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Reflecting on Our Previous Year

Our second year since obtaining the Certificate of Registration (CoR) from the RBI on April 27, 2023, has 
been marked by significant growth, strategic expansion, and operational milestones. Building on our 
foundation, we have made substantial progress in scaling our presence and strengthening our financial 
standing.

Key Achievements

Branch Expansion: Opened 29 new branches across 4 states / union territory, increasing our total 
branch network to 41.

Collections Performance: Maintained 99%+ Collection Efficiency.

Customer Growth: Continued robust growth in customer acquisition, significantly expanding our 
customer base to 4172.

Credit Rating: Received an IND BBB-/Stable rating, providing a strong impetus to our borrowing 
capabilities with banks and financial institutions.

Strategic and Financial Highlights

Funding: Successfully raised Rs. 69 crores from institutional investors, including Rs. 50 crores in Pre-
Series B funding from Lok Capital and UC Impower, fortifying our financial base.

Networth: Increased from Rs. 43.09 crores to Rs. 109.42 crores reflecting substantial capital infusion 
and business growth.

AUM: Grew from Rs. 30 crores to Rs. 190 crores underlining our expanding operational footprint.

Looking Forward

With a clear strategy and a dedicated team, we are well-positioned to sustain strong growth. In the year 
ahead, we will scale our operations, explore new avenues for expansion, and further enhance our focus 
on customer satisfaction and operational excellence. Confident in our ability to navigate change, we 
look forward to seizing opportunities and achieving our goals.

Gratitude

We extend our heartfelt thanks to our Board, Investors, Lenders & Bankers, Staff Members and each 
one of our Customers. Your support has been pivotal in our journey from concept to a thriving 
organization. With your continued backing, GrowXCD is poised for even greater success.

Milestones Reached,
Horizons Expanded

GrowXCD Finance Private Limited has empowered MSMEs and 
low -income households by establishing forty one branches in 
Tamil Nadu, Puducherry, Karnataka and Andhra Pradesh building 
strong credit infrastructure, and facilitating access to capital, 
driving local economic growth and innovation.
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Vision & Mission

Responsible Finance, 
Sustainable Growth
Assessing needs, evaluating capacity, 
enabling growth, safeguarding the future.

Vision

Our vision is to drive economic growth for MSMEs and low-income households by 
providing them with access to capital. We focus on developing robust credit 
infrastructure that allows institutional capital to flow seamlessly into retail assets 
secured by mortgages. By establishing these credit rails, GrowXCD aims to facilitate 
efficient fund allocation and promote economic development in our target segments.

Mission

Our mission is to create a future where low-income households have equal access to 
credit facilities, fostering financial empowerment, resilience, and upward mobility for 
every member of our community.
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Board of Directors
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Cameo Corporate Services Limited
Subramanian Building
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RBI Regn No. : N-07-00898

Contact Details

Phone : +91-44-48136918
Email: hello@growxcd.com
Website: www.growxcd.com

Driving Progress, 
Strengthening Communities 
Balancing risk, creating opportunity, fostering growth, 
strengthening communities.
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Our emphasis on data democratization—empowering data-driven decision-making at every level—has positioned us 

as a tech-enabled company in the eyes of the market. We have built robust internal systems, enabled seamless end-

to-end digital workflows, and leveraged real-time analytics to enhance operational efficiency and customer 

experience. Technology is not just a support function for us; it is a core enabler of scale, agility, and intelligence across 

the organization.

We began the year with a team of 132 and grew to 401 by March, 2025. This momentum is powered by a passionate, 

inclusive, and mission-aligned workforce, and led by a visionary leadership team committed to fostering a culture of 

ownership, innovation, and impact. Our people remain at the heart of everything we do, as we scale with purpose and 

build an organization that empowers talent at every level.

Loan Against Property (LAP) stands at the intersection of untapped real estate value and the growing demand for 

affordable credit. As households and small businesses seek more accessible financing solutions, LAP is emerging as 

a strategic growth lever. With increasing formalization of the credit ecosystem and improved data infrastructure, we 

believe LAP will play a pivotal role in expanding financial inclusion and unlocking capital over the next decade.

I extend my sincere gratitude to all our stakeholders—customers, employees, investors, lenders, and regulators—for 

their continued trust and support. Your confidence in our vision and commitment fuels our journey forward. As we 

continue to grow and evolve, we remain focused on creating lasting value, driving impact, and building a future-ready 

organization together.

ARJUN MURALIDHARAN

Managing Director & CEO

MD & CEO’s Message
Dear  Shareholders,

As we complete our third year of operations, we reflect on a phase marked by purposeful growth, disciplined 

execution, and deep learning. Building on the foundation laid last year, we have scaled our impact, strengthened our 

systems, deepened our presence and credibility in the market. In a dynamic and evolving landscape, our focus has 

remained clear—building a resilient organization, and staying true to our mission.

We witnessed significant all-round growth this year. Our AUM scaled to ₹190 crores, driven by disbursements of ₹174 

crores. After launching operations in Tamil Nadu last year, we expanded into Karnataka and Andhra Pradesh this year, 

closing FY25 with 41 branches. We expect to double our branch network and triple our AUM by the end of the next 

financial year. Even amid accelerated growth, our focus on asset quality remains unwavering—reflected in our low 

delinquency levels of 0.18% for 90+ DPD in our secured portfolio.

We have impacted 4,249 households, including 1,480 MSMEs and 1,311 women applicants. Our strong impact metrics 

have attracted like-minded investors such as Lok Capital and UC Impower, who share our commitment to bridging 

the rural credit gap. Together, they invested ₹69 crores during the year, taking our net worth to ₹109 crores as of March 

31, 2025.

On the liability franchise, we successfully secured Rs. 163 crores in debt during the year, notably from Banks such as 

IDFC First Bank, AU Small Finance Bank, and Suryoday Small Finance Bank. In total, we established lending 

partnerships with 13 institutions, including NBFC's such as Northern Arc Capital, MAS Financial Services, and Vivriti 

Capital.
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Profile of Directors

Dr. J. SADAKKADULLA, ADDITIONAL DIRECTOR (INDEPENDENT DIRECTOR)

Mr. ARJUN MURALIDHARAN, FOUNDER, MANAGING DIRECTOR & CEO

Mr. Arjun has over 20 years of hands-on experience in the lending to rural and micro segment. As 
the CEO of Grama Vidiyal Micro Finance, he transformed the company from a non-profit to an 
NBFC. He had scaled the business from 20 Cr to 1500 Cr from 2005 to 2015 and later the 
company was acquired by IDFC FIRST Bank.

Post-acquisition, as the MD of the merged entity (IDFC FIRST Bharat), he spearheaded the 
integration and growth of the new entity. Over the course of his tenure, the business grew to 390 
branches and Rs. 6800 Cr AUM as a banking subsidiary delivering rural retail financial products 
to 2 million customers. Leading a 9500-member strong team and ensuring 99% collections was 
a milestone during his tenure. Products managed during his tenure included microfinance, micro enterprise loans, 
LAP, affordable housing, two wheeler finance and consumer durable finance. 

Mr. Arjun is an active supporter of startups and entrepreneurs and is a mentor at IIT Madras Incubation cell and 
provided inputs towards strategy and growth for deep tech startups. Mr. Arjun has a B.Tech from IIT Madras and a MS 
(Industrial Engineering and Operations Research) from University of California, Berkeley.

Mr. JAYARAMAN CHANDRASEKARAN, INDEPENDENT DIRECTOR

Mr. Jayaraman Chandrasekaran, a career banker, comes with an illustrious career spanning over 
three and a half decades at SBI and retired as Chief General Manager in September 2011. He was 
SBI's nominee director on the Board of SIDBI for 6 years, from June 2012 till June 2018.

During his career Mr. Jayaraman Chandrasekaran was involved in the areas of Mid Corporate, 
SME lending and Treasury. He headed SME the SME lending unit from 2002 to 2007, positioning 
SBI as thought leader in SME Mr. Jayaraman Chandrasekaran was a member of various RBI 
technical committees on the money and bond markets. He was a member of the RBI appointed 
Chakravarty Committee on restructuring and rehabilitation of distressed SME units, the 
recommendations of which were accepted and implemented by RBI. He holds a Bachelor's degree in Technology 
specializing in Chemical Engineering from Indian Institute of Technology, Madras.

He was an Independent Director in Equitas Holdings Co Ltd., Independent Director in Mahaveer Finance India Ltd. and 
Nominee Director in SBI CAP Trustee Co Ltd.

Dr. J. Sadakkadulla is a former senior official of the Reserve Bank of India (RBI) with an extensive 
experience in banking, finance, and education. He served as the Regional Director, RBI Chennai 
from 2013 to 2016, overseeing the regions of Tamil Nadu and Pondicherry, as well as the 
Southern Zone, which included Kerala, Karnataka, and Andhra Pradesh.

Previously, Dr. Sadakkadulla held multiple leadership roles within RBI, including serving as the 
Regional Director for Punjab, Haryana, Himachal Pradesh, and Chandigarh (2007-2010), and as 

the Principal of the Reserve Bank Staff College, Chennai (2010-2013), and was deputed to UAE Central Bank (2002-
2007) as Head of the Banking Diploma Department at the Emirates Institute for Banking & Financial Studies. He has 
also completed six research projects and published 25 papers in national and international banking journals. During 
his Tenure in RBI, he was also a Nominee Director from RBI on the board of State Bank of Travancore (6 years from 
2012- 2017).

After retiring from RBI, Dr. Sadakkadulla served as Independent Director of IDFC First Bharat Limited (8 years from 
2017-2025), and currently serves as an Independent Director at Tamil Nadu Power Finance Corporation, supporting 
the Tamil Nadu Government's energy finance initiatives.

He is also a visiting faculty member at Loyola College, Chennai, and St. Joseph's College, Trichy, and holding an 
honorary position of Director at IKLAS IAS Academy, Chennai.

A strong advocate for social change, Dr. Sadakkadulla founded the Thiruponathar Educational Trust in his native 
village, Raajagambiram, Sivaganga District, with the mission to uplift underprivileged communities through 
education.

Mr. GS SUNDARARAJAN, NOMINEE DIRECTOR

Mr. Sundararajan holds the position of Nominee Director in our company. He earned a Bachelor 

of Engineering degree from Coimbatore and a Post Graduate Diploma in Management from the 

Indian Institute of Management (IIM), Ahmedabad. Currently, Mr. Gopalasamudram 

Srinivasaraghavan Sundararajan serves on the boards of several esteemed companies in the 

Banking and Financial Service Industry. Additionally, he actively participates in the realm of 

Social Entrepreneurship in an advisory role.

Mr. Sundararajan played a crucial role as the Group Director at Shriram Group until mid-2020, 

having initially joined as the Managing Director of Shriram Capital Ltd. This company served as 

the Holding Company for Shriram Group's financial services and insurance businesses across India and overseas.

His expertise in the Asian market and profound understanding of various countries and their business landscapes led 

to his inclusion on the Board of Sanlam Emerging Markets in South Africa in August 2013.

In his capacity as Group Director, Mr. Sundararajan served as a director on the Boards of subsidiaries, overseeing 

critical aspects of strategic growth opportunities. Notably, he was responsible for the Retail and MSME business at 

Shriram City Union Finance and the life and non-life insurance businesses in collaboration with Sanlam, South Africa.

Before joining Shriram, Mr. Sundararajan held the positions of CEO & Managing Director at Fullerton India Credit 

Company Ltd., a registered Non-Banking Finance Company catering to the financial services needs of retail and 

commercial mass markets. He also served as the Managing Director of Fullerton Enterprises Private Limited, a KPO 

that formed a strategic alliance with the Centurion Bank of Punjab to drive the SME business.

Mr. Sundararajan's extensive career includes roles such as being nominated to the Boards of two Financial Services 

investments of Temasek in China, managing Citibank's SME and Asset Based Finance business in India, and heading 

the captive finance arm of Eicher Mitsubishi in India after starting his career in Sales with the same company.
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Profile of 
Senior Management Team 

Mr. HKN RAGHAVAN, NON-EXECUTIVE DIRECTOR

Mr. Raghavan has over 37 years of professional experience and over 12 years in the financial 
services industry with Equitas. In Equitas, he scaled the MicroFinance and Commercial vehicle 
business. He was instrumental in launching SME, Micro LAP and Micro Housing products by 
leveraging the outreach. During his tenure the SME Micro Lap business scaled over 8000 cr 
book by 2021 which became the growth engine for Equitas. He was heading overall business at 
Equitas Small Finance Bank as their President and handling a business of over Rs 14,000 cr.

Apart from business, he has handled the crucial responsibility of the transition of Equitas NBFC 
to Small Finance Bank. He established 350 bank branches in record one year; recruited Liability 
Teams; developed and implemented policy and process in place for liability book management. He headed consumer 
banking for close to 2 years. Mr. Raghavan also was on the IPO committee for Equitas Holding. He was also official 
spokesperson for Equitas Small Finance Bank interacting with Media and Investors.

Mr. Raghavan has also been active in the Microfinance SRO organizations and sectoral activities. He was elected and 
served a Director of MFIN board in 2015. He was also part of MFIN code of conduct enforcement committee and 
Member of Credit Bureau enhancement committee.

Apart from his financial services experience he has wide experience with cross section of FMCG, Retail, Micro 
Finance, SME Lending, Affordable housing lending, Lending to Farmer Producing Organizations and Farmers.

Companies worked spanned across Hindustan Unilever, Agrotech Foods Ltd, Henkel, Dabur Foods, Subhiksha in the 
FMCG and retail space. He holds a B Com Osmania University 1985 and an Executive MBA from IIM Calcutta.

Mr. RAJAT BANSAL, NOMINEE DIRECTOR

Mr. Rajat holds the position of Nominee Director in our company. He has over 11 years of experience 
across private equity and corporate finance. He was with Lok from 2014 till 2017 and rejoined the 
firm as Principal in 2022. At present he is the Managing Director of Lok Capital. His focus in the 
current role is to build the growth stage BFSI and fintech portfolio for the fund while also leading 
fund raising from select investors. Prior to rejoining Lok, Mr. Rajat was an Investment Director 
with Sabre Partners, leading investments in financial services and healthcare. He also has 
experience in fund raising and corporate finance with IFMR Holdings and CEPA Ltd prior to his first 
stint with Lok. Mr. Rajat has an MBA from Indian Institute of Management Calcutta and Bachelors 
in Engineering from Delhi College of Engineering.

Ms. MONA KACHHWAHA, NON-EXECUTIVE DIRECTOR

Ms. Mona holds the position of Non-Executive director in our company. She has over 30 years of 
experience in the financial services industry. Ms. Mona started her career with Citibank & Caspian 
Impact Investment Adviser Pvt. Ltd. She is currently a partner with UC Impower and sits on the 
boards of Aptus, Parinaam Foundation, Ujjivan & RMBS development company as an 
Independent director.

Ms. Mona graduated in Mathematics (Hons.) from Delhi University (1992) and holds an MBA from 
XLRI, Jamshedpur (1994). She completed an executive program in Private Equity from Said 
Business School, Oxford University, in 2010.

Mr. ARJUN MURALIDHARAN, FOUNDER, MANAGING DIRECTOR & CEO

Mr. Arjun Muralidharan is the Founder, Managing Director and CEO of GrowXCD Finance Private 

Limited. He comes with 20+years of professional work experience with core expertise in rural 

retail lending including Microfinance, Small Business Loans, Secured MSME loans, Affordable 

housing, Two-Wheeler loans and Consumer Durable loans.

Mr. Arjun was the CEO of Grama Vidiyal and instrumental in transforming the business into a 

regulated NBFC (Grama Vidyal Micro Finance). He enabled its growth from 20 branches & Rs. 20 

Cr AUM to 350 branches in 6 states, 1.2 million customers and Rs. 1500 Cr AUM through organic 

growth. He raised capital from reputed impact investors and forged many new banking partnerships enabling the 

balance sheet growth.

He spearheaded the acquisition of Grama Vidyal Micro Finance by IDFC Bank and was later appointed as the MD & 

CEO of IDFC FIRST Bharat (erstwhile Grama Vidiyal Micro Finance). In IDFC FIRST Bharat, he expanded the operations 

to cater to over 2 million customers while managing over Rs. 6700 Cr AUM across multiple products and pan-India 

operations.

Mr.Arjun is an active support of startups and entrepreneurs and is a mentor at IIT Madras Incubation cell and provided 

inputs towards their strategy and growth. He is also part of the guiding team of Paripoorna Software, which is a 

software development company working on cutting edge mobile and web application development for customers in 

India and Abroad. Mr.Arjun is a B.Tech from IIT Madras and a MS (Industrial Engineering and Operations Research) 

from University of California, Berkeley.

Mr. SATHISH KUMAR VIJAYAN, CO-FOUNDER & COO

Mr. Sathish, has 22 years of hands-on experience in Information Technology in Banking, Financial 

Services, Insurance, Shipping, and Retail markets. He is a Microsoft Certified Azure Architect, 

comes from a strong IT Service Delivery and Product Engineering background over 2 decades, 

has worked closely with global clients, headed multi-cultural teams, nurturing large strategic 

accounts in North America, Asia Pacific, Australia, and the Middle East.

He is passionate about using his technology experience majorly in Hyper automation, Data 

Analytics, Cloud Computing, Cognitive technologies, and Blockchain, across various domains, 

enabling digital disruption. Mr. Sathish has been associated with large key strategic accounts like Canadian Imperial 

Bank of Commerce in Toronto, Medibank in Melbourne, and also headed technology units for various start-ups like 

Colive, Artha Money, etc.

Mr. Sathish has completed Post-Graduate Management Programme from the Indian Institute of Management, 

Lucknow, and holds a Master's degree in Computer Applications from the University of Madras.
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Mr. JAYARAMAN V, CHIEF BUSINESS OFFICER

Mr. Jayaraman V is a highly experienced Senior Business Leader in the Banking and Financial 
Services industry, with over 25 years of expertise. Mr.Jayaraman has excelled in diverse 
environments, including start-ups, turnarounds, and growth scenarios. With extensive 
experience in both B2B and B2C markets, he has effectively applied Sales and Marketing 
strategies across various companies.

As a dynamic leader, Mr.Jayaraman is known for his high-energy approach, motivating teams to 
drive change agendas and deliver results. He has managed large teams of up to 4500 
employees, catering to customers through multiple channels. Throughout his career, 
Mr. Jayaraman has demonstrated a comprehensive understanding of the financial sector, 
spanning Sales, Marketing, Product Management, Customer Services, Operations, IT, Risk, and Compliance.

Key roles in his career include EVP of Financial Services at WayCool Foods, EVP & Business Head at Vistaar Financial 
Services and Business Head at Fullerton India Credit Company, and other leadership positions.

Mr.Jayaraman holds executive education from Harvard Business School, an MBA from IISWBM, Calcutta, and a 
Bachelor's in Mechanical Engineering from IIEST, Shibpur. His career reflects a dedication to driving business growth, 
operational excellence, and strategic leadership in BFSI.

Mr. RADHAKRISHNA SISTLA, HEAD-CREDIT RISK & UNDERWRITING

Mr. Radhakrishna Sistla is a highly accomplished professional with 26 years of diverse 
experience spanning Credit Analysis & Underwriting, Risk Management, and Operational 
Excellence in leading companies such as RBL Bank, HDFC Bank, Fullerton, Shriram, ICICI. He 
has experience across all products lines such as MSME, SME, Home, Affordable Home, 
Mortgage, Retail, Vehicle, and Business Loans.

In his long career as a credit & risk professional he has developed great hands-on experience 
apart from his skills in formulating operational policies, resource allocation, and achieving long-
term organizational success. He is Proficient in risk management, ensuring compliance with 
regulatory requirements and maintaining a strong credit culture. He is known for his visionary 
leadership, driving business growth, and resolving complex issues to enhance performance such as successfully 
leading rehabilitation efforts, including restructuring and managing distressed loans. He is a Commerce Graduate 
from Aacharya Nagarjuna University and MBA (Banking and Finance) from Sikkim Manipal University.

Mr. R. RAMESH, HEAD – FINANCE & COMPLIANCE

Mr. Ramesh's career in banking and financial services spans more than two  decades, 
showcasing a robust journey through esteemed organizations like Veritas, Equitas Small 
Finance Bank, Northern Arc, RR Donnelly, and  CAMS.

His roles have been diverse, encompassing financial management, accounting, auditing, 
compliance, and management information systems (MIS). This extensive experience has 
equipped him with a comprehensive understanding of the industry's  intricacies and challenges.

Academically, he holds a postgraduate degree in Commerce, complemented by an MBA with a 
specialization in Finance. Furthermore, he has enriched his knowledge through a postgraduate 
program in Business Management at Great Lakes Institute.

At GrowXCD, Mr. Ramesh brings a wealth of expertise to his current role, leveraging his deep-rooted knowledge to 
drive financial strategies and operational efficiencies. His multifaceted background and strong educational 
foundation position him as a valuable asset in steering organizational growth and achieving sustainable success in 
the dynamic realm of banking and financial services.

Empowering Communities, 
Uplifting Lives

Engaging locally, nurturing potential, 
driving progress, uplifting lives.
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Small Loans, Big Leaps
Enabling new beginnings, unlocking potential, 
accelerating growth, transforming lives.



LOOKING AHEAD:  ACCELERATING OUR GROWTH

As we step into another exciting year, GrowXCD Finance Pvt Ltd celebrates a 
journey marked by strong growth, innovation, and impact. With an expanding 
network of branches across Tamil Nadu, Puducherry, Karnataka, and Andhra 
Pradesh, we have continued to empower MSMEs and low-income households by 
enabling access to essential capital and strengthening credit infrastructure.

The progress we have made has built a powerful platform for future achievements. 
In the year ahead, we are focused on scaling our operations, exploring new 
opportunities, and deepening our engagement with the communities we serve. 
Our heartfelt appreciation goes to our shareholders, directors, clients, and team 
members whose trust and commitment make our success possible.

Together, we will embrace new challenges, seize emerging opportunities, and 
create lasting value — driving growth that benefits all. Here's to another year of 
shared success..

THANK YOU FOR BEING PART OF OUR JOURNEY!

Thank You





GrowXCD Finance Private Limited
First Floor, G.R Complex (Stag Business Centre), 
408, Anna Salai, Nandanam, Chennai - 600035.

P: +91-44-48136918|E: hello@growxcd.com
W: www.growxcd.com


