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Purpose

The purpose of the report
is to illustrate that the
select leading companies
(Universe) in the financial
services sector have
delivered strong returns

*All publicly available data analysed as of Dec’23
Source: Private circle, Tracxn, Company filings, Credit rating reports

unituscapital

Data’ Conclusion

Data analyzed covers the Investing in financial services

investor exits in the last 15 has yielded strong returns

with a median IRR of 38%
over a 5.7 years median
holding period Vs Nifty 50
with 13% IRR over the last
15 years

years from the top tier
companies in their respective
sub sectors within the
financial services space
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Financial Services has delivered attractive returns to the investors

|2
" 6o 9$
12 5.3 44%

Companies years IRR
Includes MFI, Fintech, SME, Median holding period Median IRR
Housing, Vehicle Finance (Pre-IPO) (Pre-1PO)

o 2
d é-o 5%

58 5.7 38%

Exits years
Over multiple r .°U”d5 Median holding period Median IRR
for companies (Total) (Total)
un‘tusca pltal Strictly Private & Confidential. Not For Circulation. *Includes full, partial & notional exits
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Universe includes both public and private companies
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MAS Financial

We looked at KrazyBee, Suyoday SFB, Utkarsh SFB, Equitas SFB and some other names but couldn’t get the full information due to the holding co structure or unavailability of data. IPOs that have happened after Sept’ 23 have been excluded from analysis

Unitusca pital Strictly Private & Confidential. Not For Circulation.



FS has delivered strong returns for each sub-sector, stage and against the market

Companies Median Holding
P IRR Period (yr)

Stage wise return of Universe*
Entry Stage Exit at Pre-IPO

|
|
|
|
|
|
Small !
Finance 57% 7.1 | Seed 70%
Bank : Series A 50%
. : Series B 41%
Fintech Fibg 43% 5.3 : Series C 78%
: Series D 50%
o : Series E 24%
Vehicle |
Fi . FINANCI.g“'“ 40% 5.4 P
inancing I |
|
I .
CAGR comparison of
- ] |
. homefirst : 5 .
Housing rirst APTUS I Universe Vs Public markets
(0] 1
Financing 40% 6.8 | e e s
| Mefj'::;:: of Nifty 50 IRR Nifty FS IRR
MSME FIVE STAR [N\ | 200813 | 36% | 15%
Financin ¥, VERITAS 33% it ' : I
9 FNANCE | 2013-18 | 43% : 10% 18%
: 2018-23 | 30% I 14% 14%
- N e - -
|
Micro “»FUSIOH | CreditAccess® 25% 5 4 |
Finance AN Microfinance S il : |
1 Median IRR of Universe for a particular time period is calculated basis the date of first investment by investors
|
[ ] o 1
unitusca pltal Strictly Private & Confidential. Not For Circulation. *Excludes some rounds
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Conclusions

Enter early

Those investors who have invested in the early stages of the companies have been
able to generate better IRR

Unitus Capital’s Exit Pre-IPO

Investor that have exited prior to IPO have been able to generate better returns
when compared to those staying invested even after IPO

conclusion after
analysing 58
investor exits from

Universe

Investments stabilize at 4x P/B

The normalized valuation for cherry picked companies was 4x P/B

Unitusca pital Strictly Private & Confidential. Not For Circulation.
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Financial sector has had more success in terms of companies going public

Early Stage

(V) (0]
17% Late Stage 9%
9% 3%
IPO
Data shows % of companies that have reached from
seed stage to IPO
Source: Tracxn
unltuscapltal Strictly Private & Confidential. Not For Circulation. Data as of Sep’23

7



Outlook for the FS Sector

Economic Growth Mature Regulator

~38% Positive correlation
Household debt to GDP Between higher

RBI has been proactively introducing
regulations, guidelines, innovation hubs and

ratio in India compared credit growth and
to 48% in other real GDP growth as
emerging economies per IMF

facilitating the building of digital
infrastructure - providing stability to the future
of the ecosystem

Increasing Demand

O . 3 BBESL..
Tiae Eeoomic Tivs - tndustry o o o i

Despite the tremendous growth in financial
services in the recent years, retail credit to

5| =R = [N =A

. International tech giants eye India's
At $29 bn, Indian fintech sector now has 14% FinTech market
global funding share: Report et e e

Hews | Unicoms | Start Up Today | Indsan fintech inclustry remains third-highest funsed in H1 2023 daspita

GDP is at 14% in India compared to 30% in
Brazil and 60% in China — leading to
proliferation of more companies

# Fosdbock

Indian fintech industry remains third-highest funded in
H12023 despite 67 per cent drop

The first quorter aceounted for s much as B4 per eent of the $14 billion raised in the first holl

Source: https: / /www.rbi.org.in/Scripts/PublicationReportDetails.aspxéUrlPage=&ID=1253
India’s Century: Sustainable and inclusive growth A FICCI-McKinsey multi-year forum

unituscapital

Strictly Private & Confidential. Not For Circulation.
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THANK YOU



Annexure
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Aavas Financiers

Scale & Returns

Branches

14,167

Disbursement (Rs. Crore) —— AUM (Rs. Crore)

5,942

e

2,694

178 5,025

2,930 2457 31002

1
1
1
|
184 280 537 1,050 1,392 2,051:
1

- - —

Pre FY13 FY13 FY14 FY15 FY16 FY17 FY18 | FY19 FY20 FY21 FY22 FY23

SvaLL ﬁ\ Partners Grou
EINANCE KEDAARA U sk p

Promoter

Investor Entry Points

Ratio Analysis
Metrics FY18 FY19 FY20 FY21 FY22 FY23

Yield (%) 11.6% 11.2% 10.7% 10.4% 10.2% 10.2%

Total Income (%) 14.6% 14.2% 13.1% 12.8% 12.6% 12.6%
Net Interest Margin (%) 5.9% 6.1% 5.6% 5.1% 5.7% 5.6%

Opex (%) 4.9% 3.7% 3.4% 3.0% 3.4% 3.6%
Credit Cost (%) 0.1% 0.2% 0.2% 0.4% 0.2% 0.1%
RoA (%) 27% 35% 3.6% 33% 34% 3.4%
RoE (%) 10.3% 11.6% 127% 12.8% 13.6% 14.1%
Leverage (x) 2.3 2.0 2.6 2.6 2.8 3.0

Gross NPA (%) 0.5% 0.5% 0.5% 1.0% 1.0% 0.9%

Management Team

Sachinder Bhinder Ghanshyam Rawat
MD & CEO President & CFO

Unitusca pital Strictly Private & Confidential. Not For Circulation.



Aptus Value Housing

Scale & Returns Ratio Analysis

Branches Metrics FY18  FYI9  FY20  FY21 | FY22  FY23
[ 60 | [ 80 | [ 190 I 203 [ 231 Yield (%) 165% 163% 17.2% 16.8% 16.9% 17.3%

Total Income (%) 18.0% 185% 19.3% 18.2% 18.2% 18.9%
6,738
Net Interest Margin (%) 11.9% 10.2% 10.5% 11.1% 12.4% 12.7%
(~ " T
1 1 Opex (%) 4.3% 3.7% 3.3% 2.8% 2.5% 2.8%
Disbursement (Rs. Crore) —&— AUM (Rs. Crore) 1 5,18
1 1 Credit Cost (%) 0.1% 0.1% 0.1% 0.2% 0.7% 0.6%
I
1 : RoA (%) 5.9% 6.1% 7.8% 7.4% 8.0% 8.4%
I
: : RoE (%) 121% 17.4% 17.5% 14.5% 151% 16.1%
! 2394 Leverage (x) 1.4 2.3 1.2 1.3 0.9 1.1
! : Gross NPA (%) 0.5% 0.4% 07% 07% 1.2%  1.2%
I I
358 526 | [
750 : : Management Team
420
165 250 1 1
I I
Pre FY15 FY15 FY16 FY17 FY18 FY19 FY20 FY21 I 1 FY23
\___1
el | I — INDIA MALABAR
caspian " CAPITAL o
Series A Series B Series C Series D Series D

M. Anandam P. Balaji

Investor Entry Points . .
Executive Chairman

Unitusca pital Strictly Private & Confidential. Not For Circulation.

Managing Director



AU Small Finance Bank

Scale & Returns Ratio Analysis

Branches Metrics FY18 FY19 FY20 FY21 FY22 FY23

Total Income (%) 160% 169% 18.1% 18.6% 16.1% 16.5%

64,072 Net Interest Margin (%) 6.0% 5.0% 4.7% 4.6% 5.7% 5.8%

Opex (%) 5.6% 5.4% 5.1% 4.8% 5.6% 6.1%
Disbursement (Rs. Crore) —4— AUM (Rs. Crore)

Credit Cost (%) 2.1% 1.7% 1.9% 2.8% 1.6% 1.1%

RoA (%) 22% 19% 22% 1.7% 26% 2.5%

RoE (%) 13.7% 14.0% 158% 11.3% 16.4% 154%

Leverage™ (x) 8.3 10.3 9.6 8.2 9.2 8.2

Gross NPA (%) 2.0% 2.0% 1.7% 4.3% 2.0% 1.7%

*Leverage is calculated as Total Assets/Total Equity

|

1 25,407
3,704 41449 1
|

16,077 8,634 18,623 Management Team

Pre FYI3 FY13 FY14 FY15 FY16 FY17 :FY18 I FY19 FY20 FY21 FY22 FY23
J

2,438 2,685 3,378 5619 6,730 I]ll

@ IFc ‘WARBURG PINCUS

. . &
CHRYSCAPITAL KEDAARA
MoTiar Oswar
Private Equity | —

Seed, Series A, Series B Series C Series D

Sanjay Agarwal Uttam Tibrewal

; MD & CEO Executive Director
Investor Entry Points Strictly Private & Confidential. Not For Circulation.

unituscapital



CreditAccess Grameen
Scale & Returns

Branches

Cior [ 7o | 2 [ 298 ] w95 | 516 | oo [ revs | reae [ reas | i7ss

Disbursement (Rs. Crore) —o— AUM (Rs. Crore)

1,447
524

606 1,028 1,894 3349 3,403

Pre FYT12 FY13 FY14 FY15 FY16 FY17 1 FY18

) e p———

? Fevishiear
CAPITAL
S §V TR e \ CreditAceess
Fncofin o -
M

MICROVENTURES

Investor Entry Points

unituscapital

21,030

18,539
15,466

10,389 11,011
8,221

FY19 FY20 FY21 FY22 FY23

Ratio Analysis
Metrics FY18 FY19 FY20 FY21 FY22 FY23

Yield (%) 21.2% 20.0% 17.0% 17.7% 16.8% 17.4%

Total Income (%) 21.7% 21.2% 17.8% 19.3% 18.2% 18.9%
Net Interest Margin (%) 12.5% 13.2% 11.1% 10.5% 10.3% 11.0%

Opex (%) 50% 4.8%  45%  4.6%  4.6%  4.4%
Credit Cost (%) 26% 1.0% 20% 57%  3.6%  1.9%
RoA (%) 5.3% 53% 3.5% 1.0% 23% 4.4%
RoE (%) 207% 16.9% 12.9% 3.9% 88% 17.8%
Leverage (x) 2.5 2.1 3.3 2.8 3.1 3.2

Gross NPA (%) 0.8% 0.6% 1.5%  4.4%  3.1% 1.2%

George Joseph Udaya Kumar
Chairman and Lead Independent MD & CEO
Strictly Private & Confidential. Not For Circulation. Director



Five Star Finance

Scale & Returns Ratio Analysis

Branches Metrics FY18  FYI9  FY20  FY21 | FY22  FY23
299 M 373 Yield (%) 24.2% 24.1% 23.9% 239% 24.6% 24.4%

Total Income (%) 27.4% 26.2% 26.2% 25.2% 26.4% 25.5%
6.915 Net Interest Margin (%) 16.5% 19.2% 16.8% 16.1% 18.3% 20.0%
Opex (%) 8.1% 6.8% 5.7% 5.1% 6.4% 7.3%
Disbursement (Rs. Crore) —— AUM (Rs. Crore)
Credit Cost (%) 1.2% 0.5% 1.6% 0.8% 1.0% 0.3%
et RoA (%) 7.5% 10.1% 8.7% 8.6% 9.5% 10.1%
:: RoE (%) 13.7% 16.0% 15.8% 16.8% 15.0% 15.0%
! ! Leverage (x) 0.9 0.7 1.2 1.5 0.7 1.0
|
. 1 Gross NPA (%) 1.4%  09% 1.4% 1.0% 1.1%  1.4%
1 1
132 : :
1,482 1245 1756 1 I Management Team
79 132 383 707 ! 1 1
1 1
Pre FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 I\FY23 _'l
Morgan —
matrix = MM norwest CTPG | KKR B
Series A Series B Series C Series C Series D
Investor Entry Points Lakshmipathy D Rangarajan Krishnan

° ° Chairman & MD CEO
Unltusca pltal Strictly Private & Confidential. Not For Circulation.



Scale & Returns Ratio Analysis

Branches Metrics FY18 FY19 FY20 FY21 FY22 FY23

9.296 Total Income (%) 22.4% 237% 23.4% 21.2% 21.0% 22.4%
""\I Net Interest Margin (%) 8.5%  9.8% 10.0% 10.5% 10.0% 11.8%
! Opex (%) 81% 73% 6.4% 53% 55% 55%
Disbursement (Rs. Crore) ~ —a—AUM (Rs. Crore)

Credit Cost (%) 7.4% 1.0% 3.0% 54%  6.4%  2.5%
RoA (%) 33% 24% 22% 1.1% 04% 4.8%
RoE (%) -16.4% 11.5% 7.6% 3.6% 17% 21.2%

Leverage (x) 6.2 4.7 2.5 3.6 4.3 2.9
Gross NPA (%) 40% 1.5% 1.1%  55% 57%  3.5%

3,574 3,710

52 2,782
63 168 308 602 grg ©7!

Management Team

Pre FYI3 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

el
/ WARBURG PINCUS

N7 capma ssseaest e

Series A Series B Series C Series D Series E

& -
£ incofin | | abler Nordic 720 b0 /)

Devesh Sachdev Gavurav Maheshwari
MD & CEO CFO

Investor Entry Points

Unitusca pital Strictly Private & Confidential. Not For Circulation.



Home First Finance

Scale & Returns Ratio Analysis

Branches* Metrics FY18  FY19  FY20 FY21 | FY22  FY23
0 W e8| [ 80 | Yield (%) 11.6% 120% 11.3% 10.4% 10.0% 10.9%

Total Income (%) 13.3% 143% 13.8% 12.6% 121% 12.7%

7,198
Net Interest Margin (%) 5.9% 5.5% 5.0% 4.8% 5.5% 6.0%

Opex (%) 3.6% 3.8% 3.4% 2.6% 2.7% 2.8%
Disbursement (Rs. Crore) —o— AUM (Rs. Crore)
Credit Cost (%) 0.2% 0.4% 0.5% 0.8% 0.5% 0.3%
RoA (%) 2.3% 2.4% 2.6% 2.6% 3.9% 3.6%
RoE (%) 79% 107% 109% 87% 12.6% 13.5%
Leverage 2.6 3.7 2.7 2.2 2.2 2.7
r— " T Gross NPA (%) 0.6% 0.8% 1.0% 1.8% 2.3% 1.6%
I 1
. /1P ) 3013
1573 1618 : : 2,031 Management Team
35 90 211 277 424 746 ! l7:
Pre FYI3 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 I‘ FY21 ’I FY22 FY23
Ag 53@?5}?9' TATA CAPITAL truenorthQ WARBURG PINCUS
Partners
Series A Series B Series C
Jaithirth Rao Manoj Viswanathan
*Data not available pre-FY17 Investor Entry Points Founder Founder & CEO

Unitusca pital Strictly Private & Confidential. Not For Circulation.



MAS Financial Services

Scale & Returns Ratio Analysis

Branches Metries FY18  FYI9  FY20 Fy2l | FY22  Fy23
[ 99 | Yield (%) 97%  9.6% 9.5% 7.9% 89%  97%

Total Income (%) 125% 122% 12.0% 10.5% 11.3% 13.1%
8,506 Net Interest Margin (%) 6.2% 6.1% 5.5% 4.0% 4.2% 4.0%
Opex (%) 2.1% 1.8% 1.7% 1.1% 1.6% 2.2%
Disbursement (Rs. Crore) ~ —4—AUM (Rs. Crore) 6.56

’ Credit Cost (%) 1.1% 1.1% 1.4% 1.4% 0.6% 0.7%
RoA (%) 27% 3.1% 28% 24% 26% 27%
RoE (%) 21.4% 184% 17.7% 12.8% 124% 141%

B Leverage (x) 1.8 2.6 2.8 2.8 3.2 4.0
Gross NPA (%) 1.1% 1.3% 1.4% 1.5% 2.1% 2.0%

3,485

3046 3468

2088

Management Team

1102 1436

Pre FY13 FY13 FY14 FY15 FY16 FY17 FY18

FY19 FY20 FY21 FY22 FY23

-

FMO

O | kfWoe | £

Development
Bank

Series B Series C Secondary

Kamlesh Gandhi Darshana Pandya
Chairman & MD Director & CEO

Investor Entry Points

Unitusca pital Strictly Private & Confidential. Not For Circulation.



Kogta Financial
Scale & Returns Ratio Analysis

Branches

Metrics FY19 FY20 FY21 FY22 FY23
3 8 Yield (%) 16.0%  16.6%  164%  15.4%  14.5%
Total Income (%) 18.9% 18.9% 19.1% 19.6% 18.7%
3,396 Net Interest Margin (%) 7.4% 9.4% 10.5% 8.0% 8.1%
Disborsement (Rs. Crore]  —e—AUM (Rs. Crore) Opex (%) 6.1% 6.6% 5.9% 6.9% 6.6%
Credit Cost (%) 1.8% 0.9% 2.3% 1.0% 1.2%
RoA (%) 1.4% 2.8% 3.5% 2.8% 3.1%
RoE (%) 5.8% 6.4% 7.9% 8.4% 9.6%
Leverage (x) 2.4 1.2 2.1 2.9 2.3
2,382 Gross NPA (%) 3.0% 3.2% 3.4% 3.6% 3.1%

Management Team

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
S IFL g"tgrrﬂgg Creador MULTIPLES
Seed Series B Series C Series D
Investor Entry Points Arun Kogta Varun Kogta

. . MD & CEO Whole Time Director & CFO
Unltusca pltal Strictly Private & Confidential. Not For Circulation.



Scale & Returns

Branches

s M 102 || 196} 207 W 238 J 260 325 W 345 J 423 a7 ]

7,378
Disbursement (Rs. Crore) —— AUM (Rs. Crore)
5,623
317 387 526
f— - 1,551 1,634
1,032
240 308 433 698
Pre FY14 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
BANYANTREE ottt = o i
B NORWEST ~ *  evolvence = TPG 210008 [MITIMCo
Equity Asia
Series A Series B Series C Series D

Investor Entry Points

unituscapital

Ratio Analysis

Metrics FY18 FY19 FY20 FY21
Yield (%) 187% 21.9% 20.9% 193% 17.7% 18.1%
Total Income (%) 21.6% 23.2% 23.3% 21.3% 20.2% 21.7%
Net Interest Margin (%) 10.6% 13.8% 12.1% 10.2% 9.3% 9.2%
Opex (%) 7.9% 6.3% 6.2% 5.3% 6.9% 6.4%
Credit Cost (%) 2.1% 2.7% 3.6% 2.9% 0.4% 1.5%
RoA (%) 2.1% 39% 3.1% 2.8% 3.5% 3.7%
RoE (%) 15.0% 16.5% 109% 9.8% 11.1% 13.0%
Leverage (x) 4.4 2.7 2.9 3.3 2.8 3.8
Gross NPA (%) NA 4.2% 4.0% 4.0% 2.8% 1.9%

Atul Arora
MD & CEO CFO

Rajendra Kumar Setia

Strictly Private & Confidential. Not For Circulation.



Scale & Returns

Branches

3,534

Disbursement (Rs. Crore) —— AUM (Rs. Crore)

2,245

830 1,188
6 105 315 559 615
Pre FY16 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
o RNp British MULTIPLES
casian” ¥ | ERSHge  NORWEST KEDAARA Avendus”
Series A Series B Series E Series F

Investor Entry Points

unituscapital

Strictly Private & Confidential. Not For Circulation.

Ratio Analysis

Metrics FY18 FY19 FY20 FY21 FY22 FY23
Yield (%) 21.4% 23.0% 24.6% 22.9% 21.8% 22.2%
Total Income (%) 257% 261% 269% 25.3% 23.7% 23.8%

Net Interest Margin (%) 13.0% 16.0% 14.5% 147% 15.3% 16.5%

Opex (%) 143% 125% 10.8% 8.3% 8.2% 8.2%
Credit Cost (%) 1.6% 0.8% 1.5% 2.8% 3.2% 1.6%
RoA (%) 2.8% 32% 33% 43% 40% 6.2%
RoE (%) 6.0% 5.7% 53% 73% 6.6% 11.8%
Leverage (x) 1.8 1.3 1.2 1.4 0.8 1.5

Gross NPA (%) 0.7% 0.9% 1.9% 2.7% 3.9% 2.2%

D Arulmany
MD & CEO

J Prakash Rayen
Executive Director & COO
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