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OurStory

“We didn’t just want to
manage wealth. We
wanted to empower
people with clarity
and confidence.

QGO Finance Limited is a rapidly growing, boutique NBFC listed on the
Bombay Stock Exchange, focused on empowering Micro, Small, and
Medium Enterprises (MSMEs) in the real estate sector with ethical and
efficient financial solutions.
Originally incorporated in 1993 as Parnami Credits, the Company was
taken over and relaunched under new management in 2018 with a clear
vision to serve the underfunded MSME segment in real estate. Since
then, it has undergone strategic transformation, realigning its business
focus and strengthening its compliance and governance framework.
Headquartered in the Mumbai Metropolitan Region (MMR), QGO
Finance is steadily expanding along the DMIC corridor, building a
reputation for credibility, transparency, and a customer-first
approach.
From a humble foundation of just ₹11, the Company has grown
significantly, driven by a mission to create wealth for all stakeholders
— shareholders, borrowers, and NCD investors alike.
With integrity and fairness at the core of its lending practices, QGO
Finance strictly adheres to regulatory compliance, ensuring
transparency in every transaction and acting as a true partner in its
customers’ success.
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OurVision
To be the Company in India which provides financial services with the
highest standards of ethics and professionalism. A firm which is
known to be just, fair, credible and efficient. To have humility in our
dealings and equality balance the needs of our customers and
stakeholders. To grow consistently, whilst providing security and
satisfaction to our personnel and to constantly provide a return to
our investor.

Our mission is to be an ethical, efficient, customer focused,
technologically strong, innovation and resilient financial services
company that affords continuous growth, singular value to each of our
customers and a prudent risk conscious corporate environment which
provides corporate environment which provides best-in-class value to
all our stakeholders.

OurMission
“ Make it extra with QGo

Finance Limited. We
help you achieve more.
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OurJOURNEY
1993 – 1996

01

Incorporated as a Private Company.
Name changed to “Parnami Credit Limited.”
IPO for 27,50,000 shares at INR 10 each. 

1997 – 2018

02

Listed on BSE as Category “B” NBFC.
Registered office shifted to Mumbai.
Take over by new management - Reinvented as
Qgo Finance Ltd.

2022-2023

07

Consistent rise in ROE describes a healthy
growth of our shareholders.
Raised INR 16 Crore through NCDs.
Marked an outstanding 124.7% AUM growth in
the year range 2018-23.

2023-2024

08

Significant growth in its Assets Under
Management (AUM), with a steady increase of
16%.
Upheld excellent asset quality, with our non-
performing assets (NPAs) standing at “0.”
Delivering healthy return with a ROE of 17.2%
in a short span of 6 years.
Increase in dividend payout ratio by 25% 

      y-o-y.

2024-2025

09

Increase in dividend payout by 20% as
compared to FY 2023-24.
Crossed the benchmark of 100Cr in Assets
Under Management.
Consistent rise and steady upward trend in
revenue and profit generation.
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2018 – 2019

03

INR 3.5 Crore equity infused & INR 7.75 Crore
of debt raised via NCDs.
First loan in new avatar disbursed in August
2018.
Closed the year with a PAT of INR 4 Lakhs.

2019 – 2020

04

70%+ year-on-year growth in AUM.
Authorized share capital increased from INR 7
Crore to INR 10 Crore.
Raised INR 11.5 Crore through NCDs at highly
competitive pricing.

2020 – 2021

05

AUM at INR 42.34 Crore, up 49% y-o-y despite
COVID-19.
Raised INR 13.5 Crore through NCDs. 
Profitability at INR 64 Lakhs, translating into an
ROE of 6.5%.

2021 – 2022

06

All accounts are current without a single NPA.
Raised INR 24.15 Crore through NCDs. 
Profitability at INR 94 Lakhs, translating into
an ROE of 8.58%.

FINANCE LTD
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How we 
Stand Out...
At QGO Finance, we don’t just lend, we lead with
integrity, discipline, and performance. Our
journey over the past five years reflects a rare
blend of growth, governance, and grounded
execution.

4x 4x Share Price Growth
Our share price surged from ₹14.75 in January 2019 to
₹61.37 in Q1 FY25 — a 316% increase that reflects strong
investor trust and sound fundamentals.

Sustainable Revenue and Profit Growth
Revenue grew from ₹521 Lakhs in FY21 to ₹1,642 Lakhs in FY25 — a 16.5% CAGR
Operating profit achieved a 15.85% CAGR, backed by lean operations and capital
discipline

0 Zero-NPA Track Record
We’ve maintained 0% NPAs since inception, a remarkable
achievement in MSME real estate lending — powered by
our milestone-based disbursals, rigorous due diligence,
and continuous monitoring.

Strong, Responsible Lending
Loan book expanded to ₹99.8 Cr
Fully funded through ₹92.9 Cr in secured NCDs
100% on-time repayment of both interest and principal
All borrowers are in regular repayment cycles



3x Dividend Growth in 3 Years
Dividend payouts have tripled since FY22 — from ₹13.91
Lakhs to ₹41.71 Lakhs — a testament to our investor-first
philosophy and steady financial performance.

Domain-Driven
Specialization
We operate in the high-impact,
underserved MSME real estate segment
— where others see risk, we see
opportunity backed by deep market
knowledge and structural flexibility.

Institutional-Grade
Governance
Registered with SEBI and RBI, backed by
Beacon Trusteeship, and governed by a
seasoned Board, QGO ensures robust
compliance and capital protection.

Trusted by Investors & Borrowers Alike
Fifteen consecutive quarters of dividend distribution, 100% punctual NCD payouts, and
multiple borrower success stories speak volumes of our credibility.

Real-Time
Monitoring, Zero
Project Failures

Every project is monitored from
ground-up — resulting in zero project
failures and growing repeat borrower
relationships.

Transparent &
Digital-First
Operations

We’re powered by a paperless
infrastructure, solar-enabled offices,
and a sustainability-driven culture that
balances performance with
responsibility.
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Financial Highlights 
of the Year 2024-2025
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Profit After Tax (in Lakhs)
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Net Interest Income (in Lakhs) 

Dividends doubled over four years, signaling consistent shareholder returns.
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+25%
(Growth)
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(Growth)

23-24

21-2 2

22-23

24-25

35

42

Dividend Distribution (in Lakhs) 



P A G E  1 0 Q G O  F I N A N C E  L T D A N N U A L  R E P O R T  2 0 2 5

Introduction
to the Board



“

Chairman’s Address:
Rear Admiral Vineet Bakhshi 
Chairman & Independent Director

We provide
the best loans
and high
quality
financial
analysis to
our
customers.

Former Chairman & Managing Director, Goa Shipyard Limited
Served on the Boards of prominent public sector undertakings, including as
Chairman of Mazagon Dock Shipbuilders Limited
Promoter of Bakhshi’s Springdales Group of Schools
Acclaimed social entrepreneur, actively engaged in the renovation and
development of government schools in rural Rajasthan
Holds a Master’s degree in Technology from IIT Delhi
Rear Admiral (Retired), Indian Navy

P A G E  1 1Q G O  F I N A N C E  L T D A N N U A L  R E P O R T  2 0 2 5



From the Chairman’s Desk:

Excellence, Empathy,
Foresight, Tenacity,
Alacrity, Judiciousness,
and Resolve, these
enduring virtues are the
bedrock upon which QGO
Finance Limited stands.

Dear Shareholders,

I extend my warm greetings and heartfelt
appreciation to each of you for your
unwavering trust and support. It is with
great pride and optimism that I present the
32nd Annual Report of QGO Finance Limited.

According to the IMF’s April 2025 World
Economic Outlook, India’s real GDP growth
for 2025 is projected at 6.2%, slightly revised
downward from 6.5% due to global trade
uncertainties. Yet, with a nominal GDP of
USD 4.19 trillion, India has ascended to
become the fourth-largest economy in the
world. Sustaining this momentum will
require the real estate and infrastructure
sectors to drive around 40% of GDP,
supported by a 15% annual rise in domestic
lending. Non-Banking Financial Companies
(NBFCs), particularly those serving MSMEs,
are expected to play a pivotal role in fuelling
this growth, and QGO Finance is
strategically positioned to seize this
opportunity

The RBI’s April 2025 Monetary Policy Report
underscores the robustness of India’s
macroeconomic fundamentals, projecting
real GDP growth at 6.5% for FY 2025–26.

Inflation is expected to remain within the
4±2% target band, and the rupee’s continued
stability has bolstered investor and consumer
confidence alike. These indicators, coupled
with government-led capital investment,
accelerated  digitalisation, and targeted
support under the Atmanirbhar Bharat
Abhiyan, form the backbone of India’s
resilient growth story, as highlighted in the
Economic Survey 2024–25    

This operating geography continues to act as
a strong catalyst in QGO Finance’s
performance and strategic expansion.

Our regional footprint spans the high-growth
Chembur–Khopoli corridor, where
Maharashtra’s GDP grows at an estimated
7.3% and Mumbai’s at 8–9% With projections
suggesting regional GDP could expand by
nearly 50% over the next five years, and real
estate in Chembur witnessing a 48% rise over
five years, with Khopoli expected to grow by
20–30%, we are well-placed to serve as a
critical financial bridge for emerging needs. 

The past year has seen QGO Finance deliver
solid and sustainable growth. Our Assets
Under Management (AUM) grew by 11%, while
revenue increased by 16.5%, net worth rose
by 17%, and our loan book expanded by 9%.
We maintained a zero non-performing asset
(NPA) ratio, underscoring the quality of our
portfolio, and our strong liquidity position
enables us to respond quickly to new
opportunities. Since 2021, we have
maintained a consistent policy of quarterly
dividends. In 2025, we raised our dividend by
20%, reflecting both our confidence in future
growth and our continuing commitment to
rewarding our shareholders.

“
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As we celebrate our journey, a key milestone
stands out, over the last seven years, from
2018 to 2025, QGO Finance has grown its
asset size 25-fold, from Rs. 4 crores to Rs.
100 crores. This remarkable transformation
is not merely a number but a testament to
the enduring virtues that define our
institution: Excellence in execution, Empathy
in stakeholder relationships, Foresight in
strategy, Tenacity in pursuit of goals,
Alacrity in responding to change,
Judiciousness in decision-making, and
Resolve in the face of challenges. These
foundational values have shaped our culture
and continue to propel us forward.



Governance and inclusivity remain core to
our values. We are proud that 60% of our
Board of Directors are accomplished women,
underscoring our commitment to diversity
and the conviction that inclusive leadership
drives better outcomes. On the people front,
our employee attrition stood at
approximately 18%, well below the 20%
benchmark. This reflects our efforts to
foster a positive, engaging work culture
focused on well-being, development, and
long-term growth.

Sustainability is deeply embedded in our
ethos. This year, we made significant strides
in reducing our environmental footprint. We
streamlined paper use by digitizing
workflows, introduced solar power
generation at our premises, and eliminated
single-use plastics. In parallel, we launched
green zones and indoor plantations, while
enforcing a zero-food wastage policy, steps
that align with our broader sustainability
goals and our role as a responsible corporate
citizen

On the operational front, we adopted a
cloud-based digital workflow system that has
automated critical processes, improved
resource efficiency, and enabled faster and
more reliable service delivery. Our
cybersecurity framework has also been
enhanced, with upgraded firewalls and
protocols ensuring robust data security and
reinforcing the confidence of our clients and
partners.

Our success is powered by a highly capable
team with diverse expertise across project
management, real estate, finance, legal,
compliance, and accounting. Their
experience and adaptability allow us to
navigate complex regulatory environments

As we reflect on the year gone by, we
reaffirm our steadfast commitment to the
values of Excellence, Empathy, Diligence,
Prudence, and Persistence, principles that
have guided our journey and continue to
shape our future

I extend my heartfelt gratitude to our
dedicated employees, resilient management,
trusted partners, and valued shareholders.
Your continued support inspires us to aim
higher, stay rooted in our founding ideals,
and contribute to building a more inclusive
and prosperous India.

With confidence in the road ahead, I believe
that together, we will not only scale new
heights, but also play our part in shaping
India’s economic destiny with vision,
purpose, and integrity.

Chairman & Independent Director
Rear Admiral Vineet Bakhshi 
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Our strategic focus remained on project
finance loans, especially within Mumbai’s
dynamic real estate sector. Through close
partnerships with developers and investors,
we have established ourselves as a key
enabler of the city’s evolving property
ecosystem. The upcoming Navi Mumbai
International Airport has emerged as a
transformative growth node, unlocking vast
potential for commercial development and
economic activity, further reinforcing our
relevance in this space

and changing market dynamics with agility
and foresight.



P A G E  1 4 Q G O  F I N A N C E  L T D A N N U A L  R E P O R T  2 0 2 5

Managing Director’s 
Address:
Rachana Singi 
Managing Director

Chartered Accountant by qualification (ICAI), with strong expertise in strategy,
fundraising, and financial markets
Successfully founded Anika Apparels Pvt. Ltd., a high-end women’s wear brand, and scaled
it into a ₹25 crore enterprise
Also the founder of Creative Textile Mills Pvt. Ltd., with both ventures operating as
leading export-oriented apparel and textile companies
Served on the boards of several companies
across textiles, marketing, design, and retail
Brings deep experience in financial market
operations, including investment planning in
equity, mutual funds, PMS, AIFs, and
commodities
Actively engaged in social service,
particularly in the welfare of girl children,
support for relief organisations, and
promoting education for underprivileged
children
Appointed as Managing Director of QGO
Finance Limited at the Annual General
Meeting held in September 2018 and
reappointed in August, 2022.



From the MD Desk:
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Dear Shareholders,

It is with great pleasure that I address you
today as we celebrate the successful
conclusion of another remarkable financial
year for Qgo Finance Limited. This journey
has been defined by resilience, strategic
foresight, and an unwavering commitment to
our core values.

evolving macroeconomic conditions.

I am proud to report that Qgo Finance
Limited has delivered outstanding results for
the fiscal year ending March 31, 2025. Our
financial performance has surpassed
expectations, with significant growth in key
metrics. The Net Profit After Tax (PAT) for
the year stands at Rs. 3,06,62,216/-,
reflecting a 15.5% increase compared to the
previous year. This exceptional performance
is a testament to the dedication and hard
work of our entire team, whose efforts have
propelled us to new heights.
Our commitment to prudent risk
management has enabled us to navigate a
dynamic economic landscape successfully.
We have maintained excellent asset quality,
with our non-performing assets (NPAs)
remaining at “0”. Our strong liquidity
position ensures we are well-prepared to
capitalize on emerging opportunities in the
market.
Throughout the year, Qgo Finance Limited
has continued to strengthen our loan
portfolio, introducing innovative financial
solutions to meet the evolving needs of our
customers. Our focus on technology-driven
processes has enhanced operational
efficiency, leading to a seamless experience
for both our customers and stakeholders.
I would like to express my deepest gratitude
to our shareholders for their unwavering
support and trust in Qgo Finance Limited.
Your confidence has been a driving force
behind our success, and we remain
committed to delivering sustainable value
over the long term.
While we celebrate these accomplishments,
it is also important to share the rationale
behind the moderated revenue and loan
book growth in FY24 and FY25, which was
the result of a conscious and strategic
decision by the management in response to 

Your continued support inspires us to aim
higher, stay rooted in our founding ideals,
and contribute to building a more inclusive
and prosperous India.

The key factors influencing this strategic
moderation throughout India were:

GDP Growth: India’s GDP growth
slowed to 6.5% in FY25 (lowest in 4
years) despite Q4 growth of 7.4%,
impacted by global uncertainties and
domestic challenges.

Real Estate Trends:
Housing sales volume in Tier-II cities
declined 8% in Q1 2025.
Sales value rose 6%, indicating a shift
towards higher-value transactions
amidst cautious buyer sentiment.

NMIA Delays: Navi Mumbai International
Airport launch postponed from Dec 2024 →
May 15, 2025 → Aug 6, 2025 due to
incomplete runway and emergency
services.

In light of these external factors, the
Company adopted a measured and prudent
growth strategy, placing emphasis on
portfolio quality and long-term sustainability
over short-term aggressive expansion. This
included a deliberate reduction in
incremental exposure to high-risk segments,
thereby ensuring continued strength in asset
quality and avoiding potential stress in the
loan book.
Despite of this, we are thrilled to announce
that FY 2025-26 has been another milestone
year for your company. Qgo continues to
reach new heights of success each quarter
and each year. The NBFC sector has
continued to thrive in the financial industry,
and we foresee great opportunities and
success ahead. With that, I take immense
pride in presenting some remarkable
performance highlights that represent
several “Highs” for your company in the
Financial Year 2025-26.



Qgo has maintained strong asset quality, keeping the “0 NPA” status intact.
The loan book grew by 9%, reaching Rs. 99.8 crore compared to the previous year.
This year, Qgo's dividend payouts increased by 20%.
Achieved the highest-ever annual revenue of Rs. 16.42 crore, showcasing a 16.5% growth
compared to the previous financial year.
Achieved the highest-ever annual PAT of Rs. 3.07 crore, showcasing a 15.5% growth
compared to the previous financial year.

We are also pleased to announce that our shareholder family has grown significantly, with an
impressive 65.3% increase this year. This considerable expansion reflects the growing trust and
confidence in our company’s vision, achievements, and future prospects.

Managing Director
Rachana Singi
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Looking ahead, we recognize the challenges that may arise, but we are well-prepared to
navigate them with the same vigor and resilience that define Qgo Finance Limited. Our
strategic roadmap includes further expansion into the real estate sector of Mumbai and Navi
Mumbai, continued investments in sustainability, and a relentless pursuit of excellence in
customer service.

In closing, I extend my heartfelt appreciation to the entire Qgo Finance Limited team – our
employees, customers, partners, and shareholders. Together, we have achieved remarkable
milestones, and I am confident that our collective efforts will propel us to even greater heights
in the years to come.

Thank you for your trust, support, and commitment to Qgo Finance Limited.



Our
Management 
Team
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Board of
Directors

Virendra Jain 

Seema Pathak 

Deepika Nath
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Virendra Jain 
Independent Director

Engineer by profession, with extensive entrepreneurial experience
Successfully promoted and scaled multiple ventures in electronics, telecommunications,
and jewellery manufacturing
Appointed as Independent Director of QGO Finance Limited in September 2018;
reappointed via postal ballot in May 2023, with tenure extended till July 27, 2028.

Seema Pathak 
Non Executive Non Independent Director

Holds a Master’s degree in Economics
Promoter of Prism Medical and Pharmacy Pvt. Ltd., successfully scaled to 10 retail
pharmacy stores before exiting the business
Served on the Board of Sadbhav Infra Realities, gaining exposure to the infrastructure
and real estate sectors
Appointed as Non-Executive Director of QGO Finance Limited at the AGM held in
September 2018

Deepika Nath
Non Executive Non Independent Director

Holds a Bachelor of Business Administration degree from Boston University
Serving as Director of Nath Brothers Exim International Limited since July 11, 2005,
where she has played a pivotal role in driving the company’s export growth through
modern strategies
One of the founding directors of Nath Exim Private Limited, where she successfully
diversified the garment export business across the United States, South America, and
the Middle East
Former Senior Strategy Manager at Creative Mills, where she formulated and led
business strategies that helped the Creative Group emerge as one of India’s leading
garment exporters
Also, the Proprietor of Maheka Exim, extending her entrepreneurial footprint in the
export sector
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Key Managerial 
Personnel

Urmi JoiserAlok Pathak
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Alok Pathak
Chief Financial Officer

Chief Financial Officer of QGO Finance Limited, with a distinguished career spanning
business, technology, defence, and academia
Founded and scaled IdhaSoft, a globally recognized software company, which he
successfully exited through a strategic sale
Held senior leadership roles at Tata Infotech and Tata Teleservices, contributing to
their innovation and growth
Served in the Indian Navy, including as Directing Staff at the College of Naval Warfare,
showcasing leadership and strategic acumen
Visiting faculty at Narsee Monjee Institute of Management Studies (NMIMS), reflecting
his commitment to knowledge sharing
Holds a Bachelor’s in Engineering and a Master’s in Technology from IIT Mumbai
Brings deep expertise in finance, technology, and operations, playing a key role in
shaping the financial strategy and excellence at QGO Finance

Urmi Joiser
Company Secretary, Compliance Officer &
Chief Operating Officer

Company Secretary, Compliance Officer, and Chief Operating Officer at QGO Finance
Limited
A passionate and zealous professional with over 5 years of experience in legal,
compliance, and corporate governance
Holds a Bachelor’s in Commerce from SIES College and a Bachelor’s in Legislative Law
from MGM Law College
Completed Master’s in Commerce from the University of Mumbai and is currently
pursuing an MBA (Class of 2026) from IIM Kozhikode
A qualified Company Secretary from the Institute of Company Secretaries of India
(ICSI)
Holds additional certifications in:

        Intellectual Property from WIPO
        Capital Markets from the Indian Institute of Capital Markets
        Specialized NBFC course by ICSI

Brings a well-rounded academic and professional background to lead the company’s
compliance, operations, and strategic initiatives with integrity and insight
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