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COMPANY OVERVIEW

Section 1:
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Consistent Growth with Focus on Asset Quality

Source: Company IP, Company website, Figures for 31st Mar 2026 and on consolidated basis except where specifically mentioned; FX rate: USDINR = 94.8112; 
1. CRAR computed through aggregation of individual figures of parent and its subsidiaries
2. Net gearing is calculated after reducing free cash/ liquid assets and securitized assets from the gross debt as per Ind AS accounting

Focused on small ticket loans to under- 
served individuals & businesses

Marquee Investors & High 

Ratings

Extensive network of 4,829 own branches
Successfully navigated through multiple credit 

cycles in the last three decades

Snapshot of IIFL Finance (Consolidated)

35% of Loan AUM 
Off Book - Zero risk

USD 700mn
Liquidity

USD 11,410mn
Loan Assets (87% secured) 

0.7%
NNPA

93%
Provision coverage

1.5%
GNPA

Marquee debt investors
ADB, IFC, DFC, BII, Fairfax, EDC

Marquee equity investors like Fairfax, 
Capital Group, ADIA 

Rated B+ (Positive) by S&P and Fitch;
Rated AA (Stable) by CRISIL Ratings 
and India Ratings

3.8x2

Net Gearing

2.4% / 13.1%
ROA (FY26) / ROE (FY26)

25.3%1

CRAR

Strong Asset Quality
Well-Capitalized with Steady 

Profits

Asset-Light and Low-Risk 

Business Model
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32% 30%

29%
49%

13%

7%
3%

2%
11%

8%12%
4%

FY21 FY26

Non-core

MFI

MSME Unsecured

MSME Secured

Gold Loan

Home Loan

4,713 11,410

Exit high risk discontinued pool

Credit cost1 FY26: 2.8%

Target Credit Cost:  < 1.5%

Higher secured mix

Gold Loan, Mortgages > 80 %

MFI recovery with tighter 

controls

Insurance / guarantee cover 

scaling across MSME

1.98%

3.15%

1.84%

2.32% 2.23%

1.46%

0.89%

1.83%

1.08% 1.20% 1.05%
0.73%

FY21 FY22 FY23 FY24 FY25 FY26

 GNPA% NNPA%

Improving Asset Quality Increase in Secured Mix 

(USD mn)

Credit cost improvement

Future variance expected materially lower than historical variance

Building a strong moat in India’s retail lending space

Note: 1. Credit cost is calculated as loan losses and provisions divided by the average quarterly loan book AUM
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Our 6 Strategic Pillars

1

Secured Portfolio Anchor

Gold Loans + Mortgages (HL/LAP)

→ Lower risk, stable growth, superior asset quality

Bharat + MSME Flywheel

Unbanked MSMEs + households

→ Lifetime journey: Gold → MSME → Mortgage

AI-Led Operating Model

Underwriting | Fraud | Collections | Cross-sell

→ Lower credit cost + higher productivity

Branch-Led Distribution Engine

Multi-product hubs with hyperlocal sourcing

→ Higher per-branch AUM & profitability

Co-Lending as Core Engine

Bank partnerships at scale

→ Capital-light growth + liquidity comfort + risk sharing

2

3

4

5

6
Capital Efficiency Discipline

DA / PTC / Co-lending mix

→ Optimised RWA / CRAR + strong liquidity

Strategy Flywheel

Secured
Lending
Focus

Reinforces 
Secured Lending 
Dominance

Bank Partnerships
/ Co-Lending

Asset Quality & 
Trust

Higher Customer 
Lifetime Value

Capital 
Efficiency

Faster 
Growth

Stronger 
Branch 
Economics

FY27 Strategy: RESILIENT, CAPITAL-EFFICIENT GROWTH
Focussing on secured priority sector lending for superior asset quality and bank partnerships
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Source: Company website, Company databook

94% Loans for Productive Purposes

51

30

6

7

4

2

Agri & Allied

Home

Small Biz

Education

Consumption

Others

87% Customers from EWS

14

26

47

9

4

<USD1000

USD1000-2000

USD2000-3000

USD3000-5000

>USD5000

84% Branches in Non-Metro Areas

41

28

15

16

Semi-Urban

Urban

Rural

Metro

Bharat & MSME Flywheel

FY27 Strategy in Charts

77% 76% 75%
79%

88%

FY22 FY23 FY24 FY25 FY26

Gold Loan + Mortgages share

Secured Portfolio Anchor

3,391

4,267
4,801 4,906 4,829

FY22 FY23 FY24 FY25 FY26

Branch count

Branch-Led Distribution Engine Co-Lending as Core Engine

33%
38%

36%
30%

35%

6%

12%
15% 14% 13%

FY22 FY23 FY24 FY25 FY26

Off-book % Co-lending %
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Standalone 

AUM

Gold 

Loan

MSME - 

Secured

MSME - 

Unsecured

Supply 

Chain 

Finance

CRE
Capital 

Market

Discontinued 

Business*

6,076 5,546 104 197 41 17 43 128

HFC AUM Home Loan

MSME – 

Secured 

(LAP)

Affordable 

Project 

Finance

4,227 3,388 758 81

MFI AUM MFI
MSME – 

Secured

MSME – 

Unsecured
Dairy Loan

1,108 881 143 45 38

Consolidated AUM

11,410

Core Product Non-core Product

IIFL Finance
(Listed)

IIFL Home 
Finance

IIFL Samasta
Finance

99.56%

79.59%

Figures in USD mn

Note: Figures for 31st Mar 2026 except where specifically mentioned
*Personal and Digital Loans have been discontinued 
**Branches may not tally with the total count due to certain overlaps within the businesses

IIFL Finance is listed holding NBFC with two major subsidiaries for Housing finance & Micro-finance

(ADIA 20%)
Branches: 315

Customers: 
2.2 Mn

Branches: 
2,887

Customers: ~2.1 Mn
Branches: 1,614

Group Structure
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Institutional Investors1 % holding

Fairfax 15.2

Capital Group 6.9

Bank Muscat India Fund 3.3

Theleme 2.6

Abakkus 2.5

Vanguard 2.2

Bavaria Industries 1.8

BlackRock 1.3

Mahindra Manulife MF 1.0

Habrok 0.9

Promoters Free FloatFairfax

24.8% 15.2% 60.0%

2010 20162011 2022

(Formerly CDC 
Group)

• Fairfax Financial Holdings Limited “Fairfax” is a holding company which, through its 

subsidiaries, is primarily engaged in property and casualty insurance and 

reinsurance and the associated investment management. Fairfax is a shareholder in 

IIFL Finance since 2010, currently holding 15.2% of the company’s shares

• ADIA, established in 1976, ADIA is a globally-diversified investment institution that 

prudently invests funds on behalf of the Government of Abu Dhabi and currently 

holds c.20% of housing finance subsidiary.

Key investors in the group

Notes: 1. As of 31st Mar 2026
Source: Investor Presentation, Investor websites (for key investor description) 

(20% in HFC 
subsidiary)

The company’s consistent growth has created significant value and enabled profitable exits for key investors 
such as Carlyle and British international Investment (formerly CDC).

Group Structure and Ownership
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ESG (ENVIRONMENT, SOCIAL, 
GOVERNANCE) UPDATE

Section 2:
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ESG at IIFL Finance: Strategy & Performance

Embedding sustainability into the core of business — recognised by external ratings

Environmental
Climate-conscious operations

● ISO 14001:2015 certified for 3 large branches 
(Mumbai, Thane, Bangalore)

● Rainwater harvesting reused ~21 lakh litres in 
monsoon 2025

● IoT-based energy monitoring system deployed 
at large office

● Started measuring financed emissions on Home 
Loans + MSME

Social
Inclusive growth + community

● CSR in aspirational districts: Jaisalmer, Sirohi, 
Kupwara — ₹73 lakh deployed

● Medical camps benefitted ~4,400 people 
(Barsana, Pandharpur)

● Donated CT scan machine to RNT Medical 
College — ~7,100 beneficiaries

● Sakhiyon Ki Baadi + Gyanshaala — education for 
~27,500 girls

Governance
Strong oversight & transparency

● Board-level ESG Committee oversees and 
approves all ESG initiatives

● Sustainability Report aligned with GRI Standards 
2021 + IFRS SDS

● First year of external BRSR Core assurance — no 
major observations (TUV India)

● MD chairs FICCI NBFC Committee — sector 
advocacy & policy engagement

External ESG Ratings & Recognition
As at March 2026  |  All ratings improved or stable vs Dec 2025 | Reflects strengthened governance, disclosures, and ESG integration

Sustainalytics Risk Rating

19.1 (25.9 earlier)

Medium Risk → Low Risk

S&P Global CSA 2025

46
Maiden participation 

ESG Risk.ai

69 (69 earlier)

Rating: Strong

NSE

65 (60 earlier)

Rating: Strong

CFC Finlease

85 (85 earlier)

Rating: Excellent

11
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Resource efficiency in operations + targeted community impact in aspirational districts

Environmental Initiatives

ISO 14001:2015 Environmental Management System

Certification obtained for 3 large branches in Mumbai, Thane and Bangalore — 
globally recognised framework for environmental risk management, resource 
efficiency and continuous improvement.

~21 lakh litres of rainwater reused (Monsoon 2025)

Rainwater harvesting infrastructure augmented at the large Thane (Mumbai) 
office — significantly reducing dependency on external water sources.

IoT-based Energy Monitoring System

Real-time control of AC operations deployed at one of the large offices — 
measurable energy savings and improved operational efficiency.

Financed emissions: Started measuring on Home Loans + MSME (Feb 2026); 
will extend to Gold + MFI over 2-3 years.

Social Initiatives — IIFL Foundation

CSR in Aspirational Districts (Government-identified)

Rajasthan: Jaisalmer, Sirohi   ₹35.1 L  |  J&K: Kupwara   ₹38.1 L

Total ~₹73 lakh deployed in FY26

Prominent CSR Projects (FY26) — Beneficiaries

Project Beneficiaries

Sakhiyon Ki Baadi — girls' education, Rajasthan 7,891

Gyanshaala — pedagogical support to SKB 19,596

Donation of CT Scan Machine — RNT Medical College 7,147

Medical Camp — Barsana, UP 3,280

Medical Camp — Pandharpur, MH 1,100

Thalassemia Awareness Drive — MH 2,450

Tehsil Garden development — Khamnore, Rajasthan 1,09,500

Police barricades / infra support — RJ + MH 7,44,000

12

Environmental & Social: Action on the Ground



RESTRICTED

Strong board oversight, audited disclosures, and sector leadership

Board-Level ESG Committee

Oversees and approves all ESG initiatives. ESG function 
undergoes annual internal audit in addition to external 
assurance of the Sustainability Report.

First Year of External BRSR Assurance

Reasonable Assurance for BRSR Core (ISAE 3000 
Revised, ISAE 3410) by TUV India. 9-month assurance 
completed with no major observations; full-year 
underway.

Globally Aligned Disclosures

Among the few Indian companies preparing 
Sustainability Report per GRI Standards 2021 (in 
accordance) and aligned with relevant sections of IFRS 
Sustainability Disclosure Standards.

Policy Architecture Strengthened (FY26)

Enhanced transparency, governance

Public Disclosure

4-5 key policies (IT policy, HR handbook, etc.) 
moved from internal to public domain on website

New Policies Adopted

Tax Policy and Human Rights Policy adopted 
with Board approval

ABAC Policy Refresh

Anti-Bribery and Anti-Corruption Policy 
modified and re-approved by the Board

Industry Leadership

Mr. Nirmal Jain, Founder & MD of IIFL Finance, chairs the FICCI NBFC Committee — driving sector advocacy on credit delivery to unbanked / underbanked 
populations, diversified funding access, and bank-NBFC co-lending.

13

Governance, Disclosures & External Recognition
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Overview of IIFL’s social financing framework and SPO (1/2)

Eligible Social Loans: Access to Essential Services:

• Financing and Financial Services/Financial Inclusion
• Employment Generation
• Socioeconomic advancement and empowerment
• Provide access to tap water and facilitate construction of toilets 

Eligibility Criteria:

• Lending to under-banked, under-served borrowers through gold loans, MSME Loans 
(Secured/Unsecured) and Microfinance loans 

• Providing affordable loans, quickly to MSMEs (in accordance to the definition in 
India’s Micro, Small & Medium Enterprises Development Act, 2006) and other 
underserved sections of the society 

• Provision of affordable financial instruments (personal loans, gold loans) to 
underserved customers without documents proving sources of income 

• Promoting entrepreneurship among women borrowers

Target Segment:

• Individuals and small businesses, including vendors, traders, farmers, and salaried 
persons, can get a loan against their gold jewelry 

• MSMEs and SMEs who require funds for their operations, to purchase equipment, 
manage cash flows, expand their operations, or invest in new projects 

• Startups and Entrepreneurs who require capital to launch or grow their businesses
• Small grocery stores, saloons, vegetable vendors, small traders and agricultural 

ancillaries at the end of the supply chain, etc. 
• Women borrowers 
• Borrowers from marginalized sections of the society

Use of Proceeds

IIFL Finance’s Social Financing Framework aligns with global standards (ICMA SBP 2023, LMA SLP 2023) to expand 
access to financial services for underserved communities in India.

Focus areas: Gold loans, MSME loans, Microfinance loans
Target groups: women, low-income borrowers, rural and semi-urban populations

Notes: 1. As of 31st Mar 2026
Source: Company website, Company databook, Company IP
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Notes: 1. As of 31st Mar 2026
Source: Company website, Company databook, Company IP

Overview of IIFL’s social financing framework and SPO (2/2)

Process for Asset Evaluation and Selection:

• IIFL has established Social Financing Working Committee comprising of representatives from the key 
functions  to oversee the eligible project selection and allocation

Management of Proceeds:

• Proceeds will  be allocated within 24 months of fund raising
• Internal monitoring system for tracking proceeds.
• Use of escrow arrangements to segregate funds.
• Unallocated funds invested temporarily in cash or equivalents.
• Transparency ensured through periodic reviews.

Reporting:

• Annual allocation and impact reports at category level.
• Impact metrics include MSMEs financed, female borrowers, sanitation loans, etc.
• Third-party verification to ensure proper allocation.
• Commitment to best practices in impact reporting.

• “Sustainable Fitch views the use of proceeds (UoP) criteria as describing loans with clear 
social benefits that support access to formal financial services, through the provision of 
microfinance loans, gold loans and loans to MSMEs”

• “The issuer has a multi-layered evaluation and selection process, which supports 
accountability”

❑ Framework rated 'Good' across Use of Proceeds, Evaluation, Selection, 
Management of Proceeds, Reporting and Transparency by Sustainable Fitch. 

❑ Aligns with UN SDGs such as no poverty, zero hunger, gender equality clean water 
and sanitation, decent work and economic growth and industry, innovation and 
infrastructure

❑ Provides rigorous processes and transparent reporting.

❑ Supports economic development in underserved regions.

Proceeds allocation, management, and reporting The Second-Party Opinion (“SPO”)



RESTRICTED
16

How we ensure impact & transparency

ELIGIBLE SOCIAL LOANS (ACCESS TO ESSENTIAL 
SERVICES)

INDICATIVE OUTPUT & IMPACT REPORTING 
INDICATORS

• Financing and Financial Services/Financial inclusion
• Number of enterprises benefiting from MSME financing 

and total MSME financing provided

• Employment generation • Number of women borrowers

• Socioeconomic advancement and empowerment
• Number of new-to-credit customers
• Number of rural/semi-urban customers

• Provide access to tap water and facilitate construction of 
toilets

• Number of SAJAL loans
• Number of toilets constructed
• Number of families provided with access to tap water

Third-Party Assurance:
✓ Sustainable Fitch’s Second Party Opinion
✓ Independent verification with limited assurance on fund use

1

2

3

4
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EXCERPTED SUMMARY OF RATING 
RATIONALE

Section 3:
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Excerpted summary of Rating Rationale

Source: Rating Reports

B+ (Positive Outlook) – 15 December 2025

• The positive outlook on the long-term issuer credit rating reflects our 

view that IIFL’s improvement in asset quality could be better than our 

expectation and in line with rated peers’ in similar businesses, and the 

company will maintain its revenue stability, capital position and funding 

access.

• We expect IIFL to sustain its growth in gold-backed financing

• IIFL's very strong capitalization will support growth. We expect IIFL 

Finance Ltd. to strengthen its market share in gold loans over the next 12 

months while maintaining robust capitalization.

B+ (Positive Outlook) – 30 October 2025

• Standalone  Profile  to  Improve: The  Outlook  revision  to  Positive  from  Stable  reflects  Fitch Ratings’ view that IIFL Finance Limited's (IIFL) 

credit profile could improve over the next two years, particularly its business and risk profiles, asset quality, and funding diversity. Loan 

growth has  rebounded  following  the  lifting  of  regulatory  restrictions  on  IIFL's  gold-backed  lending business in September 2024, with 

broadening funding flows supporting new disbursements in gold-backed loans and other products over the past several months

• Renewed Focus on Secured Loans: Loan assets under management (AUM) rose by 21% yoy in the first quarter of the financial year ending 

March 2026 (FY26), led by gold-backed loans (33% of total AUM at end-1QFY26) and housing loans (38%). 

• Greater  Regulatory  Clarity: The  enhanced  gold  loan  regulatory  framework  clarifies  several compliance requirements, which should 

reduce regulatory uncertainty for lenders. IIFL has also received new branch licenses from the RBI, which indicates that past regulatory 

concerns have been addressed acceptably.

Criteria Rating

Issuer Credit Rating B+/Positive/B

Anchor BB

Business position Moderate (-1)

Capital and earnings Very Strong (+2)

Risk position Moderate (-1)

Funding & Liquidity Moderate & Adequate (-1)

Comparable rating analysis -1

Support 0

Other Support 0
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STRATEGIC MOATS FOR SUSTAINED & 
RESILIENT GROWTH

Section 4:
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1

2

3

4

5

6

Diverse Retail Product Portfolio

Strong Asset Quality Maintained Through Cycles

Low Risk Business Model with Strong Banking Partnerships

Conservative ALM and Strong Liquidity

AI Driven Transformation backed by Robust Risk Management Framework

Experienced Leadership and Distinguished Board

Strategic moats for sustained & resilient growth



RESTRICTED
21

5.5bn

(49%)
• Individuals. Small-ticket loans fully collateralized against gold jewelry and offer short-term working capital solutions and 

provide financial inclusion to customers without income proof
2 18.1%

3.4bn

(30%)

• Salaried / Self-employed individuals. Focused on affordable and non-metro housing segments. Phygital infrastructure with 
social development intent to cater home finance needs of marginalized sectionsupto 20 10.6%

HOME

MICROFINANCE

CRE & 
Capital Market

Construction 
Finance

AUM USD
(% share)

Target Customers and Salient features

Core growth segments account for ~96% of AUM

MSME-Secured

1.0bn

(8%) 
• Medium, Small and Micro Enterprises. Based on a joint liability group model, provides small-ticket micro-loans to self-

employed women for income-generating activities.  Along with micro-loans, credit-linked insurance are also offered

GOLD

0.1bn

(1%)

• Developers/ Individuals

• Lending to residential projects and developers with a focus on affordable housing

• Provided by the company for the completion of its already funded projects, with appropriate internal approvals and in 
compliance with RBI guidelines.

• Loan against shares and margin funding to the retail clients

0.9bn

(7%)
• MSME, Self-employed households. For secured business loans against residential, commercial and industrial property. 

This caters to the credit needs of microbusinesses such as small groceries store, vegetable vendors, small tradersC
o

re
 g
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w
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e
gm

e
n

ts
Sy

n
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st

ic
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gm
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ts

Strategic focus on granular small ticket retail loans

MSME-Unsecured

0.2bn

(2%)
• Micro and small businesses- Partnership with multiple technology, fintech and large ecosystem players to scale and best-

in-class experience to customers. Digital capabilities enable to provide instant sanctions and automated disbursals

2

upto 12

upto 5

24.5%

16.8%

20.0%

Tenor
(Years)

Portfolio Yield 
(%)

1

AUM USD
(% share of portfolio)

Notes: 1. As of 31st March 2026
Source: Company website, Company databook

Diverse retail product portfolio
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Stage-wise break up

Loan book (USD mn)
0 dpd 1-30 dpd 31-90 dpd 90+ dpd

Total
Provision % Provision

Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3 As per RBI As per ECL

Home Loans 93.3% 2.7% 3.2% 0.8% 2,154 0.3% 2.5% 35.9% 10 14

Gold Loans 96.1% 1.7% 1.8% 0.3% 3,369 0.6% 0.8% 19.6% 16 21

MSME - Secured 86.3% 5.3% 4.8% 3.6% 674 1.3% 8.7% 39.6% 7 20

MSME - Unsecured 85.7% 2.6% 3.0% 8.6% 255 0.2% 17.1% 60.3% 3 15

Supply Chain Finance 84.0% 8.7% 3.3% 4.1% 41 1.2% 1.7% 69.1% 0 2

Microfinance 95.0% 0.4% 0.7% 3.9% 754 0.7% 16.2% 70.5% 22 27

CRE 87.7% 10.5% 1.3% 0.5% 98 0.5% 1.5% 50.0% 1 1

Capital Market 100.0% 0.0% 0.0% 0.0% 43 0.4% 0.0% 0.0% 0 0

Discontinued Business 73.0% 6.8% 6.4% 13.8% 5 2.6% 22.4% 88.3% 0 1

Total 93.7% 2.4% 2.4% 1.5% 7,393* 0.5% 4.1% 50.3% 59 101

GNPA % Q4FY26 Q3FY26 QoQ Q4FY25 YoY
Home Loan 0.81% 0.51% 0.30% 1.41% (0.61)%
Gold Loan 0.35% 0.36% (0.01)% 0.54% (0.20)%
MSME - Secured 2.65% 2.62% 0.03% 1.77% 0.88%
MSME - Unsecured 3.36% 3.79% (0.43)% 1.75% 1.61%
Supply Chain Finance 4.11% 2.63% 1.49% 1.69% 2.42%
Microfinance 3.87% 4.93% (1.06)% 4.81% (0.94)%
Core Business 1.15% 1.21% (0.06)% 1.71% (0.56)%
Discontinued Business 14.83% 12.86% 1.97% 7.16% 7.67%
Construction and Real Estate Business 0.49% 3.24% (2.75)% 3.09% (2.60)%
Capital Market 0.00% 0.00% 0.00% 0.00% 0.00%
Total 1.46% 1.60% (0.14)% 2.23% (0.77)%

Our focus on the best talent, technology and systems has helped asset quality to be the best-in-class in the industry

Notes: 1. As of 31st March 2026
Source: Company website, Company databook
* Does not include off book loan AUM

2 Strong asset quality maintained through cycles
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Risk diversification with access to 
quality retail assets

Pre-vetted / seasoned pool

Gold Loan is Zero risk weight 
for banks with zero net 
exposure

Seamless asset transfer and 
monitoring process

Bank

CustomerNBFC

- Easier access to credit
- Improved financial inclusion

Direct credit access and servicing

Widening of customer segment

Low Operational Overheads

- Access to stable capital for 
growth

Transaction structure and benefits for each stakeholder

Loss estimation from Credit 
Rating Agency (for DA)

3 Co-Lending/Direct Assignment: A “Win-Win” proposition

USD11,410mn
Consolidated AUM

USD4,017mn
Off-book AUM (35%)

USD5,328mn
Cumulative co-lending
since FY21

12
Active bank
co-lending partners

RBI Co-Lending Directions, 2025 | Key Changes

▪ Min. retention 10% by Each RE (was 20% NBFC-only)

▪ Scope expanded to PSL + non-PSL; all RE-pairs

▪ Mandatory blended interest rate, KFS & APR

▪ 15-day partner booking; escrow-routed flows

▪ Borrower-level NPA classification across REs

▪ DLG up to 5% permitted; quarterly disclosures

IIFL is well prepared — pioneer status

✓ USD16.3bn cumulative DA + co-lending originated FY14-Q4FY26;

✓ Tech stack ready: iLOS/LMS, escrow agent infra, 15-day book 
transfer SOP, near-real-time NPA mirroring

✓ Diversified product partnerships — Gold, Home, MSME, MFI; 
flexibility on PSL & non-PSL post Jan'26

Co-lending Highlights
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1,791 1,739
1,349

2,500797
1,228

1,119

1,517

FY23 FY24 FY25 FY26

Assignment Co-lending

2,967, 
36%

2,468, 
30%

4,017,
35%

2,588, 
38%

Partnership with banks

1,253
724

236 198 88

924

510

84 0

Gold Loan Home Loan MSME Secured Micro finance MSME Unsecured

Direct Assignment Colending

Product-wise off-book exposure 
(DA + Co Lending) (USD mn, % of total assets)

2,177,
39%

1,235,
36%

321, 
38%

199, 
21%

88, 
37%

Outstanding off-Book Exposure
(DA + Co Lending) (USD mn, % of total assets) 

Direct Assignment and Co-lending are with full risk transfer to banks; helping them fulfil Priority Sector Lending obligations

Notes: 1. As of 31st March 2026
Source: Company website, Company IP

3 Low-risk business model with banking partnerships
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Notes: 1. As of 31st March 2026
Source: Company website, Company databook

Well Covered Debt Repayment Schedule
Positive ALM mismatch across all buckets with reduced dependance on short term 

borrowing (USD Mn)

Diversified Borrowing Mix (Outstanding On-Book exposure) 

45% 51%
35% 43%

38% 25%
43% 29%

10%
8% 4%

7%

7%
15% 18% 21%

FY23 FY24 FY25 FY26

Term Loan Debentures Refinance Securitization & others Total borrowings USD Mn

4,081 7,1714,851 5,372

84
612 1065

1613
2043

3115

6142

7627

9996

602 1098
1759

2207

3437

4707

7412
8344

9996

14 days 1 month 2 months 3 months 6 months 1 year 3 years 5 years All

4 Conservative ALM and strong liquidity

366 

769 

1,501 
1,744 

1,906 
2,179 

2,361 
2,555 

2,800 
2,982 

3,131 
3,445 

Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27

Principal

Free Cash + undrawn lines = USD700mn

Interest
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Source: Company website, Company IP

5 AI Driven Transformation Backed by Robust Risk Management Framework
How AI is improving customer reach, sales conversion and operational efficiency

REVENUE DRIVER

AI-Powered Loan Lead Engine

AI scores customers by loan uptake likelihood, auto-
routes to right channel.

~USD 110mn Monthly from AI leads

COLLECTIONS

Agentic collections

Agentic calling and collection journey for faster turn 
around time.

~USD 50mn Collections assisted

SALES PRODUCTIVITY

AI Business Coach for Branch

AI-generated daily insight and prioritized actionable.

48% Branches taking decisions 
based on AI

RISK & CONTROLS

AI-Powered Image fraud detection

AI scores and flags Gold ornament images for field 
audit.

1,895 Loans flagged by AI

CUSTOMER SERVICE

Agentic customer support

24/7 conversational AI across 22 languages, accessible 
via WhatsApp, Website and App.

Testing Go live: May 2026

CROSS-SELL

Business Loan Referral Agent

AI identifies gold/home loan customers for business 
loans.

Jun’26 Nationwide go-live
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Execute

Oversee

Empower

Scope

• Risk Strategy & Advisory on Risk 

Appetite
• Approve large-ticket cases

• Risk policies
• Controls & Review
• Organizational communications

• Policy implementation
• Risk monitoring & reporting

Check

Board of directors

Risk 

Management

Credit Underwriting

Fraud Control Unit
Business Functions

Internal Audit Department  + Risk Analytics

Authority

IT Strategy

ESG

Asset LiabilityAudit

Stakeholder 

Relationships

• Independent reviews
• Reporting to Board Committees

Credit Policy Committee
Operational Risk 

Committee
Compliance

• Process definition
• Policy formulation

Formulate
Chief Risk Officer Chief Compliance Officer

Hedging Policy

• The Company has hedged all the ECB borrowings to cover the interest rate and currency risk and there is no exposure which is unhedged

• The Company has board approved hedging policy for all such transactions

Notes: 1. As of 31st March 2026

Source: Company website, Company IP

Customer Service
Nomination & 

Remuneration

Committees

CSR

5 AI Driven Transformation Backed by Robust Risk Management Framework
Traditional guardrails to ensure prudent risk management and underwriting standards 
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*Denotes common directors on the board of parent and subsidiaries

Former Chairman, NHB

Srinivasan Sridhar
Chairman & Non-Executive 
Director

Fairfax Nominee

Gopalakrishnan 
Soundarajan
Non-Executive Director

Former Chairman, NABARD

Govinda Rajulu Chintala
Chairman & Independent 
Director

Former Deputy Governor, RBI

B. P. Kanungo
Chairperson & Independent 
Director

CEO, IIFL Home Finance

Girish Kousgi
Managing Director & CEO

Former CEO, Shriram Capital

Ramakrishnan 
Subramanian*
Independent Director

Former President, ICAI

Nihar Niranjan 
Jambusaria*
Independent Director

Former MD, Equifax

Kalengada Mandanna 
Nanaiah
Independent Director

Former World Bank Consultant

Mohua Mukherjee
Independent Director

ADIA Nominee

Kabir Mathur
Nominee Director

Former COO, Titan

Bijou Kurien
Independent Director

Former MD & CEO, SBI-SG

Sistla Uma Shanmukhi
Independent Director

Former CRO, HDFC Limited

Mathew Joseph
Independent Director

Former Corporate Finance Head, 
Standard Chartered

Venkataramanan 
Anantharaman
Independent Director

LIC Nominee

T S Ramakrishnan
Non-Executive Nominee 
Director

MD, IIFL Samasta Finance

N Venkatesh
Managing Director

ED, Accenture

Mohan Sekhar
Independent Director

Partner, ANB Global

Nirma Bhandari
Independent Director 

Former CIO, IIFL Samasta Finance

Shivaprakash Deviah
Non-Executive Director

Former Director General, Income Tax, 
Mumbai

M. V. Bhanumathi
Independent Director

Co- founder, IIFL Group

R Venkataraman*
Joint Managing Director

Founder, IIFL Group

Nirmal Jain*
Managing Director

IIFL Home Finance Board

IIFL Samasta Finance Board

IIFL Finance Board

6 Distinguished Board of Directors
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Kapish Jain
Group Chief Financial Officer
CA, CWA, CS

Experience of 25+ years
PNB Housing, AU, ICICI Pru Life, Deutsche Bank

Girish Kousgi
MD & CEO, IIFL Home 
Finance
MBA, BCom

Experience of 25+ years
PNB Housing, Can Fin Homes, Tata 
Capital, IDFC Bank, ICICI Bank

R Venkataraman
Joint Managing Director
PGDM-IIMB, BE – IIT, Kharagpur

Co-founder of IIFL.
Worked with ICICI Bank, Barclays

Nirmal Jain
Managing Director
PGDM-IIMA, CA, CWA

Founded and led IIFL since 1995. 
Worked with Unilever for 5 years

Rahul Sanklecha
Chief Risk Officer
FRM, MBA, BE

16+ years of credit & policy experience
Poonawalla Fincorp, Lendingkart, ICRA 

N Venkatesh
MD, IIFL Samasta Finance
Leadership program in Microfinance 
at Harvard

Experience of 25+ years
Founder, Samasta Microfinance prior to 
acquisition by IIFL

Gaurav Sharma
Chief Technology Officer
BE – IIT, Roorkee

Experience of 29+ years
L&T Finance, MaxLife Insurance, TCS (Founding 
TCS Bancs member)

Preeti Kannan
Chief Human Resource Officer
MBA-HR, MS-Psychotherapy & 
Counselling

Experience of 26+ years
Kotak Bank, Bajaj Finance, Fujitsu, Oracle, 
Mindtree

Shivalingam Pillai
Chief Compliance Officer
CA, CWA, CS

Experience of 25+ years
Mahindra Finance, HDFC Sales

Kirti Timmanagoudar
Head - Co lending & Strategic 
Alliances
MBA

Experience of 23+ years
Co-founder & Partner, BrickEagle
Frost & Sullivan, Geojit, First Global 

K S Praveen
Head – Audit Assurance
MS, Kings College, London, 
MBA, CAIIB

Experience of 22 years with 19+ years serving RBI 
and a brief stint with Bank of England in Insurance 
Supervision

Binay Mishra
Head – Legal
Law

Experience of 21 years in Legal and Regulatory 
working with Srei ICICI Bank, Citibank N.A., Axis 
Bank, Reliance Capital

Samrat Sanyal
Company Secretary & Compliance 
Officer
BCom (Honors), CS

Has previously worked with Bank of America 
group, Motilal Oswal group, Birla group, TIL group 
and Martin Burn 

Govind Modani
Head, Treasury
CA, BCom

Experience of 18+ years in Finance
Diversified experience in Treasury
Products

Mayank Sharma
Business Head – Gold 
MBA, Leadership programs from IIMC, 
ISB

Experience of 23+ years in wealth management, 
broking, insurance and lending in IIFL Group of 
companies

6 An experienced senior management with strong credentials
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BUSINESS OVERVIEW

Section 5:
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✓ Resumed Operations: Full resumption of gold lending post-RBI lifting restrictions on September 19, 
2024.

✓ AI-led journeys to enhance productivity and growth; focus on cross-selling SME, LAP products

✓ Focus on retail segment (<₹2.5L) with customer-first approach

Key Highlights

AUM (USD mn)

2,187 2,463 2,217

5,546

FY23 FY24 FY25 FY26

Portfolio Yield (%)

17.5%

19.0%

17.8%
18.1%

FY23 FY24 FY25 FY26

GNPA (%)

0.8%

3.8%

0.5% 0.3%

FY23 FY24 FY25 FY26

Notes: 1. As of 31st March  2026

Source: Company website, Company databook, Company IP

Gold Loan

Onboarding Ticket Size
~USD907

Branch Presence
2,887
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✓ Asset Growth with Quality Focus: Consistent asset growth driven by a focus on improving portfolio quality

✓ Target Segment: Primarily low-income groups underserved by banks; average ticket size of ~USD 22,993

✓ Priority Sector Alignment: ~76% of home loans qualify as Priority Sector assets

✓ First-Time Home Buyers: Over 90% of the portfolio comprises loans to first-time buyers

✓ Digital Onboarding Excellence: ~98% of customers onboarded digitally, setting an industry benchmark

Key Highlights

AUM (USD mn)

2,299

2,894
3,332 3,388

FY23 FY24 FY25 FY26

Portfolio Yield (%)

10.9% 11.0% 11.0%
10.6%

FY23 FY24 FY25 FY26

GNPA (%)

1.9%

1.2%
1.4%

0.8%

FY23 FY24 FY25 FY26

Notes: 1. As of 31st March 2026

Source: Company website, Company databook, Company IP

Home Loan

Onboarding Average Ticket Size
~USD22,993

Salaried to Self Employed Mix
34:66
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✓ Scalable Model: Combines digital capabilities, physical infrastructure, and fintech partnerships for operational 

scalability

✓ Focus on Underserved Clients: Targets small-ticket customers who are typically underserved by traditional 

banks

✓ Digital Underwriting Edge: Offers instant, in-principle loan decisions based on projected cash flows

✓ Diverse Product Mix: Includes secured, unsecured, and supply chain financing options

Key Highlights

Note:: 1. As of 31st March 2026

Source: Company website, Company databook, Company IP

AUM (USD Mn)

156 313 469 320

707

912
946

1,005

FY23 FY24 FY25 FY26

MSME - Unsecured MSME - Secured

Portfolio Yield (%) GNPA (%)

21.3% 21.7% 21.2% 20.0%
18.6% 18.8% 18.5%

16.8%

FY23 FY24 FY25 FY26

MSME - Unsecured MSME - Secured

2.8% 2.5%

4.6%

8.6%

2.90% 2.70%
3.50% 3.60%

FY23 FY24 FY25 FY26

MSME - Unsecured MSME - Secured

MSME Loan

Onboarding Average Ticket Size
MSME-Secured: ~USD 13,501

Onboarding Average Ticket Size
MSME-Unsecured: ~USD 10,547
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✓ Focus on Stability Over Growth: Emphasis on consolidation and managing industry headwinds, even at the 

cost of growth

✓ Portfolio Trends: Improvement in asset quality driven by proactive risk management and prudent underwriting 

standards

✓ Proactive Risk Management: Enhanced controls on loan counts and ticket sizes, ahead of industry 

benchmarks

Key Highlights

AUM (USD Mn)

1,032

1,381

1,040 964

FY23 FY24 FY25 FY26

Portfolio Yield (%) GNPA (%)

23.8%

24.4% 24.4%
24.5%

FY23 FY24 FY25 FY26

2.1% 1.9%

4.8%

3.9%

FY23 FY24 FY25 FY26

Note:: 1. As of 31st March 2026

Source: Company website, Company databook, Company IP

Microfinance

Portfolio Average Ticket Size

~USD 612 (Group Loans)

Branch Presence
1,614
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FINANCIAL PERFORMANCE

Section 6:
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Consistent track record of returns and strong balance sheet

Cost of Borrowing (%) Net Gearing

Capital Adequacy Ratio (%) 

9.0% 9.0% 9.4% 9.0%

FY23 FY24 FY25 FY26

3.5x

3.7x

3.4x

3.8x

FY23 FY24 FY25 FY26

CRAR Regulatory minimum: 15%

12.9% 12.6% 13.8% 12.2%

7.5% 6.3% 4.7% 5.6%

FY23 FY24 FY25 FY26

IIFL Finance (Standalone)

Tier 1 Tier 2

20.4% 18.9%
18.5% 17.8%

39.2% 37.6% 43.7% 40.0%

8.0% 5.2%
3.6%

2.1%

FY23 FY24 FY25 FY26

IIFL Home Finance

Tier 1 Tier 2

47.3% 42.8% 47.2% 42.1%

13.5%
17.7%

26.0%
20.8%

3.7%

6.3%

6.4%

5.8%

FY23 FY24 FY25 FY26

IIFL Samasta Finance

Tier 1 Tier 2

24.0%

32.4%
26.5

17.1%

Note:

1. CRAR computed through aggregation of individual figures of parent and its subsidiaries

2. All figures as of 31st March 2026, Source: Company website, Company databook, Company IP

CRAR (Consolidated): 25.3%1

Strong capitalization and liquidity
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Cost to Income2 (%)

43.0% 44.6%
51.5%

45.8%

FY23 FY24 FY25 FY26

Yield, Cost of Borrowing and Spread (%)

GNPA and NNPA (%)

1.84%
2.32% 2.23%

1.46%

1.08% 1.20% 1.05%
0.73%

FY23 FY24 FY25 FY26

GNPA NNPA

Profitability (USD mn)

297 388 271 434
777

1,038 1,002
1,240

38.3% 37.4%

27.1%
35.0%

FY23 FY24 FY25 FY26

PPOP Interest Income PPOP Margin

Notes: 1. As of 31st Mar 2026; 2. Cost-to-income is calculated as total income (adjusted for fair value changes) divided by total expenses.

Source: Company website, Company databook, Company IP

7.4% 8.2% 6.7% 7.3%

9.0% 9.0% 9.4% 9.0%

FY23 FY24 FY25 FY26

Interest Spread Cost of borrowings

16.4% 17.2% 16.1% 16.3%

Sustained growth and prudent risk management
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ANNEXURES
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Vision, Values and Key Milestones

Source: Company provided

Vision: 

To be the most respected financial services group in India

Our Mission is to reach out and serve the underserved segments in the underserved areas of India

of the utmost nature, in letter, in 

spirit, and in all our dealings with 

people

in all our dealings with stakeholders, 

media, investors, and the public

in our transactions with all 

stakeholders, bereft of fear or favour

Fairness TransparencyIntegrity

Core Values
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IIFL Finance journey

IIFL’s journey - Building an integrated platform around “retail” customers over two decades

Source: Company provided, Company website, Company Reports

Key business launches & corporate actions

Equity infusion of USD 245 Mn

by ADIA in HFC subsidiary for 

20% stake

Raised USD 142 Mn

via rights issue 

(oversubscribed 1.35x)

Probity Research & Services

Started Lending 

Business

Institutional 

Equities

Wealth 

Management

Asset Management

Samasta 

Microfinance

Demerged 

into three 

entities

Raised USD 331 Mn

through maiden USD bond

2024

2020

2022

2007

2017

1995

2000

1999

2006

2008

2019

2011

Raised USD 425 Mn

through a second USD bond

2025

Listed on the Stock Exchange2005
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• Loan Origination System, Loan 

Management System, and servicing 

are in-house helping us have 

complete control on customer data 

and quality of service

• 100% tablet based digital and 

paperless onboarding journey

• Customer friendly mobile and web 

application options

Paperless digital setup

• Efficient nationwide operations with 

24x7 support

• Stable and secure tech setup with infra 

availability close to 100% (excl. 

scheduled downtime) 

• Partnered with and also incubating 

tech startups focused on innovative 

and new age use cases to solve 

traditional problems and improve 

customer experience

• Leverage image analytics capabilities 

for intelligently interpreting 

documents and to strengthen audit by 

having near real time alerts for 

suspicious ornaments

• Leveraging technology for branch 

security

• 24x7 surveillance along with 

OTP/biometric based vault access to 

branch employees

Branch security

In-house software capability
Partnerships / collaborations 

with tech ecosystem

Stable and Secure Tech 

Infrastructure

GenAI adoption aligned to 

Business strategy  

IT forms the backbone, comprising state of the art business 

applications and robust IT infrastructure setup

Source: Company provided
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Securing Trust: Our advanced technology platform and robust 

information security empower our lending customers

ISO27001  & ISO22301 certified

RBI - College of Agricultural Banking (CAB), 

Pune

3rd prize in case writing

DSCI Excellence Awards 2023

Finalist, Best Security practices in NBFC

Achievements & Recognitions

• IT and security audit by CERT-In empaneled agencies

• Cyber Insurance cover of Rs. 100 Crore against financial loss

• Network secured by next generation firewall and other security tools 

(around 159.4M suspected threat attacks blocked)

• 24/7 security monitoring (SOC) for IT systems and applications 

Zero cyber security incidents and customer data breach in last 

five years

Source: Company provided
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Well diversified geographical branch presence

As on 31st March 2026

Data is consolidated for IIFL Finance, IIFL Home Finance and IIFL Samasta Finance 

Wide-spread network across 29 states and union territories with 80%+ branches in non-metro locations

Number of branches

Branch distribution - Top states

Gujarat, 12%

Karnataka, 8%

Tamil Nadu, 5%

Maharashtra, 15%

Rajasthan, 7%

West Bengal, 5%Uttar Pradesh, 7%

Bihar, 5%

Andhra Pradesh, 8%

Telangana, 3%

Odisha, 3%

Others, 24%

3,391

4,267
4,801 4,906 4,829

FY22 FY23 FY24 FY25 FY26
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