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Subject: Outcome of the Board Meeting held on 8th February, 2022 
 
Dear Sir/ Madam, 
 
We wish to inform you that the Board of Directors of the Company at its meeting held today i.e. Tuesday, 
8th February, 2022, has inter alia: 
 

i. considered and approved the Unaudited Financial Results for the third quarter ended 31st December, 
2021 along with the Limited Review Report issued by M/s. MSKA & Associates, Chartered 
Accountants, Statutory Auditors of the Company; 

 
Besides above businesses, the Board also deliberated the restriction imposed under the Master Circular – 
Loans and Advances – Statutory and Other Restriction and the directorship of certain Directors of the 
Company in Banks. A summary of which is as under: 
 

a) The Board of Directors of the Company comprises of 11 Directors with vast and diverse industry 
experience and expertise in Banking and Financial sector out of which 7 are Independent Directors 
and they have played key role in supporting healthy corporate governance practices in the 
Company. 
  

b) Considering the expertise and experience enjoyed by them, they have been / are being appointed 
by various other NBFCs and Banks as Independent Directors too. Currently, Mr. Navin Kumar 
Maini, Mrs. Ranjana Agarwal and Mr. Navin Puri, Independent Directors of the Company, are on 
the Board of banks. 
 

c) However, as per the Master Circular- Loans and Advances – Statutory and Other Restrictions issued 
by the Reserve Bank of India, (“Master Circular”), banks are restricted from advancing credit 
facilities in excess of INR 5 Crores to any company in which any of the directors of other banks is 
a director without approval of the lending bank’s Board of Directors/Management Committee. 
Accordingly, all of UGRO’s term loan and other financing proposals with banks are required to be 
approved by the Board of Directors / Management Committee of respective bank. 
 

d) Now, UGRO being a Non-Banking Financial Company its primary source of funding are banks 
and most of the sanction process get inordinately delayed.  
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e) Further, considering the tremendous growth in the balance sheet size in recent months and the 
annual operating plan and five-year business plan approved by the Board which would be primarily 
funded by term loan borrowings and co – lending from banks in India and given the significant 
amount of investments done in data analytics, technology, distribution, infrastructure, the 
operational restrictions faced by the Company in availing bank borrowings may have impact of 
hindering the growth plan of the Company. 
 

f) In view of this, the Board deliberated the concern in detail and as a solution it requested the 
Independent Directors who are also Independent Director on the Board of banks to consider 
relinquishing their directorship from the banks or to relinquish their position on the Board of the 
Company as Independent Directors in the best interest of the Company.  
 

g) Post deliberation and at the request of the Board of Directors, after taking into consideration the 
magnitude of the challenge, the Independent Directors decided to resign from the Board of the 
Company to avoid the hassles faced in the process of sanctioning of loan facilities which shall be 
in the best interest of the Company. These Directors placed their sincere appreciation for the efforts 
of the management and have given their best wishes for all the future endeavors of the Company. 
All the Independent Directors confirmed that they are resigning from the Board upon request being 
made by Board of Directors and there are no other reasons or concerns they have with respect to 
the Company.  

 

Accordingly, the Board noted and accepted the resignations of Mr. Navin Kumar Maini (DIN 00419921), 
Mrs. Ranjana Agarwal (DIN 03340032) and Mr Navin Puri (DIN 08493643) as Independent Directors of 
the Company from close of business hours on 8th February, 2022. Also, they have confirmed that there is 
no other material reason of resignation other than mentioned in their resignation letters. 

Consequent to the resignation of aforesaid three Independent Directors of the Company, the Board meeting 
was adjourned, and a meeting of the Nomination and Remuneration Committee (NRC) was held to consider 
and recommend appointment of two Independent Directors viz. Mr. Karnam Sekar (DIN 07400094) and 
Mr. Hemant Bhargava (DIN 01922717) on the Board of Company as Additional Independent Directors.  

Based on the recommendations of the NRC, the Board has approved appointment of Mr. Karnam Sekar, Ex 
Chairman of Indian Overseas Bank and Mr. Hemant Bhargava, Ex Chairman of Life Insurance Corporation 
of India as Additional Independent Directors of the Company with immediate effect i.e. from 8th February, 
2022. The appointment of these Directors will be subject to the approval of the shareholders that will be 
obtained pursuant Regulation 17C of the SEBI (LODR) Regulations, 2015.  

Accordingly, we are enclosing herewith following: 
 

i. Details required under Regulation 30 the SEBI (LODR) Regulations, 2015 read with SEBI Circular 
No. CIR/CFD/CMD/4/2015 dated 9th September, 2015 for change in Directors - Annexure A; 

 
ii. Confirmation from resigning directors w.r.t. list of directorship and membership of committee in 

other listed entities pursuant to Regulation 30 read with Clause (7B) of Para A of Part A of Schedule 
III of SEBI (LODR) Regulations, 2015 - Annexure B; 
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iii. Limited Review Report on the Financial Results of the Company for the third quarter ended 31st

December, 2021, issued by the Statutory Auditors, M/s MSKA & Associates, Chartered Accountants;
and

iv. The Unaudited Financial Results of the Company for the third quarter ended 31st December, 2021
along with disclosure in accordance with Regulation 52(4) of the SEBI (LODR) Regulations, 2015.

This intimation is also being uploaded on the Company's website (www.ugrocapital.com) 

The meeting of the Board of Directors commenced at 6:30 p.m. and concluded at 9:50 p.m. 

Kindly take the above on record. 

Yours faithfully,  

For UGRO Capital Limited 

Aniket Karandikar 
Company Secretary 

Encl: a/a 
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Annexure A 
 
Details with respect to change of Directors of the Company as required under Regulation 30 read 
with Schedule III of the SEBI (LODR) Regulations, 2015 and SEBI Circular CIR/CFD/CMD/4/2015 
dated 09th September, 2015:  
 
  Mr. Navin 

Kumar 
Maini 

Mrs. 
Ranjana 
Agarwal 

Mr. Navin 
Puri  
 

Mr. Karnam 
Sekar 

Mr. Hemant 
Bhargava 

1 Reason for 
Change viz., 
appointment, 
resignation, 
removal, death 
or otherwise 

Resignation 
as 
Independent 
Director  

Resignation 
as 
Independent 
Director 

Resignation 
as 
Independent 
Director 

Appointed as 
Additional  
Independent 
Director 

Appointed as 
Additional   
Independent 
Director 

2 Date of 
cessation &  
Term of 
appointment 

8th 
February, 
2022 
5 years with 
effect from 
5th July, 
2018  

8th February, 
2022 
5 years with 
effect from 
5th July, 
2018 

8th February, 
2022 
5 years with 
effect from 
7th August, 
2019 

Not applicable  Not applicable  

3 Brief profile Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Mr Karnam Sekar 
is a professional 
banker with rich 
experience in all 
the facets of Indian 
Banking at a very 
senior level. He 
joined as a 
Probationary 
Officer with State 
Bank of India in 
1983 and rose to 
the level of Deputy 
Managing 
Director. Selected 
as Managing 
Director of Public 
Sector Bank and 
has the rare 
distinction of 
heading two public 
Sector Banks 
during very critical 

Mr. Hemant 
Bhargava is a 
Master’s in 
economics and 
has also studied 
Masters in 
Financial 
Management 
from Jamnalal 
Bajaj Institute of 
Management 
studies. Mr. 
Bhargava joined 
LIC as a direct 
recruit officer in 
1981 and retired 
as its Managing 
Director in July, 
2019. During his 
long tenure of 38 
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juncture of their 
history. As the Dy 
MD of SBI, he 
contributed during 
the Board level 
deliberations of the 
Nation’s Largest 
Commercial Bank 
for more than four 
years. He also 
Operated as 
nominee director 
on the Boards of 
Clearing 
Corporation of 
India Ltd, National 
e-Governance 
Services Ltd 
(NeSL) etc. 
 

years, he 
worked across 
diverse set of 
roles both in 
India and 
abroad, building 
multi-
dimensional 
experience in 
different 
capacities, 
especially in 
Marketing, 
Internal 
Operations and 
new ventures. 
He was first 
chief of LIC 
International 
Operations 
SBU, besides 
being 
instrumental in 
setting up LIC 
Cards Services 
Limited. His 
tenure as 
Managing 
Director (and 
also as 
Chairman in-
charge from 
January to 
March, 2019) 
was marked by 
his creative 
leadership with 
new idea 
enriched by the 
extensive 
experience 
gained in 
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overseeing 
several 
functions 
including 
Marketing, 
Finance, 
Personnel, 
Investments, 
Alternative 
Channel etc. He 
also served on 
the Board of 
Company from 
July, 2018 to 
August, 2021. 
Presently he is 
on the Board of 
Larsen and 
Toubro and Tata 
Power Company 
Limited and 
ITC. 

4 Disclosure of 
relationships 
between 
directors  
(in case of 
appointment of 
a director). 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Mr. Karnam Sekar 
is not related to any 
Director of the 
Company  

Mr. Hemant 
Bhargava is not 
related to any 
Director of the 
Company  
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Annexure B 

 
Sr. 
No. 

Name of 
Independent 

Director 

Directorship in other 
listed entity 

Category Membership in the 
Committees of listed entity 

1 Mr. Navin Puri Equitas Small Finance 
Bank Limited 

Independent 
Director 

1. Nomination & 
Remuneration committee- 
Member 

2. Stakeholder relationship 
committee- Chairman 

3. Business committee- 
Member 

4. CSR Committee- Member 
5. Customer Service 

Committee- Member 
6. IT Strategy Committee- 

Member 
7. Credit Committee- Member 
8. Outsourcing Committee- 

Member 
9. Audit Committee- Member 
 

Aditya Birla Sun Life 
AMC  Limited 

Independent 
Director 

1. Product Committee- 
Chairman 

2. Audit Committee- Member 
3. Nomination & 

Remuneration committee- 
Member 

2 Mrs. Ranjana 
Agarwal 

KDDL Limited Independent 
Director 

1. Audit Committee- Member 
 
 

ICRA Limited Independent 
Director 

1. Audit Committee- 
Chairperson 

2. Stakeholder relationship 
committee- Member 

 
Joyville Shapoorji 
Housing Pvt Ltd 

Independent 
Director 

1. Audit Committee -  Member 

Indo Rama Synthetics 
(India)Limited 

Independent 
Director 

1. Audit Committee- Member 
 

RBL Bank Limited Independent 
Director 

1. Audit Committee- Member 
 

3 Mr. Navin Maini Nil Not 
Applicable 

Nil 
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Unaudited Quarterly and Year to date Financial Results of UGRO Capital 
Limited pursuant to the Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015

The Board of Directors
UGRO Capital Limited

1. We have reviewed the accompanying Statement of unaudited financial results of UGRO Capital Limited (the 
for the quarter ended December 31, 2021 and the year to-date results for the period April 1, 2021 

to December 31, 2021 (the Statement attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 
Regulation ). 

2. This Statement has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 -

, prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other recognized accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether financial results are free of material misstatements. A review 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement of unaudited financial results prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other recognized accounting principles generally accepted in India
has not disclosed the information required to be disclosed in terms of the Regulation including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 
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5. We draw attention to Note 5 to the Statement, which describes the extent to which the Covid - 19 pandemic
will continue to impact the Company's financial results will depend on ongoing and uncertain future
developments.

Our conclusion is not modified in respect of this matter.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration Number: 105047W

Swapnil Kale
Partner
Membership Number: 117812
UDIN: 22117812AAUOVH3716
Mumbai

February 08, 2021





















Annexure 1  

 

Directorship in other listed 
entity 

Category Membership in the Committees of listed entity 

KDDL Limited Independent 
Director 

1. Audit Committee- Member 
 

ICRA Limited Independent 
Director 

1. Audit Committee- Chairperson 
2. Stakeholder relationship committee- Member 

 
Indo Rama Synthetics 
(India)Limited 

Independent 
Director 

1. Audit Committee- Member 
 

RBL Bank Limited Independent 
Director 

1. Audit Committee- Member 
 

Joyville Shapoorji Housing 
Private Limited 

 

Independent 
Director  

1. Audit Committee -  Member  

 



s- February, 2022 
To 
The Board of Directors 
UGRO Capital Limited 
Mumbai 

Dear Sir(s), 

Sub: Resignation from the Board of UGRO Capital Limited as an Independent Director 

I wish to refer to the discussions held during the Board meeting held on even date at which the Board was 
briefed about clauses 2.1.2 and 2.2.1.2 of the Master Circular - Loans and Advances - Statutory and Other 
Restrictions dated July 1, 2015, as amended from time to time, ("Circular") issued by the Reserve Bank of 
India ("RBI"), wherein ( a) bank has been prohibited to grant loans to any companywhere any of its directors 
is a director and (b) bank cannot grant loans in excessoflimits prescribed under the Circular to any company 
in which any of the directors of other banks is a director without approval of the lending bank's Board of 
Directors/Management Committee. 

Given these extant requirements the Board was informed that UGRO's term loan sanction process gets 
delayed and have an impact on getting timely funds from the Banking system. 

Considering the potential growth path on which Company is progressing, and as an amicable resolution 1D 
the challenge, I was requested by the Board to consider continuing either on the Board of the bank in which 
I am a Director or on the BoardofUGRO Capital Limited in the best interest of the Company. In view of 
this, I am of the view that my directorship in the bank should not hamper the momentum the Company has 
achieved. 

Accordingly, against the above backdrop, I wish to tender my resignation from the Board ofUGRO Capital 
Limited as an Independent Director at close of business hours today i.e. 8th February, 2022 and there are no 
other material reasons other than indicated herein. 

I take this opportunity to thank all the directors and particularly Mr. Shachindra Nath and the 
company's management for the kind cooperation and courtesy extended to me during my tenure. 

Thanking you, 

You,sfa;~ 

Mr. Navin Puri 
Independent Director 
Din : 08493643 

Signature: 

P.Slhe details ofmy other directorships in listed companies is given in Annexure I attached. 



Annexure -1 
 

Directorship in other listed 
entity 

Category Membership in the  Committees of listed entity 

Equitas Small Finance Bank 
Limited 

Independent 
Director 

1. Nomination & Remuneration committee- 
Member 

2. Stakeholder relationship committee- Chairman 
3. Business committee- Member 
4. CSR Committee- Member 
5. Customer Service Committee- Member 
6. IT Strategy Committee- Member 
7. Credit Committee- Member 
8. Outsourcing Committee- Member 
9. Audit Committee- Member 
 

Aditya Birla Sun Life AMC  
Limited 

Independent 
Director 

1. Product Committee- Chairman 
2. Audit Committee- Member 
3. Nomination & Remuneration committee- 

Member 
 
 
 
 



8th February,2022
B-74, Defence Colony

New'Delhi-l10024

To
The Board of Direetors
UGRO Capital Limited
Mumbai

flear Sir(s),

Sub: Resignation from the Board of UGRO Capital Limited as an Independent Director

I wish to ref'er to the discussions held during the Board meeting held on even date at which the Board was
briefed about clauses 2.1.2 and2.2.1.2 of the Master Circular - Loans and Advances - Statutory and Other
Restrictions dated July 1, 20i5. as amended from time to time, ("Circular") issued by the Reserve Bank of
lndia ("RBI"), wherein (a) bank has been prohibited to grant loans to any company where any of its directors
is a director and (b) bank cannot grant loans in excess of limits prescribed under the Circular to any company
in which any of the directors of other banks is a director without approval of the lending bank's Board of
DirectorsAvlanagement Committee.

Given these extant requirements, the Board was informed that UGRO's term loan sanction process gets
delayed and has an irnpact on getting timely funds frorn the Banking System.

Considering the potential $ou,'th path on which Company is progressing, and as an amicable resolution to
the challenge" I was requested by the Board to consider continuing either on the Board of the bank in which
I am a Director or on the Board of UGRO Capital Limited in the best interest of the Company. In vier,v of
this, I am of the view that my directorship in the bank should not hamper the momenturn the Company has
achieved.

Accordingly, againstthe above backdrop. I wish to tender my resignation from the Board of UGRO Capital
Lirnited as an Independent Director at close ot-business hours today i.e. 8'b February, 2022 a*d.there are no
other material reasons other than indicated herein.

I take this opportunity to thank all the directars and the company's management for the kind
cooperation and courtesy extended to me during my tenure.

Thanking you.

Yours faithfully,

Navin Kumar Maini
Independent Direct*r
Din:00419921

Signature:

P.S The deta my other directorships in listed companles is given in Annexure I attached



Anmexwre-{

Directorship in other
listed entity

Ca*egory Mernbership iu the Cornmittees of {isted entity

N;I Not Applicable Nitr


