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Disclaimer

Byaccessingthis presentation,youagreeto beboundby the followingtermsandconditions. Thispresentation(whichmayreflect somepricesensitiveinformation in termsof SEBIregulationsandCompaniesAct,2013, as
amendedfrom time to time) hasbeen preparedby SatinCreditcareNetwork Limited (theά/ƻƳǇŀƴȅέύ. TheCompanymay alter, modify or otherwisechangein any manner the contentsof this presentation,without
obligationto notify anypersonof suchchangeor changes.

Thispresentationmay contain certainάŦƻǊǿŀǊŘlookingǎǘŀǘŜƳŜƴǘǎέ. Thesestatementsinclude descriptionsregardingthe intent, belief or current expectationsof the Companyor its managementand information
currently availablewith its management,includingwith respect to the results of operationsand financial condition of the Company. By their nature, suchforward-looking statementsare not guaranteesof future
performanceandinvolverisksanduncertainties,andactualresultsmaydiffer from thosein suchforward-lookingstatementsasa resultof variousfactorsandassumptionswhichthe Companybelievesto be reasonablein
light of its operatingexperiencein recentyears. Many factorscouldcausethe actualresults,performances,or achievementsof the Companyto be materiallydifferent from thosecontemplatedby the relevantforward
lookingstatement. Significantfactorsthat couldmakea differenceto the/ƻƳǇŀƴȅΩǎoperationsincludedomesticandinternationaleconomicconditions,changesin governmentregulations,tax regimeandother statutes.
Theremaybe additionalmaterial risksthat are currentlynot consideredto be materialor of which the Companyand its advisorsor representativesare unaware. Againstthe backgroundof theseuncertainties,readers
shouldnot rely on theseforward-lookingstatements. Neither the Companynor anyof its advisorsor representatives,on the behalfof the Company,assumesanyresponsibilityto updateor reviseany forward-looking
statementthat maybemadefrom time to time by or on behalfof the Companyor to adaptsuchforward-lookingstatementto future eventsor developments.

Thispresentationcontainscertainsupplementalmeasuresof performanceand liquidity that are not requiredby or presentedin accordancewith IndianAccountingStandards(INDAS),andshouldnot be consideredan
alternativeto profit, operatingrevenueor anyother performancemeasuresderivedin accordancewith INDASor analternativeto cashflow from operationsasa measureof liquidity of the Company.

No representation,warranty,guaranteeor undertaking(expressor implied) is madeasto, and no relianceshouldbe placedon, the accuracy,completenessor correctnessof any information, includinganyprojections,
estimates,targets and opinions,containedherein, and no liability whatsoeveris acceptedas to any errors, omissionsor misstatementscontained herein and, accordingly,none of the Company,its advisorsand
representativeandanyof its or their affiliates,officers,directors,employeesor agents,andanyoneactingon behalfof suchpersonsacceptsanyresponsibilityor liability whatsoever,in negligenceor otherwise,for any
lossor damage,direct, indirect,consequentialor otherwisearisingdirectlyor indirectlyfrom useof this presentationor its contentsor otherwisearisingin connectiontherewith.

Thispresentationincludescertain industry data and projectionsthat havebeen obtained from industry publicationsand surveys. Industrypublicationsand surveysand forecastsgenerallystate that the information
containedtherein hasbeenobtainedfrom sourcesbelievedto be reliable,but there is no assurancethat the information is accurateor complete. Neither the Companynor any of its advisorsor representativeshave
independentlyverifiedanyof the data from third-party sourcesor ascertainedthe underlyingeconomicassumptionsrelied upon therein. No representationor claimis madethat the resultsor projectionscontainedin
this presentationwill actuallybe achieved. All industrydata andprojectionscontainedin this presentationare basedon dataobtainedfrom the sourcescited and involvesignificantelementsof subjectivejudgmentand
analysis,whichmayor maynot be correct. Forthe reasonsmentionedabove,youshouldnot rely in anywayon anyof the projectionscontainedin thispresentationfor anypurpose.

Thispresentationis basedon information regardingthe Companyandthe economic,regulatory,marketandother conditionsasin effect on the date hereof. It shouldbe understoodthat subsequentdevelopmentsmay
affect the informationcontainedin thispresentation,whichneither the Companynor its advisorsor representativesareunderanobligationto update,reviseor affirm.

Youmust make your own assessmentof the relevance,accuracyand adequacyof the information containedin this presentationand must make such independentinvestigationas you may considernecessaryor
appropriatefor suchpurpose. Anyopinionsexpressedin this presentationare subjectto changewithout notice and pastperformanceis not indicativeof future results. Byattendingthis presentationyou acknowledge
that you will be solelyresponsiblefor your own assessmentof the marketandthe marketpositionof the Companyandthat youwill conductyour own analysisandbe solelyresponsiblefor formingyour own viewof the
potential future performanceof the/ƻƳǇŀƴȅΩǎbusiness.

Thispresentationandits contentsarenot andshouldnot beconstruedasa prospectusor anoffer document,includingasdefinedunderthe CompaniesAct,2013, to the extentnotified andin force)or anoffer document
under the Securitiesand ExchangeBoardof India (Issueof Capitaland DisclosureRequirements)Regulations,2009, as amended. The information containedherein doesnot constitute or form part of an offer, or
solicitationor invitation of an offer to purchaseor subscribe,for securitiesnor shall it or anypart of it form the basisof or be relied on in connectionwith anycontract,commitmentor investmentdecisionin relation
thereto

Byaccessingthis presentation,you acceptthat this disclaimerand anyclaimsarisingout of the useof the information from this presentationshallbe governedby the lawsof Indiaand only the courts in Delhi,and no
other courts,shallhavejurisdictionover the same.

CRISILDISCLAIMER

CRISILResearch,a divisionof CRISILLimited(CRISIL)hastakenduecareandcautionin preparingthis report (Report)basedon the Informationobtainedby CRISILfrom sourceswhichit considersreliable(Data). However,
CRISILdoesnot guaranteethe accuracy,adequacyor completenessof the Data/ Reportand is not responsiblefor anyerrors or omissionsor for the resultsobtainedfrom the useof Data/ Report. ThisReportis not a
recommendationto invest/ disinvestin anycompanycoveredin the Report. CRISILespeciallystatesthat it hasno liability whatsoeverto the subscribers/ users/ transmitters/ distributorsof this Report. CRISILResearch
operatesindependentlyof, anddoesnot haveaccessto informationobtainedby/wL{L[ΩǎRatingsDivision/ CRISILRiskandInfrastructureSolutionsLtd (CRIS),whichmay,in their regularoperations,obtain informationof a
confidentialnature. Theviewsexpressedin this Reportare that of CRISILResearchandnot of/wL{L[ΩǎRatingsDivision/ CRIS. Nopart of this Reportmaybepublished/reproducedin anyform without/wL{L[Ωǎprior written
approval.
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CompanyOverview

01
GrossLoanPortfolioόάD[tέorάDǊƻǎǎAUMέύ(1) of Rs. 61,914 mn; MFIsegmentRs. 54,560mn and Non-MFI
segmentof Rs. 7,354mn

02 ImprovedoperationalmetricsςRoA2.7%, RoE18.8%& Costto IncomeRatio54%in Q2 FY19(1)

03
Bettergeographicaldiversification,expandedfootprints in North Eastmarkingpresencein 20states;

enteredSouthin Q3 FY19;

04
Demonetizationwoesareover, improvedcollectionefficiencyandportfolio quality,conservativeestimateof
ECL(2)

06 Tied-up ~80%of fund requirementfor FY19till date

07 Comfortableliquidity andALMposition

08 Cashlessdisbursementat 96%of branches; 67%of total disbursementin{ŜǇΩ18

09 Amongstthe first MFIsto receiveISO27001:2013certificationfor informationsecurity

(1) Onconsolidatedbasis(2) ExpectedCreditLoss

10 Longterm CreditRatingCAREA-; Shortterm ratingCRISILA1; GradingMFI1 (MFIOne)

05 BusinessCorrespondent(BC)businesswith IndusIndreached~Rs2,150mn AUM
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Particulars AUM 
(Rs Mn)

Revenue 
(Rs Mn)

NII 
(Rs Mn)

PAT 
(Rs Mn)

RoA
(%)

RoE  
(%)

CRAR(3)

(%)
Cost/ Inc

(%)

Q2FY19 61,914 3,652 1,967 461 2.7 18.8 25.23 54.0

Q2FY18 44,931 2,471 1,198 733(2) 6.2(2) 58.3(2) 16.70 65.0

Q1FY19 60,257 3,279 1,740 275 1.7 11.7 24.38 55.6

YoY 37.8% 47.8% 64.2% -37.1% -56.5% -67.8% 51.1% -16.9%

QoQ 2.7% 11.4% 13.1% 67.7% 62.7% 60.3% 3.5% -3.0%

Key Performance Indicators(1)

Continuing the growth story

Particulars AUM 
(Rs Mn)

Revenue 
(Rs Mn)

NII 
(Rs Mn)

PAT 
(Rs Mn)

RoA
(%)

RoE  
(%)

CRAR       
(%)

Cost/ Inc
(%)

H1FY19 61,914 6,931 3,706 736 2.3 15.4 25.23 54.8

H1FY18 44,931 4,767 2,207 (104) -0.4 -2.8 16.70 69.8

YoY 37.8% 45.4% 67.9% 807.5% 699.0% 643.7% 51.1% -21.5%

(1) On consolidated basis; RoA and RoE are calculated on annualized basis; (2) PAT, RoA and RoE for Q2 FY18 is high on account of  reversal of ECL of Rs. 817 mn  due to recoveries made in impacted 
portfolio ; (3) Calculated as per IND AS 
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Company Overview contd

Marquee Shareholder Base

(1) On fully diluted basis 28.6%; Book value is on consolidated basis; Share price as on Nov 9, 2019

Promoter & 
Promoter 

Group
26.73%(1)

NMI
6.89%

SBI-FMO
6.78%

Kora Cap
4.88%

MV 
Mauritius

3.45%

ADB
3.16%

FPIs
14.53%

Mutual 
Funds

17.31%

Others
16.27%

As on Sep 30, 2018
Particulars Value (Rs)

.± aŀǊΩму 188.70

.± WǳƴΩму 196.65

.± {ŜǇΩму 205.79

CMP 213.55

Key Market Statistics



Key Investment Thesis 
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Key Investment Thesis

Excellent 
Management

of Demonetization

Robust 
Industry 

Fundamentals 
with Strong 
Regulatory 

Support

Strong Client 
Relationships Built 

Through 
Transparent 
Operations

Strong Liquidity 
Position and 

Improving Liability 
Profile

Strong Operational 
Capabilities Backed 
.ȅ LƴŘǳǎǘǊȅΩǎ .Ŝǎǘ L¢ 

Infrastructure

Experienced 
Management 

Team

Backed by Large, 
Marquee Institutional 

Investors

Diversification ςBy 
Product & 
Geography

Robust Fundamentals  
and Established Track 
Record of Delivering 

Growth
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Improving Liability Profile 

Diversified mix of funding One of The Largest Lender Base

75 active lenders

Top 10 Funders (1) % Share as on
30 Sep 2018

NABARD 19%

Bandhan Bank Limited 6%

Capital First Limited 5%

IndostarCapital Finance  Limited 5%

State Bank of India 4%

RBL Bank Limited 4%

IndusInd Bank Limited 4%

HSBC 4%
Mahindra & Mahindra Financial 
Services Limited 3%

Blue Orchard 3%

Top 10 Funders 56%(2)

37.7% 37.5%
33.5%

27.4%

13.6%

24.9%

19.3%

44.4%

7.6%

10.9%

12.2%

5.3%

1.4%

5.4%

6.4%

3.8%39.7%

21.3%
28.6%

19.1%

FY16 FY17 FY18 H1FY19

TL (Bank) TL (Others) NCD

ECB CP Securitization

Source of funds raised during the period

Note: All data on standalone basis unless stated otherwise;  (1) Including direct assignment and securitization, excluding BC; (2) Differences due to rounding off 
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Dynamic Liability Profile Insulated from Capital Market Turbulence

Product-ǿƛǎŜ aŀǊΩмуProduct-ǿƛǎŜ {ŜǇΩму

Term Loan, 
65%

NCD, 18%

Buyout, 14%

Commercial 
paper, 1%

ECB, 1%

Term Loan, 
60%

NCD, 21%

Buyout, 15%

Commercial 
paper, 2%

ECB, 1%

Å No dependence on funding from commercial papers
Å NCDs are primarily subscribed by overseas investors (FPIs)
Å ~ 77% of borrowings are on fixed rates
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Dynamic Liability Profile Insulated from Capital Market Turbulence

Category of [ŜƴŘŜǊ aŀǊΩмуCategory of [ŜƴŘŜǊ {ŜǇΩму

Banks, 44%

NBFC, 24%

Domestic 
Financial 

Institution, 20%

Overseas Fund, 
11%

Domestic Fund, 
1%

Banks, 47%

NBFC, 27%

Domestic 
Financial 

Institution, 
13%

Overseas 
Fund, 12%

Domestic 
Fund, 1%

Å Dependence on PSL has reduced over a period of time
Å No dependence on mutual funds to meet funding requirements
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Strong Liquidity and ALM

Benefit of positive ALM continues

8.4 8.5

11.7

8.4
9.4

18.4

21.5 22.3 21.9
23.1

FY16 FY17 FY18 Q1FY19 Q2FY19

Avg. maturity of Assets Avg. maturity of Liabilities

![a ŀǎ ƻƴ {ŜǇΩму 
Average maturity of Assets: 9.4 months
Average Maturity of Liabilities: 23.1 months

Strong Liquidity Position to Sustain Growth

7,098

11,079

7,869

10,977 11,064

Mar'16 Mar'17 Mar'18 Jun'18 Sep'18

Liquidity (Rs. mn) (1)

(1) Total cash and cash equivalents, excluding lien marked FDs 
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Strong Liquidity Position contd

*Excluding margin money deposits Rs 3,284 mn lien with lenders and undrawn sanction in hand Rs 5,650 mn; differences due to round off

Static ALM as on Sep 30, 2018 (Rsmn) hŎǘΩмуbƻǾΩму5ŜŎΩмуWŀƴΩмфCŜōΩмфaŀǊΩмфTotal
Inflows

Liquidity at the beginning of month* 11,064 12,970 15,063 15,885 14,977 15,966 11,064 

Principal - Loan portfolio 2,955 2,975 2,890 3,147 2,762 2,881 17,611 

Interest - Loan portfolio 853 767 676 683 544 521 4,043 

Total (A) 14,872 16,712 18,629 19,716 18,284 19,368 32,717 
Outflows

Principal repayments 1,575 1,292 2,311 4,351 1,545 2,417 13,491 

Interest repayments 326 356 432 387 773 343 2,618 

Total (B) 1,901 1,649 2,743 4,738 2,318 2,759 16,109 

Cumulative positivegap (A-B) 12,970 15,063 15,885 14,977 15,966 16,608 16,608 
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Key Milestones
20 years to reach AUM of Rs 100 Cr; next 8 years to reach AUM of Rs. 5,000 Cr

Business Timeline

Fund Raising Timeline

1990

1996

1998

2008 2010 2012 2014

2009 2011 2013

2016

2015 2017

Receives MIX Social 
Performance 
Reporting Award at 
Silver level

Date of inception 
of Satin- October 
16, 1990

Registers as 
NBFC 
with the RBI

JLG business shows 
strong asset quality 
and large potential to 
scale up

Reaches 0.49 mn active clients & gross 
AUM of ~Rs. рΣулл Ƴƴ ŀǎ ƻƴ aŀǊΩмоΤ 
Converts to NBFC-MFI ƛƴ bƻǾΩмоΤ 
Received ΨaCL нҌΩǊŀǘƛƴƎ by CARE

Listing on NSE, 
BSE and CSE(2); 
Received top MFI 
grading of MFI 1

Reaches 2.71 mnactive 
clients and gross AUM of 
wǎΦпуΣумр Ƴƴ ōȅ 5ŜŎΩмтΤ 
LƴŎƻǊǇƻǊŀǘŜŘ IC/ ƛƴ !ǇǊΩмт

Starts SHG bank 
linkage program in 
Rewa, MP; Receives 
83% in microfinance 
COCA audit -

IPO and listing on 
DSE, JSE and LSE(1)

Started JLG Model 
in May 2008

Reaches  0.17 mn
active clients and 
gross AUM of Rs. 
1,690.76 mn as on 
aŀǊΩмл

Reaches 0.80 mn 
active clients and 
gross AUM of Rs. 
10,560.55 mn as on 
aŀǊΩмпΤ 

Started MSME 
Lending in FY17; 
Acquired TSL in 
{ŜǇΩмс

2008 2010 2012 2014 2016

2009 2011 2013 2015

First private equity investment 
- Raised Rs. 48.74 mn from Lok
Capital; Rs. 10.00 mn infused 
by Promoter Group

Raised Rs. 25.08 mn from LokCapital 
ƛƴ bƻǾΩмл ŀƴŘ Rs. 218.50 mn from 
ShoreCapII in 5ŜŎΩмлΤ  Rs. 77.50 mn
infused by Promoter Group

Raised floating rate long term unsecured Tier 
II debt in WǳƭΩмп;  Raised Rs. 284.37mn of 
equity from Norwegian Microfinance 
Initiative (NMI) and $10 mn of debt from 
World Business Capital in the form of ECB

Raised Rs. 2.50 bn via 
QIP in hŎǘΩмсΤ Exit of 
DMP in Jul'16 and 
ShoreCapin !ǳƎΩмс

Raised Rs. 19.42 
mn from Lok
Capital

Raised Rs. 180.50 mn
from Danish Micro 
Finance Partners K/S 
(DMP) ƛƴ CŜōΩмм

Raised Rs. 300 mn from DMP, 
ShoreCapand MV Mauritius Ltd;  
Rs. 110 mn infused by Promoter 
Group;  Exit of LokCapital

Raised Rs. 414.70 mn from 
SBI FMO(3) (including 
warrants);  Rs. 378.30 mn
infused by Promoter Group

Lƴ !ǇǊΩмтΣ ǊŀƛǎŜŘ $10 mn from ADB(4)ςmaking this 
!5.Ωǎ ŦƛǊǎǘ ŘƛǊŜŎǘ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŀ b.C/-MFI in 
India; Investment of Rs. 350 Mn by large NBFC in 
!ǳƎΩмтΤ wŀƛǎŜŘ wǎΦ мΦрл bn via QIP in hŎǘΩмт

2017

Note: 1. Regional Stock Exchanges (DSE ςDelhi Stock Exchange, JSE ςJaipur Stock Exchange, LSE- Ludhiana Stock Exchange); (2) BSE - BSE Limited, NSE - National Stock Exchange of India Limited, CSE - The Calcutta Stock 
Exchange Limited; (3) SBI FMO Emerging Asia Financial Sector Fund Pte. Limited; (4) ADB ςAsian Development Bank 

Pref. Allotment: Equity funding by NMI (Rs
200 mn), and Kora Cap (Rs. 800 mn); 
Promoters invested via FCW (Rs 600 mn),  
IndusInd invested Rs (450 mn) via OCCRPS

Started HFC Lending in 
Feb18; Entered in BC 
agreement with IndusInd 
Bank, reached gross AUM of 
wǎ ртΣрсу Ƴƴ ōȅ aŀǊΩму

2018

2018
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Select Accolades & Key Highlights

Award by Microfinance Information Exchange

Client Protection Certificate

Smart Campaign - 2016

ÅFirst Direct Equity Investment in Microfinance by Asian Development 
Bank

ÅReceived ISO 27001:2013 certification in October 2018 for Information 
security

ÅάwǳǊŀƭ /ƘŀƳǇƛƻƴǎ ƻŦ ¢ƘŜ ¸ŜŀǊέ !ǿŀǊŘ ōȅ 9¢ 9ŘƎŜ ƛƴ {ŜǇǘŜƳōŜǊ нлму

ÅCŜŀǘǳǊŜŘ ƛƴ άCƻǊǘǳƴŜ ¢ƘŜ bŜȄǘ рллέ ƛƴ Wǳƭȅ нлму 

Åά5ǊŜŀƳ /ƻƳǇŀƴƛŜǎ ǘƻ ²ƻǊƪ CƻǊέ ŀǿŀǊŘŜŘ ōȅ ²ƻǊƭŘ Iw5 /ƻƴƎǊŜǎǎ ƛƴ 
February 2018

Å²ƛƴƴŜǊ ƻŦ άBest NBFC-aCL !ǿŀǊŘέ ƛƴ нлмт ϧ wǳƴƴŜǊ-ǳǇ ŦƻǊ ά/{w 
LƴƛǘƛŀǘƛǾŜǎ ϧ .ǳǎƛƴŜǎǎ wŜǎǇƻƴǎƛōƛƭƛǘȅ !ǿŀǊŘέ ƛƴ b.C/-MFIcategoryς
CIMSME Banking and NBFC Awards 2016

Å ά/ƭƛŜƴǘ tǊƻǘŜŎǘƛƻƴ /ŜǊǘƛŦƛŎŀǘŜέ ǳƴŘŜǊ ǘƘŜ {ƳŀǊǘ /ŀƳǇŀƛƎƴ ς2016 from 
M-CRIL

Å/ŜǊǘƛŦƛŎŀǘŜ ŦƻǊ ōŜƛƴƎ ǘƘŜ Ψ.Ŝǎǘ aƛŎǊƻ CƛƴŀƴŎŜ /ƻƳǇŀƴȅ ƛƴ LƴŘƛŀΩ ŦǊƻƳ 
²ƻǊƭŘǿƛŘŜ !ŎƘƛŜǾŜǊǎ ŀǘ ǘƘŜ .ǳǎƛƴŜǎǎ [ŜŀŘŜǊǎΩ {ǳƳƳƛǘ ŀƴŘ !ǿŀǊŘǎΣ 
2016 

ÅάLƴŘƛŀ LŎƻƴƛŎ bŀƳŜ ƛƴ aƛŎǊƻŦƛƴŀƴŎŜέ !ǿŀǊŘ ς2015 from IIBA

ÅFirst MFI to receive funding from Mudra Bank

ÅRaised multiple rounds of sub debt from reputed financial institutions 
(domestic and international) and ECB from World Business Capital

ÅFirst NBFC-MFI to raise funds from a domestic bank against guarantee 
by Asian Development Bank and IFMR Capital
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ISO 27001:2013 ςAmongst the First MFIs to be Certified

{ŀǘƛƴΩǎ !ǎǇƛǊŀǘƛƻƴŀƭ WƻǳǊƴŜȅ ¢ƻǿŀǊŘǎ .ǳƛƭŘƛƴƎ ŀ {ŜƴǎƛǘƛǾŜ /ǳƭǘǳǊŜ !ǊƻǳƴŘ LƴŦƻǊƳŀǘƛƻƴ {ŜŎǳǊƛǘȅ

Å Informationsecurityisa keymandatefor everyorganisation

Å InternationalOrganizationfor Standardization(ISO) is theǿƻǊƭŘΩǎlargestdeveloperof internationalstandards

Å ISOcertification affirms Satinhas integrated a robust Information SecurityManagementSystem(ISMS)in
its businessprocesses

Å Informationsecurityandclient confidentialityarepart of the cornerstonesof{ŀǘƛƴΩǎstrategicobjectives

Å All micro finance companies are supposed to adhere to the RBI Master Guidelines on Information Security
Å Satin took the guidance a step ahead by getting ISO certification

Å The ISO27001:2013 standardspecifiesthe requirementsfor establishing,implementing,maintainingand
continuallyimprovingan informationsecuritymanagementsystem(ISMS)within the organization
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Industry Snapshot

Robust Industry Fundamentals with Strong Regulatory Support -
Growth to Continue

High growth in loan portfolio and client reach

47%
53%

16%

84%

Rural Urban

GDP Contribution Credit Outstanding Contribution

272 304 290 312 340 378 422 
481 519 

17.1
19.2 19.4 19.8 20.3 21.3 

23.3 
25.3 26.5 

Q1FY17 Q2FY17 Q3FY17 Q4FY17 Q1FY18 Q2FY18 Q3FT18 Q4FY18 Q1FY19

GLP (Rs. bn) Client outreach (mn)

Á NBFC-MFIs have 26.5 mn borrowers and outstanding 
GLP of Rs. 519 bn as at Q1FY19

Á Average loan disbursed per account was Rs. 23,510 in 
Q1FY19

Á Top 10 states account for 85% of outstanding industry 
GLP and 84% of disbursement in Q1FY19

Á Top 10 MFIs contribute 75% of industry GLP and 79% of 
disbursement in Q1FY19

Á Presence across 30 states/union territories 

Á Combined network of 10,727 branches, 87,880 staff; of 
which 63% are loan officers

Á Credit market is highly underpenetrated
ςRural areas accounted for only 16% of overall o/s 

bank-credit while comprising of 2/3rd households and 
contributing ~47% of FY17 GDP in India

Source: CRISIL Research, MFIN;  MFIN Data assumed to represent over 90% of the overall market; Overall GLP includes only NBFC-MFIs 

Low penetration of banking credit in rural areas (FY17)



18

Northern and Western states are relatively under
penetrated Top 10 states having 85% market share in WǳƴΩнлму

Low Penetration of MFI in India ςStructural Growth Driver

Karnataka
12%

Odisha
11%

Bihar
11%

Uttar Pradesh
10%

Tamil Nadu
9%

Maharashtra
9%

West Bengal
8%

Madhya Pradesh
8%

Kerala
4%

Rajasthan
3%

Others
15%

Under  (0-10%) 
Penetration

High (>20%)
Penetration

Not Considered 
For Analysis

Moderate (11-20%) 
Penetration

Source: MFIN, CRISIL Research; Notes: (1) AP has not been considered for analysis; Penetration is calculated as no. of MFI clients divided by no. of households in 2017; PAN India penetration 
based on analysis of 20 states; States arranged in decreasing order of GLP, Data only shown for states where 5 or more MFIs are operating

0%

0%

18%
15%

16%

6%

10%

17%

20%

35%

23%
27%

27%

14%

14%
12%

12%9%

15%

State-wise MFI penetration data(1) Market Share (%)
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244,990

383,860

505,350 

616,230 

782,300 

MAR'14 MAR'15 MAR'16 MAR'17 MAR'18

Industry GLP Rs Mn

10,560 

21,406 

32,708 

40,666 

57,568 

MAR'14 MAR'15 MAR'16 MAR'17 MAR'18

Satin GLP Rs Mn

Satin Surges Ahead Faster Than Industry

Å Data for industry is compiled from MFIN Micrometer reports and includes MFIs and SFBs
Å Satin GLP is taken on a consolidated basis, since TSL was acquired during FY17

Industry is growing in last 5 years at a CAGRof
~26%

Despite the setback of demonetization, Satin 
maintained its growth momentum
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Periodof disbursement
Demand till 30 
{ŜǇΩму 
(Rs mn)

Collection till 30 
{ŜǇΩму 
(Rs mn)

% of AUM as on 
{ŜǇΩму

Cumulative 
CE% 

WŀƴΩмт ǘƻ Dec'17 34,112 33,328 33% 97.7%

Jan'18 to Sep'18 11,773 11,712 67% 99.5%

Collection Efficiency Heading Towards Normalcy

Emerged from the woes of demonetization

Å CumulativeCollectionefficiency of portfolio generatedfrom WŀƴΩ18 onwards is 99.5%
representing67%of the current portfolio

Å Collection efficiency is showing an upward trend on account of increase in fresh
disbursementwhere portfolio hasdemonstratedhigh repaymentdiscipline

Data is of standalone JLG portfolio; 

Back to pre 
demon 
levels
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PAR and Expected Credit Loss (ECL)

The worst is over

On standalone basis

ECL methodology prescribed in IND AS is based on the principle of providing for expected future losses, rather than incurred losses.

Expected Credit Loss (ECL):Probability of credit losses over the expected life of the financial asset.

ECL Calculation= Exposure at Default (ED) x Probability of Default (PD) x Loss Given Default  (LGD)

ECLcomputation is basedon analysisof historicalportfolio PARtrends and macroeconomicparameters. Giventhe backdropof impact of
demonetisationon portfolio quality, managementhasremainedconservativein approach. ECLcomputationwill evolveas portfolio quality
improvesandreturnsto normalcy.

GLP 
(Rs. mn)

55,611

4.1%

3.2%

Q2FY19

PAR 90 ECL

Rs 2,274 mn

Rs 1,807 mn



22

1,050 1,007 

1,807 

OD - PAR 60 OD - PAR 90 ECL

h5 Ǿǎ 9/[ ŀǎ ƻŦ {ŜǇΩму

Rs mn

Provisioning

On standalone basis; ECL amount includes BC provision too

Å Collection against PAR 360 during H1 FY19 
is Rs 61.1 mn

Å Management overlay used to 
conservatively provide ECL

Å The Overdue (OD) for more than 90 days 
is Rs. 1,007 mn

Å ECL is Rs. 1,807 mn
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ÁFocusis now on acquisitionof new customersdue to geographicalexpansion,leading to increasein first cycle
customers

By GLP (Rs. mn)

52.3% 48.8%
27.4%

39.5%

25.0% 37.0%

38.2%
32.8%

14.4%
10.4%

18.6%
15.7%

FY16 FY17 FY18 H1FY19
Cycle 1 Cycle 2 Cycle 3 Cycle 4 Others

35,84632,708 50,102 54,560

Trend in Loan Cycle

Growth Changes Customer Mix

Note: Data above excludes MSME segment and is on standalone basis.

63.9%
53.8%

38.4% 43.1%

21.5% 31.9%

34.4% 31.5%

9.6% 10.6%
15.3% 14.5%

FY16 FY17 FY18 H1FY19

Cycle 1 Cycle 2 Cycle 3 Cycle 4 Others

2,560,5442,090,630

By No. of Loan Accounts

2,439,010 2,821,215
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78.4%

21.6%

Rural Urban

Rural Focus of Operations

66.7%

3.4%

16.3%

13.6%

Agriculture & allied Production Trading Others

Financing the rural growth story Purpose-wise details
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2,858 

4,598 

969 

3,555 3,832 3,973 4,190 

6,577 

4,443 4,223 

Q1 Q2 Q3 Q4

FY17 FY18 FY19

Note: All charts above are on standalone basis; (1) Average monthly disbursements * Data for microfinance only and numbers are MTD

% of branches where Cashless disbursements have started* Cashless disbursements as % of total disbursements*

Growth While Focusing on Quality1

Digitization efforts that were started during demonetization are showing results

Strong Client Demand resulting in Rebound in Disbursements, along 
with Rapid scaling up of Cashless Disbursements

o Disbursement in H1 usually remains low
o Q3FY17 was impacted due to demonetisation

6%

27%
37%

51%

90%

96%

Jun'17 Sep'17 Dec'18 Mar'18 Jun'18 Sep'18

0%

16%

26%

35%

57%
67%

Jun'17 Sep'17 Dec'18 Mar'18 Jun'18 Sep'18

Average monthly disbursement in Rs mn
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Strong Capitalization

Note:  Data on standalone basis; (1) Calculated as per IND AS

Healthy CRAR(1) to help Capitalize on Growth Opportunities 

ÅTie-up with IndusInd Bank for business correspondence activities will reduce the capital requirement for growth

Net Worth (Rs. Mn) CRAR 

5,412

9,642 10,096 

Q2FY18 Q1FY19 Q2 FY19

16.70%

24.38% 25.23%

Q2 FY18 Q1FY19 Q2 FY19
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6.7%

6.3%

6.7%

Q2 FY18 Q1 FY19 Q2 FY19

Opex to GLP(%)NII1 and PAT (Rs. mn)

Note:  Data on standalone basis; (1) Represents total income less interest expense

Track Record of Delivering Growth

Gross Income (Rs. mn) 

2,351
3,096

3,469

Q2FY18 Q1FY19 Q2FY19

Cost to Income Ratio (%)

59.7%

52.8%

51.1%

Q2FY18 Q1FY19 Q2FY19

1,081

1,563
1,788

744

251 444

Q2FY18 Q1FY19 Q2FY19

NII PAT
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Note:  (1) Data on Consolidated basis  -hƴ ŀ ǎǘŀƴŘŀƭƻƴŜ ōŀǎƛǎΣ ǘƘŜ ƴǳƳōŜǊ ƻŦ ōǊŀƴŎƘŜǎ ǿŜǊŜ уур ό{ŜǇΩмуύΤ (2) Data on a consolidated basis - On a standalone basis the number of loan officers were 5619 
ό{ŜǇΩмуύύΤ  ό3) On standalone basis; (4) Consolidated figures includes Satin Housing Finance Limited.

Gross Loan Portfolio (Rs. mn)

32,708 36,168
50,848 55,612

4,498

6,699
6,038

FY16 FY17 FY18 H1FY19

40,666

TSLTSL

Districts, States and Branches Employees & Loan Officers

TSL Employees

215 235
302 318

16 16
18

20

FY16 FY17 FY18 H1FY19

Districts States Branches

3,918
5,801

7,653
9,579

1,109

1,344

1,352

FY16 FY17 FY18 H1FY19

10,9724

6,910

Loan Officers

4,481

2,684

Active Clients (mn)

6,382

9,004

Satin Employees

Satin

57,568

Satin

Operational Highlights (1/2)

1.85
2.30 2.40

2.733

FY16 FY17 FY18 H1FY19

0.410.35

2.65 0.42

995
767431

2.81

1,0661

6,5542

3.15
61,9144
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Note:  (1) Standalone basis; (2) ¢{[Ωǎ ŀǾŜǊŀƎŜ ǘƛŎƪŜǘ ǎƛȊŜ ǿŀǎ нсΣорл όIмC¸мфύ  

24,000 
23,000 

30,000 

28,000 

FY16 FY17 FY18 H1FY19

36,061 35,940

55,717

25,998

FY16 FY17 FY18 H1FY19

bƻΦ ƻŦ [ƻŀƴǎ όΨлллύ

1,689 1,566

1,816

Disbursement1 (Rs. mn) & No. of Loans1όΨлллύ Satin JLG loans - Average Ticket Size2 (Rs)

Operational Highlights (2/2)

937
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Transparent Operations

Full fledged in-house Internal Audit department for Group Lending and MSME

Å88 member team of Zonal Auditors & Regional Auditors, HO support 
ÅEach Zonal Auditor looks at 3 Regions
ÅEach Regional Auditors looks at 8-10 branches , with a complete audit once a quarter.
ÅBranches per Internal Audit staff ς8-10

Strong Internal Audit Processes and Systems ensure portfolio quality

VariousAuditsconducted Frequency

Branch Audit Quarterly (Large>6,000 Clients, Medium 3,000-6,000 Clients,Small<3,000 
clients)

RegionalOfficeAudit Quarterly

SocialAudit Quarterly

ComplianceAudit Variesdepending on feedback from other audits

Transparent Operations

Smart Campaign ςClient Protection Certification Loan Card with transparent terms and conditions
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Credit Bureau Data For Screening Loan Applications

Hit Rate for all Products-Q2FY19

SCNL Guidelines

Limit RBI Guidelines
MFIN 

Guidelines

Indebtedness Limit (INR) 80,000 Yes Yes

Maximum No. of MFIs 2 Yes Yes

CB Rejection Reason-Q2FY19

Rejection Rate for all products is ~ 16% for Q2FY19

Note:
Å Rejections are done based on data derived from CB report
Å Rejection detail belongs to JLG customers 

No Hit, 
23.57%

Hit, 76.43%

Over Indebtedness
5%

Defaulters
16%

Ticket Size
2%

>1 MFI
77%
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Diversification ςBy Product

New Products with Large Target MarketsExisting Product

{ǘŀǊǘŜŘ ƛƴ CŜōΩму

Å Satin Housing 

Finance Ltd (SHFL), 

a wholly owned 

subsidiary 

incorporated in 

!ǇǊΩмт

Å Lƴ bƻǾΩмтΣ ǊŜŎŜƛǾŜŘ 

license from NHB 

Å 2 branches with 

AUM at Rs 264 mn 

ƛƴ {ŜǇΩму

Acquired in FY17

Å Acquired majority 

stake in Taraashna

Services Ltd (TSL)(2)

in FY17

Å TSL became  Wholly 

Owned Subsidiary 

ƛƴ {ŜǇΩму 

Å Total AUM Rs. 

6,038 mn, 179 

branches

Started in FY17

Å Launched in !ǇǊΩмс 

Å Operations in 

Delhi/NCR, Punjab, 

Haryana and 

Maharashtra

Å Total AUM Rs. 

1,052 mn

Å Operating from 30 

branches

Started in FY09

Å Total AUM Rs. 

54,560[1] mn 

(including IndusInd)

Å Presence across 20 

states and UTs

Å Client base stood at 

~2.8 mn as of 

{ŜǇΩму

Tie-up with IndusInd

ÅTo act as BC for MFI 

products for 

IndusInd Bank since 

5ŜŎΩмт

ÅBusiness scaling up 

with AUM reaching 

2,150 mn as of 

{ŜǇΩму

Strategic 
Tie-Up

MFI MSME BC Services Affordable 
Housing

[1] including product finance (2) Business Correspondent for microfinance and MSME loans
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/ƻƳǇŀƴȅΩǎ tǊƻŘǳŎǘ aƛȄ - MSME started in FY17, has gained 
traction

MFI Segment(1) Non-MFI Segment
Business Correspondent 

services
Housing Finance 

Productfeatures as on 
{ŜǇΩму

MFI Lending Loansto MSME(2) TSL(3) Satin Housing Finance 
Ltd(4)

StartDate aŀȅΩлу όW[Dύ !ǇǊΩмс aŀȅΩмн(3) CŜōΩму

Ticket Size Range Rs. 5,000(5)ςRs. 50,000
Rs. 100,000 ςRs. 

1,500,000
Rs. 12,000 ςRs. 50,000

(JLG - Microfinance)
Rs 100,000 ςRs 

4,000,000

Tenure 12 - 24 months 12 -120 months 12 - 24 months 24 ς240 months

Frequency of Collection Bi-Weekly Monthly Bi-Weekly / 2 Bi-Weekly Monthly

No. of States/UTs 20 5 8 3

No. of Branches 879 30 179 2

Gross Loan Portfolio (Rs. 
mn) 

54,560 1,052 6,038 264

No. of loan accounts 2,821,215 1,214 416,125 208

Avg. Ticket Size for H1 FY19 Rs.28,000 (JLG) Rs. 1,130,000 Rs. 26,350 (JLG) Rs. 1,473,000

Notes- (1) Ason{ŜǇΩ18, MFISegmentincludedMFILending(loansunderJLGmodel,IndusIndBC,water & sanitationloansand loansto individualbusinesses)and ProductFinancing(Loans
for solarlamps,Herocycles); (2) MSME: Micro, Small& MediumEnterprises; (3) TSLacquisitioniseffectiveSep1, 2016; (4) SatinHousingFinanceLtdwasincorporatedon April 17, 2017

*As of Q2 FY19, there were 885 branches with Microfinance operations &30 branches with MSME operations. Out of the 30 MSME branches, 24 of them also had microfinance operations& 6 were 
unique.  (5) Ticket size for some products is below Rs. 5000 as well 
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1,077 

6,348 

10,628 10,899 

23,680 

32,231 

Apr'18 May'18 Jun'18 Jul'18 Aug'18 Sep'18

Growing the Asset Under Management

Business Correspondent (BC) Partnership with IndusInd Bank

30.1

170.1

287.3 290.9

652.6

868.8

Apr'18 May'18 Jun'18 Jul'18 Aug'18 Sep'18

Å Satin entered into BC partnership with IndusInd Bank 
in H2 FY18

Å 8 Regional offices and 159 branches are actively 
disbursing under this arrangement 

Å Eventually 40% of branch network will be exclusive to 
IndusInd in a phased manner

Å Share of BC portfolio to total AUM has grown from 
~1% in Q1FY19 to ~4% in Q2 FY19

Å Advantages from the agreement are  on-tap funding, 
low capital requirement, contained cost of liquidity 
among others

No of loans disbursed 

Ramp-up of disbursements in Rs. Mn
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States
GLP - Q2 

FY19
Q2 FY19
% mix 

FY15
%mix

Change CAGR %

UTTAR PRADESH 14,125.1 22.8% 43.3% 13%

BIHAR 11,905.7 19.2% 17.2% 40%

MADHYA PRADESH 6,319.6 10.2% 18.5% 14%

PUNJAB 5,653.1 9.1% 8.2% 40%

ASSAM 4,400.0 7.1% 0.0%

RAJASTHAN 4,122.9 6.7% 1.6% 102%

WEST BENGAL 3,486.1 5.6% 0.0%

ORRISA 3,271.8 5.3% 0.0%

HARYANA 2,097.7 3.4% 0.0%

GUJARAT 1,817.1 2.9% 1.1% 80%

MAHARASHTRA 1,480.2 2.4% 0.9% 81%

UTTARAKHAND 1,080.9 1.7% 4.0% 7%

JHARKHAND 816.6 1.3% 0.0%

DELHI 607.0 1.0% 0.0%

CHHATTISGARH 566.2 0.9% 5.1% -17%

JAMMU KASHMIR 58.0 0.1% 0.0%

HIMACHAL PRADESH 48.7 0.1% 0.1% 19%

TRIPURA 45.3 0.1% 0.0% 107%

MEGHALAYA 10.4 0.0% 0.0%

CHANDIGARH 1.6 0.0% 0.0%

Total 61,914 100.0% 100.0% 35%

Focus on Geographic Diversification1 and limiting 
concentration per state <20% by 2020

Reducing Geographic concentration

43.3% 40.9%

29.9%
26.3%

22.8%

17.2%
17.7%

18.1%
18.3%

19.2%

18.5%
15.5%

19.2%

12.9%
10.2%

8.2%
12.7%

10.1%

10.2%

9.1%

12.8% 13.2% 22.7% 32.3% 38.7%

FY15 FY16 FY17 FY18 H1FY19

UP Bihar MP Punjab Others

40,665 57,568

Note: 1. Loan portfolio in each state as a % of Gross Loan tƻǊǘŦƻƭƛƻ ƻƴ ŀ ŎƻƴǎƻƭƛŘŀǘŜŘ ōŀǎƛǎΣ ¢{[ ōŜŎŀƳŜ ǿƘƻƭƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅ ƛƴ {ŜǇΩму ŀƴŘSHFL incorporated  on  Apr 17, 2017 

GLP
(Rs.mn)

32,708

Diversification ςBy Geography

61,91421,407
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Impact of Digital Transformation

Mobile Technology Platform ςLast Mile Connectivity

10

Instant Bank Account Verifications

01

02

03

04

05

06

07

08

09

Process re-engineered to enable customer acquisition within 3 minutes

Live Dashboard Every Two Minutes

Increased digitization of processes 

Geo Location Tracking

Real-time Credit Checks

Enabling Brand Recall Value

QR Code Scan

Cashless Disbursements
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Backed by Large, Marquee Institutional Investors

67

10

18 12

48

600

110

187

191

300

1
,5

4
3

49 19
25

219
181

300
284

233

182

643

1000

3
,1

3
5

Pre Mar-
08

Mar-08 Nov-09 Jan-10 Jun-10 Nov-10 Dec-10 Feb-11 Mar-13 Apr-14 Jun-15 Feb-16 Mar-16 Apr-17 Jun-17 Dec-17 Total
infusion

Promoter (FCW - Rs. mn) Promoter (Pref Allotment - Rs. mn) Private Equity (Rs. mn)

Note: Each funding round is flagged with Issue Share Price in Rs..; (1) Issue price for LokCapital of Rs. 40, and Issue price for Promoter of Rs. 10; (2)  Rs. 5 mn investment at issue price of Rs. 45, and Rs. 6.7 mn
investment at issue price of Rs. 55; (3) Issue price for LokCapital: Rs. 57, Issue price for Promoter: Rs. 55; (4) Same Issue price for PE investor and Promoter;

Private Equity Financing Rounds supported by Promoters Investing at Par with Incoming PE investors (Rs. mn) 

Promoter 
Commitment

Á 7 roundsof equitycapitalraisewith marqueeinvestorswith completeprofitableexitsto 3 investors

Á RaisedRs. 2,500 mn from marqueeinstitutions via QIPin Oct 2016. Further raisedRs. 1,500 mn in Oct 2017via QIPfrom largedomestic

mutual funds

Á RaisedRs. 350mn from largeNBFC

Á Promoterstakein Satinisquite highamonglistedMFIshavinginvestedat regularintervalsat parwith incomingPEinvestors

Á AdequateboardrepresentationςThereare4 NomineeDirectorson the boardrepresentingthe Investors

Investor confidence

40(1)

45

95 85.5(4)

107

130(4) 130
416.7

455.5
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Future Business Strategy




