaker shareholders, and | hand
over back to Chairman, sir, for further proceedings, please. Thank you.

Mr. Paolo Brichetti: Thank you. And, having received, uh, the— these various queries, | now request
Mr. Ganesh Narayan MD and CEO to respond to the queries and provide relevant clarifications.

Mr. Ganesh Narayanan: Thank you, thank you, Paolo. Firstly, | take this opportunity to thank all our
shareholders for being here, for asking the right questions, and also raising certain concerns. R T8
arel § f5 89 3MU% SN feedback 8, we will ensure that as a team we deliver the right things to you.
o ot sfoiera It UBT 8 S Uad! 61 Ugdl &l | 3U Sl Hi 8 51 IR BT 31UD! TgH Y 3R
S =T Sf T Yehe T, THRT St & UK &1 P ol §, 3FTa IR 13 89 faepd il | 3R g9 Siifthy
T g TRT WG 8T [Inaudible] I am really sorry for the bad experience, and | will ensure that you have
the right experience next time. Thank you for that. To answer all the questions. I've also received, like
a few speakers said, a set of intelligent questions on email, so | will take some of them on. | will answer
most of them. Some things that have not been sent to me last business meeting. | will also cover that
as much as— uh, so for the year, for the new Financial Year, in the last— so Mr. Shrikant asked about
the number of branches. So for the last year, the company opened 283 branches, and this year the
company aims to open 140 branches during the year. He also spoke about dividends and stock split,
Shrikant ji and a few other speakers. Shrikant ji, this is a high-growth company, we need constant
capital for our growth and we are looking at [Not Clear] of 20% to 25%. And growth first, and if at all,
if, if we reach a period where there is capital getting accumulated than what is required for the growth,
we will definitely consider dividend payouts with the consent of the Board for regulatory provisions.
Secondly, stock split. We look at— we, we have taken a position. We will look at what is possible here,
the right timing, and see if a stock split is warranted. That's something we'll seriously consider. And |
will cover the [Not Clear] in the end. I'm just addressing a few questions. [Inaudible] So Mr. Manjit
Singh had asked about the first quarter performance. The first quarter performance has been— you
will hear an updated business update from the company shortly. We can maintain good [Inaudible].
You had asked about NCDs. So the NCDs that we raised, which is 400 crores, were in two different
tranches. sﬂfﬁ:ﬁ »daH W—WWW%%G@WW %’ so when you go to
the market, so these were not raised together, there was some gap between what we raised [Not Clear]
rest of the market dependent and depending on the time frame in which we launch the issues. Okay.
And also the Bajaj Finance &I NCD floating rate [Inaudible] pricing difference in that. You also asked
about, so the proceeds of this will be used for our normal business. This is like bank borrowing, so this
is debt, this is not equity. So the deployment will be towards financing of loans for our customers. You
also spoke about Statutory Auditors, why Statutory Auditors, and whether they'll be rotated. We need
[Inaudible] regulatory norms. Since we crossed 15,000 crore a year, we need to have two Statutory
auditors. And there is also a rotation policy stipulated by law. So every 3 years, the Statutory Auditors



will have [Inaudible] auditor can actually work with us only for 3 years. And we also had heard the
feedback about a speaker number published in advance. We will ensure that this is done in the next
meeting. I've already asked my team about this. We make it a pleasant experience for you. | also was
very happy to hear Mr. Praveen Kumar's acknowledgement of the [Inaudible] that is is a very strong
motivation for us all the time, sir. What we do for that, how we play towards financial inclusion, this is
something that motivates us every day. And, you know, the purpose is beyond [Not Clear] for us. And
there was a question on our ESG ratings. Our ESG, [Inaudible] we have got very good ratings. We have
a sustainability [Inaudible] 20.7. This is the risk score which shows that we are a medium— we are in
the medium risk category. We have an [Inaudible] rating which is 53 out of 100. [Inaudible] at C. We
have an MCRIL Gold Certificate for client protection, and we are NSG ESG Index 67 out of 100. There
was a question on employee count. As we closed the last Financial Year, employee count was very
close to 22,000 employees. There was also a question, sir, how— on what aspects we actually invest
our money when it comes to CSR fund utilization. The CSR fund is typically used for broad themes
identified by the CSR Committee. And themes are: one is towards health, second is towards education,
third is towards livelihood, and fourth one is towards rural infrastructure. And we also have some
allocation for disaster relief in times of disasters. So these are aspects where we deploy our CSR fund.
There was a question on loan ticket sizes. In our group loans, which is our main product, we offer
anywhere between X1 lakh to 31.5— sorry, anywhere between 31,000 to 1.5 lakhs.— this is basis the
customer's cash flow and over a long period of time they will be eligible to borrow up to 1.5 lakhs. But
most of the customers would be on a much lower average, the average outstanding in our ticket size
is around 66,000 as of March basis. Repayment [Inaudible] that was asked. Also a very interesting
question. So prior to COVID we were doing 100% cash collection. So post-COVID initiatives on UPI,
today we do 23% [Inaudible] in UPI collections. However, the majority continues to be in cash
[Inaudible] those steps on a weekly basis, and the digital collections will continue to increase over the
next few years. We expect it to move towards roughly 40-50%. There was a question on gold loans.
Currently we don't offer gold loans. We will [Inaudible] over a period of time. Right now we picked up
a few products that are growth engines. So currently the company does not offer gold loans to its
customers. So there was a question on how much we offer as loan size for SMEs. Basically, these are
our two forms of lending we do in SME. One is a business loan, second is a secured business loan. In
the unsecured, the average ticket size is around 1.7 lakhs, and in the secured business loans, the size
is around %6.5 lakhs. We can give a maximum loan size of up to [Inaudible]. Currently, our market share
is 7.3%. We do compete with a lot of MFIs [Inaudible] however, the top 10 MFIs contribute to over
50% of our loans. Amongst MFIs, CreditAccess is today the largest AUM by a large margin, and we will
continue to maintain our leadership position. | will now go to a set of questions that was sent to me
by email. | will start with the company's growth targets for the next 3 to 5 years. There's also a question
that most of you asked. For us, the next phase of growth is [Inaudible] under the name Project Shakti,
which is [Inaudible] transforming itself from a pure-play microfinance company into a diversified
financial inclusion services player. The big changes that the company is— continues to focus on



microfinance. What we are seeing is with [Inaudible] no credit history, and once they create some
credit, they go to other NBFCs and probably borrow at interest rates which are even higher than what
we offer to them in microfinance. So this is something that the company has been trying to address
for a long period of time, and recently with the change in [Inaudible] allowed to do 40% non-
microfinance. So today, as | told earlier, the company is in a leadership position in 4 states. Our focus
would be to gain leadership position in all the 16 states that we operate in. Also, as a next phase of
growth, since the regulation is also [Inaudible] has to do other business classes now, we are today
working on retaining our customers with us longer, [Inaudible] what we are offering to them over If
you see, 5% non-microfinance portfolio, which was 6% last year. For us, the growth trajectory would
be that we acquire as many customers as possible in microfinance, and as they gain experience and
better [Inaudible] we will try and retain them through additional products and make the lifetime value
of these customers much larger for the company. So [Inaudible] forward 5 years, we believe the
company is in a position, uh, to deliver a growth of around 20 to 25% on the AUM front. Customer
growth should be in the range of 8 to 10%, with a steady-state return on asset in the range of 4 to
4.5% and return on equity in 18 to 20%. These [Inaudible] medium-term growth trajectory as we evolve
[Inaudible] layer into a diversified rural financial inclusive, uh, finance platform. Specifically for FY27,
we've guided for an AUM growth of 20 to 25%, NIM of 12.8 to 13.2%, Cost to Income [Inaudible] of
13%, Credit Cost of 3 to 4%, ROA of 4% to 4.8%, and ROE of 16% to 20%. So if you [Inaudible] track
record, so this is consistent with our track record over FY17 to FY26, we have a dividend growth of
28.6% per annum and PAT growth of 29.7% per annum, with cross-cycle of 3.4% and ROE of 13.9%.
There was another question on what— given the recent stress experienced by the microfinance sector
strategic initiatives are being taken to ensure sustainable and high-quality growth. The recent industry
cycle validated the resilience of our operating model. Our return ratios through this MFI cycle were
meaningfully higher than what was delivered through the COVID crisis. So if you look at both COVID
as well as the last 2 years, the problems were almost in similar size but the company was able to deliver
better return ratios this time, and several structural initiatives were taken up to underpin sustainable
high-quality growth going forward. The [Inaudible] adherence to MFN guardrails and significant
customer [Inaudible] has happened. The customers who had more than [Inaudible] was at around 24-
25.3% in August 2020. That has now dropped to 3.3% as of March 2026. [Inaudible] deleveraging has
occurred across all the— that we have— we are operating. The asset under management share of
unique borrowers, that is only from CreditAccess Grameen, has risen to 46.1% from 26.6%. That means
almost half the customers of CA Grameen are today banking only with CA Grameen. So we also
implemented enhanced risk and audit controls. Internal audit frequency was increased from [Inaudible]
days with real-time analytics, and our three lines of defense structure across field risk and audit
functions, re— risk profiles through finer lens and analysis of customer credit profile using the
household level zero data. We ensure there's sharper, sharper focus, reinventation of field processes
to ensure customer selection. We also did customer education initiatives on financial literacy through
state-level economic development programs across the country. We also took up portfolio



diversification as a strategy, primarily graduating our vintage borrowers into individual retail finance
products with retail finance now at 18% [Inaudible]. We strengthened underwriting through
centralized credit filtering, through business rule engine, through template-based placement models,
branch credit teams, introduction of sample central and field-level reassessments for retail finance to
ensure that the quality of retail finance is also as in microfinance. During the year, we also took up a
forward provisioning framework, oh, '26, to incorporate longer period data, multiple business
scenarios, and macro— ensuring adequate provision. Together, these measures ensure that our
growth in FY27 and beyond is [Inaudible] on quality rather than volume alone. There was a question
on the company's intention to diversify into secured lending. Could you share the roadmap for this
business, including expected timeline and contribution to overall portfolio? So the company's broad
strategy, like | said earlier, is to follow its customer [Inaudible] advice, that the companies enter into
the company finance, and as they demonstrate better cash flows, we graduate them to individual
finance and then secured lending. So the company today offers [Inaudible] forms of secured lending,
home loans, which are affordable home loans. Most of our [Inaudible] being dispersed today are the
first-time homes for our customers. They are either constructing new homes or they are expanding
their existing basis their financial situation. We also offer loan against property. So each of these loans
have very meaningful impact on our customer's life. As they move up in life. Over the medium term,
we think that, uh, we go constantly, and probably in a 5-year period, the company will have an overall
composition of around 70% unsecured loans and secured loans, which also has a combination of both
organic and inorganic growth. The company is also exploring opportunities, uh, to see if there is any
inorganic acquisition to enhance our offerings in the mortgage products. So this is something that the
company will pursue during this Financial Year. There was a question on how does the Board view
long-term opportunity for microfinance industry in India and what competitive advantages does
CreditAccess Grameen expect to maintain. The company views the long-term opportunity as
substantial in the financial inclusion space. India's rural and semi-urban micro retail credit market is
estimated approximately around %70 lakh crore and is growing at double-digit rates across [Inaudible].
Our target segment of low and middle income households to reach around %23.5 crore households
by 2030. So this is the target segment, uh, by 2030 will be [Inaudible]. The vast distribution reach—
did you get that? Just rechecking with the Karvy team, am | audible?

Moderator: Much better, sir, but there is a slight break in the voice, but much better.

Mr. Ganesh Narayanan: Okay. Okay, okay. Potential is [Inaudible]. Our strengths include one is our
vast distribution reach. We have today 2,236 branches in 16 states and one Union Territory, [Inaudible]
with 14,070 loan officers covering 4.3 lakh villages on a weekly basis. We have deep localized
intelligence and trusted brand recall in every community we serve. We have 85% borrower retention,
graduation engine into higher value. We have industry-leading cost structures and best-in-class
operating efficiency, resulting in one of the lowest lending rates in the entire industry. We have a very
diversified— is across 76 lenders with amongst the lowest borrowing costs in the industry. We have a



very strong parentage, [Inaudible] which holds 66.24% of the company and remains committed to the
business. With all these advantages combined with a decade of demonstrated cross-cycle performance
position the company to remain a leader in the financial space. The next question is, are there any
plans to expand into new geographies? Or introduce additional financial [Inaudible] existing
customers. Geographic expansion is something that the company has been doing for a really long
time, and we expect [Inaudible]. We open a branch after every 5th [Inaudible] and hence in every state
we enter, we slowly cover across all the states, and we will continue that growth as we move forward
and expand into newer geographies as, as required, right? So our current penetration, like | spoke
earlier, in the district, in the state, and amongst the number of districts, stands at around 84%. That is,
84% of the districts we are already covering in the states that we operate. We opened 183 branches
in the last Financial Year, taking the network to 2,236 branches. As we indicated earlier, we'll open
around 140 branches [Inaudible]. We already have a large suite of products for our customers, both in
group loans as well as retail loans. In group loans, we offer loans for customers for economic activities,
we offer home improvement, we offer them water and sanitation, we offer them loans for education,
medical emergencies, [Inaudible]we also offer them loans for individual customers in the form of
business loans, secure business loans, affordable home loans. We've also started [Inaudible] last 2
years— that book is also a good growth engine for us. We also distribute insurance products which
are tailor-made for our customers' needs. All of these products are important growth engines for this
customer, and we will pick up any additional opportunity with respect to new products once we scale
up in the new products that we've [Inaudible]. There's a question on what is the Board's assessment
on asset quality following the recent challenges in the microfinance sector. So the Board's assessment
is that the asset quality is normalized and the portfolio has transitioned from a recovery phase into a
stable operating environment. The key indicators [Inaudible] 1-90 has reverted to pre-crisis levels
around 70 basis points. The [Inaudible] accretion rate has improved consistently across all major states.
X-Bucket collection efficiency stood at 99.84% in March 2026, and GNPA improved to 3.17% from
4.76% a year earlier, with net NPA at 1.12% and par 90 at 2.28%. It was a question on what specific
measures have been adopted to increase and reduce credit costs on a sustainable basis. So during the
down cycle, we deliberately— first, so if you see, we would not have grown in a couple of months, and
once, the par situation came in [Inaudible] we would have started growth demonstrated in numbers.
So basically, portfolio, we prioritize collections first, then portfolio maintenance second, and
subsequently pick up growth. So these measures, institutionalized through [Inaudible] form a
structurally strong collections architecture. Center meetings remain our anchor channel, with more
than 99% of our collections happening there. We also have a disciplined par recovery protocol
calibrated to a specific bucket. We now use SMS, WhatsApp reminders, outreach, field visits, and
letters, legal action as accounts age. We have a dedicated quality control team providing targeted
collections support across geographies. We have a dedicated collections management platform that
was introduced recently. This [Inaudible] geolocation data and visit logs with prioritization engine
feeding predictive next best action [Inaudible]. We also, as we spoke earlier, are seeing rising digital



collections up from around 14% Q4 '25 to around 22-23% in Q4 '26, which also reduces cash handling
risk and friction. We increase our internal audit frequency under 40 days as we speak, with real-time
analytics and early warning monitoring. [Inaudible] numbers now: quarterly credit cost declines
steadily through Financial Year '26, from X572 crores in Q1 to 3335 crore in Q2, driven by lower newer
regulation combined with tighter underwriting and guardrail compliance sourcing. These measures
are designed to keep credit [Inaudible] across cycles. Does the company expect credit costs and
provisioning levels to normalize during the Financial Year? Yes, we expect the credit cost to normalize.
The company has indicated that the credit cost should be in the range of 3 to 4%. We've given a
slightly wider range keeping international risks with respect to oil prices, with respect to lower
monsoons, etc. Right now, the company is very strong on the guidance. We believe that the range that
we've indicated as a guidance. What are the company's capital allocation priorities over the next few
years? So the company's foremost capital allocation priority is to fund profitable, high-quality growth
of the core business. Our capital is today strong at 24.4%, total equity of X7,842 crore, and a
conservative debt-equity ratio, and our growth has historically been [Inaudible] internal accruals over
the past decade, etc. So capital accordingly will be deployed towards one is organic expansion of the
group lending finance businesses in line with our 20-25% AUM growth. We will continuously invest in
technology, Al capabilities, distribution and people which are enablers [Inaudible]. We evaluate
selective organic opportunities and secured lending adjacencies where they can accelerate our
strategic roadmap. The next question is, under what circumstances would the Board consider
increasing dividend payout and initiating other shareholder [Inaudible]nenhancement measures? | did
speak about this earlier. So the Board recognizes that shareholder value is created foremost through
sustained profitable compounding. A record of 29.7% PAT CAGR and cross-cycle ROE of 13.9%, with
ROE guided to reach around 16-20% in FY27 and 80% at steady state, reflects this philosophy. At the
current stage in the company's evolution, retained earnings to fund [Inaudible] annual growth a year.
The scale-up of retail and secured lending and technology investments generates superior returns for
our shareholders relative to distribution. So, like I spoke earlier, the deployment of capital is prioritized
for future growth, thereby enabling value creation for all shareholders for a long period of time. What
role will digital technology, artificial intelligence, and data analytics play in improving underwriting,
collections, and customer service over the next few years. Technology and Al has been central to our
strategy, and we are not treating Al as a future aspect. We have already incorporated it into our
operations today. Our architecture today processes over 30 lakh transactions per day, spanning 18 to
20 lakh loan disbursements per day, 13 to 15 lakh cashless collections per day, and 20 to 20 lakh
submissions on a daily basis. [Inaudible] centralized credit intelligence through a business rule engine,
data-driven income assessment models, customer segmentation and scoring, risk-calibrated pricing,
aggregator-based data capture, and then Al image [Inaudible] for validation of income. In risk and
audit we are moving from a reactive to proactive approach. Agentic Al for real-time risk monitoring,
Al-driven computing, hot deduction using data signals, and intelligence-led risk-based audit
prioritization with continuous monitoring is being enabled. In the technology [Inaudible] coding,



testing, and for various other processes in technology. In collections, our collection management
[Inaudible] visit logs with the prioritization engine for predictive next best action ratio. So in customer
service, our Grameen Mahi app, which is a [Inaudible] serves around 1.1 million customers as of March
2026, which is 25% of our customer base, enabling end-to-end digital journeys complemented by
WhatsApp self-service, Al-powered voice box, and telecalling. How is the company itself changing
regulatory expectations and evolving customer requirements? On the regulatory front, the company
has consistently positioned itself proactively. We adopted MFin Guardrails rigorously and we reflected
sharp reduction of exposure to overleveraged borrowers. We follow conservative practices such as
CDPD for NPA [Inaudible] to the regulatory norm of 90 days. We provide extensively through
[Inaudible] framework has been to cover corporate and governance assurance, technology and digital
risk, cybersecurity and data privacy alongside Board-level and regulatory compliance issues. Al-driven
compliance monitoring is embedded to strengthen further. Our governance architecture with 38%
Independent Directors, 9 supervisory Committees, and robust whistleblower, AML, anti-bribery, data
governance, and client protection policies provides the foundation to adapt [Inaudible]. So looking
ahead, last question. So looking ahead to the next 5 years, the company's most important strategic
priorities and key milestones for creating long-term shareholder value. So this is something that |
spoke about named the next phase of our growth plan as Project Shakti, which is a phase of sustainable
and responsible growth in which we transform into a diversified NBFC with a leadership position in
inclusive finance. The [Inaudible] strategic priorities as we speak are in building a [Inaudible] focused
inclusive finance platform Serving the entire customer household, that is a change from seeing that
the woman of the house to meeting the financial services needs of the entire household. Those there's
a very big change. [Inaudible] and solutions to cater, uh, all their needs. So we will be targeting a very
large [Inaudible] of a potential which is 323.5 crore loan by 2030. Approximately X70 lakh crore micro
retail credit opportunity is in front of us that can be captured meaningfully. Scale retail and secure
lending responsibly— that is another important strategic priority— accelerating organically and
inorganically in market adjacencies while preserving the credit discipline of our microfinance heritage.
We want to become the most trusted digitally enabled financial services product with the Grameen
Mahi app and Al capabilities embedded across underwriting, collections, compliance, customer
engagement. We are working towards deepening customer wallet share and lifetime value through
the lifecycle engine while remaining the benchmark in employee loyalty. We will significantly
[Inaudible] people and technology capabilities support scale. The key milestones against which
shareholders can measure us are the Project Shakti's outcomes, which is 20% [Inaudible], 8% to 10%
customer CAGR, ROA improving to 4.5%, and ROE moving to 18% to 20%, delivered with competitive
pricing [Inaudible] the company has demonstrated over the past decade. Consistent execution against
these milestones is, in the Board's view, the best path to shareholder value creation. And that's all from
me. Thank you so much for your time. Madam.

Mr. Paolo Brichetti: Okay, sorry, can you hear me? Good. Thank you, thank you, Ganesh. And so, you
know, | think | we thank you all. | place on record my sincere appreciation for your participation. The



shareholders who have not cast their vote through remote e-voting can now vote on all the resolutions
specified in the AGM Notice, for which instant poll facility will be kept open for 15 minutes from the
end of this meeting. Within 2 working days from the conclusion of this AGM, the combined results of
the remote e-voting and InstaPoll voting, along with the Scrutinizer's Report, will be communicated
to all the Stock Exchanges and placed on the website of the company. With this, we conclude the 35th
Annual General Meeting of the company. Thank you all.



