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• Accelerated transition of business model while maintaining steady profitability and improving asset quality
– Reduction in legacy AUM by ~₹ 14,300 Cr in 12 months. Collection from legacy book at its highest of ₹ 9,856 Cr in 

9MFY25 with ₹ 4,803 Cr collected in Q3FY25
– Strong traction in Growth AUM, which now forms 56% of total AUM
– GNPA and NNPA at lowest in 6 years

• Successfully raised $ 150 Mn [₹ 1,300 Cr] in Jan 2025 through a Qualified Institutional Placement [QIP]; 
received total bids of $315 Mn

Performance Highlights

Amounts in ₹ Cr

Particulars Q3FY25 Q3FY24

Net Worth 20,331 18,278 

AUM 61,947 64,703 

Legacy AUM 26,995 41,302

Growth AUM 34,952 23,401

NII 823 831 

PAT 302 303 

Gearing 2.2x 2.6x 

GNPA% 1.14% 2.85%

NNPA% 0.66% 1.71%

Equity capital of ₹ 1,300 Cr raised in the Jan 2025 QIP is not a part of the Q3FY25 ending net worth



• Fortress Balance Sheet through disciplined de-leveraging. Gearing reduced from 8.6x in FY18 to 2.2x

• From a loan book of ~₹ 1,20,000 Cr in FY19, ~₹ 83,000 Cr of debt principal and over ₹ 40,000 Cr of interest has 
been repaid to lenders since Sep 2018 – representing actual repayment monies that has been transferred to our 
lenders either ahead of, or as per contracted schedule

• Consolidated Profit After Tax of ₹ 12,780 Cr from 2018 to 9MFY2025

• Equity capital of ₹ 5,000 Cr raised in last 12 months. Since FY 2020, ₹ 8,137 Cr equity capital has been raised 

• Established and scaled up Asset Light Model: 10 co-lending sourcing partner banks presently; executed retail 
transactions of ₹ 27,285 Cr with a 90+ delinquency at under 0.6%

Journey of Consolidation
Fortress Balance Sheet Enabling Retail Growth

Amounts in ₹ Cr

Parameters 9MFY25 FY24 FY23 FY22 FY21 FY20 FY19 FY18

Net Worth 20,331 19,792 17,361 16,674 16,134 15,538 16,482 13,424 

Borrowings 44,324 48,305 52,098 61,161 68,666 79,410 1,05,756 1,10,257 

Debt to Equity 2.2x 2.4x 3.0x 3.7x 4.3x 5.1x 6.4x 8.6x

Capital Adequacy 34.1% 33.3% 31.2% 32.6% 30.7% 27.1% 26.3% 20.9%

Gross NPA 1.1% 2.7% 2.9% 3.2% 2.7% 1.8% 0.9% 0.8%

Net NPA 0.7% 1.5% 1.9% 1.9% 1.6% 1.2% 0.7% 0.6%
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Growth AUM Business Structure

5NBFC: Non-Banking Financial Company;   AIF: Alternative Investment Fund; LAP: Loan Against Property; RoA: Return on Assets; FI: Financial Institutions   

Sammaan Capital Limited [SCL]
[Prime HL and Urban MSME/LAP and Listed Holding 

Company]

Sammaan Finserve Limited [SFL]
[Affordable Home Loans, Semi-Urban LAP]

AIF Platform
[Wholesale lending with partner funds]

Sammaan Capital Limited: Prime Mortgage Origination
• Operating NBFC + Holding Company for affordable housing subsidiary and real estate focus AIF 

• Origination business for prime HL and urban MSME/LAP in an asset-light model

• Consolidated Growth AUM of ₹ 1,00,000+ Cr by Fiscal 2027. Standalone Growth AUM of ~₹ 70,000 Cr 

• Steady state 4%+ RoA 

Sammaan Finserve Limited: Affordable Mortgage Focused
• Focused on Affordable Home Loans and Semi-urban MSME LAP

• SFL has 7 co-lending partner banks, a retail AUM of ~₹ 6,100 Cr, loan book of ~₹ 2,900 Cr, sold down book of ~₹ 3,200 Cr. SFL has ample equity 
capital of over ₹ 3,000 Cr

• Senior leadership appointments will be completed by March 2025; team to be fully on board in H1FY26. Allocation of branch network and 
manpower transfer in progress

• Standalone Growth AUM of ~₹ 15,000 Cr by FY27

• Steady state 4%+ RoA 

AIF Platform: In Partnership with Real Estate Focused Global Credit Funds
• Incremental wholesale funding through this platform. Target Growth AUM of ₹ 15,000 Cr by fiscal 2027

• Will contribute 10% to Company’s profits by FY27. A transaction of ₹ 500 Cr is set to be concluded within the next 90 days at an IRR of ~18%

• Lending will be done in asset-light model: 10% to 15% equity contribution by Company and 90% from investors, debt and partner fund

• RoA accretive model by earning on entire 100% through spread, fees, etc.



LAP: Loan Against Property; FOIR: Fixed Obligation to Income Ratio; CLM: Co-lending Model; DA: Direct Assignment

Sammaan Capital Sammaan Finserve

Home Loans LAP Home Loans LAP

Average Loan Size [₹ lacs] 30 75 15 25

Proportion of Disbursals 60% 40% 50% 50%

Yield [%] 9.9% 11.0% 11.5% 13.0%

Loan to Value
[Average at Origination]

75% 50% 85% 60%

Average Loan Term [Years] 15 7 15 7

AUM Funding Mix 60% CLM; 40% DA 40% on-books; 30% CLM; 30% DA

RoA 4.8% 6.4% 3.8% 5.7%

Customer Profile
Salaried:Self-

employed
50:50

Small businesses, 
manufacturing units, 

service providers

Salaried:Self-
employed

50:50

Small businesses, 
manufacturing units, 

service providers

Primary Security Mortgage of property financed

Repayment Type Principal amortizing equated monthly instalments

Median Transunion CIBIL ~750 ~675

Basis of Credit Appraisal
Affordable and 

sustainable FOIR
Business cash flow 

analysis based
Affordable and 

sustainable FOIR
Business cash flow 

analysis based

The Sammaan Product Suite: Mass Retail & Affordable

6
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Initial Pool Details of Initial POS

Loan Pool 
Type

Disbursement
[₹ Cr]

Average 
Ticket Size 

[at disbursement] 
[₹ Lakh]

Sold Down 
Principal 

[₹ Cr]

Months on 
Book

Pool 
Principal   

[₹ Cr]

Amortisation [On 

sell downt]
90+ dpd % 180+ dpd %

HL Pools 61,441 26.27 48,434 74 13,901 71.54% 0.43% 0.36%
LAP Pools 30,067 53.10 24,414 65 5,971 75.13% 0.78% 0.59%
Total 91,508 31.50 72,848 71 19,872 72.72% 0.54% 0.44%

Portfolio performance of all  live sold down DA pools is monitored by the credit bureau Experian. 
Automated data flow to partner banks for CLM. Remainder PTC/PCG pools are being monitored by 
CRISIL, ICRA, Brickwork and Acuite Ratings [respective agencies that rated the PTC/PCG pools]

Retail Loan Book of Highest Quality
Portfolio performance of all sold down pools of ₹ 91,508 Cr

SCL has 24 ongoing relationships with banks/ financial institutions for sell down

Axis Bank Bank of Baroda Bank of India Canara Bank

ICICI Bank Central Bank of India Deutsche Bank IDFC First Bank

IDBI Bank Indian Bank Indian Overseas Bank Kotak Mahindra Bank

Punjab National Bank State Bank of India RBL Bank UCO BANK

Union Bank of India Punjab & Sind Bank HDFC Bank Yes Bank

Aditya Birla Aries IM Davidson Kempner Oaktree
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Branches214

In-house Sales Team, Including 1,300 Feet-On-Street2,106

# of branches in the state

States where branches 

are present

Corporate Headquarters

Type of Branches Number

Head Office 2

Master Service Centers 22

Main Branches 55

Service Branches 55

Sammaan Finserve [Semi-Urban] 80

Branch Distribution Network

Empanelled Direct Selling Associates [Vendors]8,255

1

Branch network is being reorganized to expand coverage of cities and number of 
branches are being consolidated in cities and towns with multiple branches

8



Efficient and Stable Funding

Public Sector Banks 

9

Strategically Chosen Co-Lending Partners

• Advantage to partner banks: good asset quality; cost efficiencies; quick access to stable, long-tenured mortgage products

• Minimal ALM risk in asset-light model: for 80% and 95% in co-lending and DA respectively, funding is co-terminus with the loans

• Model like in developed countries: Specialist underwriters with reach like SCL, source loans: Banks which are repositories of 
deposits, warehouse the loans

Private Sector Banks



Regularization of On-Balance Sheet Debt Capital Flow
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Funds Raised From Apr-24 to Jan-25 From Apr-23 to Jan-24

Term Loans ₹ 5,015 Cr ₹ 2,400 Cr

Bonds ₹ 4,233 Cr ₹ 551 Cr

Total ₹ 9,248 Cr ₹ 2,951 Cr

• On balance sheet borrowings are up over 3x year on year

• 12 banks/financial institutions have sanctioned fresh term facilities in FY2025 to date

• Stock of retail NCD holders now number over ~85,000 investors



Progress on Strategic Priorities
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Key metrices FY27 Targets9MFY25

Single-digit% of AUM ₹ 26,995 Cr

₹ 1,00,000 Cr+

₹ 35,000 Cr

3.20%

18%

₹ 34,952 Cr

~₹ 15,000 Cr 
[Annualised]

3.0%

15.9%

Net NPA% < 1.2%0.66%

• Building diversified and granular growth AUM. Growth AUM is up by ₹ 11,550 Cr in the last 12 months
• Rapid rundown of legacy business, reduced by ₹ 14,300 Cr in last 12 months
• Increase in cost-to-income is due to the reorganization of our branch network, enabling expansion into more 

cities to enhance market reach and business growth

< 20%

Annual Incremental 
Disbursal

Incremental Retail ROA

Incremental Retail RoE

Cost to Income [%]

Growth AUM

Legacy AUM

26.5%



SFL: Progress on Strategic Priorities
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Key metrices FY27 Targets9MFY25

₹ 9,925 Cr~₹ 7,250 Cr

₹ 3,390 Cr

₹ 9,000 Cr

₹ 15,675 Cr

5.7%

₹ 3,018 Cr

₹ 2,500 Cr 
[Annualised]

₹ 6,145 Cr

1.3%

RoE [%] 14.5%3.4%

Disbursal

AUM

RoA [%]

Net Worth

Balance Sheet Size

• Disbursals are averaging ₹ 250 Cr a month, ahead of the target run rate for H2FY25. On track to scale up to an 
average of ₹ 500 Cr a month for FY26 target

• AUM at ₹ 6,145 Cr in ahead of FY25 target of ₹ 5,900 Cr

• Senior leadership appointments will be completed by March 2025. Team to be fully on board in H1FY26

• Allocation of branch network and manpower transfer in progress 
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Update on Growth AUM



Retail Origination Engine
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66% of growth AUM is asset-light

₹ 6,684 Cr disbursed through co-lending and sell down in 9MFY25

Profile of Loans Disbursed in 9MFY25 Total Home Loans LAP

Disbursal Amount [₹ Cr] 6,684 3,930 2,754

Count of Cases 22,354 15,960 6,394

Average Ticket Size [₹ lacs] 59 48 84

Median CIBIL Score 762 762 761

Technology-
leveraged processes

• Common, standard credit policy parameters across partner banks
• Standardised credit appraisal documents
• Standardised credit process flow
• Standardised credit appraisal memos and other relevant formats

• We have 10 partner banks, disbursed ₹ 27,285 Cr under Asset Light Model since FY22 and delinquency 
is under 0.6% 

26,537
29,180

32,010
34,952

Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25

Trend in Growth AUM



29.7%

8.0%

8.5%20.2%

33.6%

Co-Lending Assignment
Retained Portion  Securitised
On-book

Growth AUM Portfolio

19.6%

31.6%
33.4%

15.3%

LTV

Less Than 50 50-70

70-80 Above 80

15

37.3%

61%

Occupation 
Type

Salaried
Self Emp- Prof
Self Emp- Non Prof

15.9%

16.6%

11.6%

12.9%

43.0% Income
Band

<INR 6 Lac INR 6L - 9L
INR 9L - 12L INR 12L - 18L
>INR 18 L

19.6%

13.2%

13.2%

10.6%
8.9%

34.6%

Geographical
Distribution

Maharashtra Delhi

Uttar Pradesh Karnataka

Gujarat Others

- 86%+ of the growth book is residential property backed

- Asset-light Growth AUM: ~66%* of the AUM is sold down

- Geographically distributed across the country, with no concentration risk

- Target borrowers are self-employed businessmen and professionals, salaried employees with annual median income of ~₹ 16 lacs

- 37.3% of the borrowers are salaried

- Moderate LTV with average home loan LTV of 70% and MSME LAP LTV of 55%

81%

5%

12%

Residential Property

Under-Construction Residential Property

Commercial Property

Plot - Residential

Collateral 
Split

66.4%

* Includes retained portion of sold down loans, and securitized loans which as per IndAS is shown on balance sheet; LTV is at origination 

0.4%

7.5%

12.4%

47.5%

32.2%

Upto 650 651-700
701-750 751-800
800+

98.4%

1.0%

0.6%

Stage 1 Stage 2 Stage 3

StagingCIBIL
Score

AUM Split
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Update on Legacy [Discontinued] Business
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Accelerating Run-Down of Legacy Book

85.7%

14.3%

Residential Property

Commercial

69.6%

30.4%

Full Completed

Under Construction *

LTV
Collateral 
Property Staging

Split by 
Vintage

Construction 
Stage

*Additional Construction cost requirement ~₹ 900 Cr

MMR: Mumbai Metropolitan Region, NCR: National Capital Region;  LTV: Loan to Value is updated for current LTV Amounts in ₹ Cr

Collect ions include interest collections at 12.2%

H1FY25 Q3FY25 H2FY25P H1FY26P H2FY26P

Cash Collections from 
Legacy book 5,053 4,803 7,650 5,700 5,800

Recovery 811 423 1,650 670 1,000

Total Collections 5,864 5,226 9,300 6,370 6,800

23.7%

28.6%
11.6%

30.5%

MMR NCR

Bengaluru Hyderabad

Pune Others

• Since FY2019, ₹ 1,66,188 Cr have been collected on the legacy AUM

• Cash collections from legacy book at its highest of ₹ 9,856 Cr in 9MFY25 with ₹ 4,803 Cr collected in Q3FY25

• Historically, the Company has realized over 70% collections from pools sold to ARCs [with collections still ongoing]. This quarter, to accelerate pace 
of cash collections, the Company tactically utilized existing provisions and sold standard loans to ARCs. Stage 2 loans, including ARC security 
receipts form 10.6% of the legacy AUM

• Recent recoveries:
− Received of ₹ 175 Cr from premium project in Central  Mumbai
− Collections from a super-luxury project in South Mumbai, with the first tranche received from ~₹210 Cr expected by March 2025, 
− Recovery of ₹ 220 Cr following a large PE fund’s purchase repossessed property in Powai, Mumbai
− Received favourable court judgements unlocking recoveries of ~₹ 750 Cr in the NCR region in the next 12 months

Geographical 
Distribution

Contractual 
Repayment

61.5%
18.5%

15.0%

Less than 50 50-70

70-80 Above 80

120,525 

61,785 

48,146 
38,807 

26,995 24,950 
20,400 

15,500 

FY19 FY22 FY23 FY24 9MFY25 FY25P H1FY26P FY26P

35%

41%

18%

<4 year 4 - 6 years

6 - 8 years >8 years

87.6%

10.6%

Stage 1 Stage 2 + SR Stage 3

37.2%

62.8%

<2 years >2 years



Legacy Book Movement
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120,525 

26,995 26,995 

44,260 

11,924 
13,418 

41,816 

31,924 

122,340 

Mar 19 Legacy Book [+] Disbursal [+] Interest [-] Collections [-] Provision & Write-offs Legacy AUM (Dec-24)

Portfolio 
Sale

Repayment 
Collections 

and 
Recoveries

Refinance

• ₹ 1,66,188 Cr of cash collected from a loan book of ~₹ 1,20,525 Cr in FY19

• Net of the impact of the provisions and write-offs, the portfolio has realized an average yield of 11.7% since Mar 19 to date

• Static, annualized credit cost works out to ~1.5% of the legacy book

• The legacy book continues to earn an IRR of 12.1%

1,66,188

Disbursals include all disbursals up till March 21, and ongoing disbursals which are project completion-linked Amount in ₹ Cr



19

Other Operating Updates
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Q3FY25 Q2FY25 Q3FY24

Gross NPA 704 1,493 1,844

Net NPA 409 882 1,107

Gross NPA% 1.14% 2.37% 2.85%

Net NPA% 0.66% 1.40% 1.71%

Amounts in ₹ Cr

Stable Asset Quality Parameters

Imputed Provisions 

₹ Crore

Existing Provisions + Fair value 
Provisions

4,130

Expected Recoveries^
[from pool of ~₹ 10,000 Cr+]

3,400

Others^^
[Yes Bank T1 etc.]

875

Imputed Provision 8,405

^Track record of recovering in excess of 60% from written off pool

^^Bombay High court set aside the write off of Yes Bank AT1 Bonds

• Net incremental credit costs for Q3FY25 is ~100 bps of total AUM

• Gross and Net NPAs are at their lowest levels in 6 years

• Total imputed provision buffer ₹ 8,405 Cr [~31% of legacy book]

• In the last 6 years, ₹ 3,651 Cr have been recovered from the written off pool
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Proactive ALM Management  

Debt Repayments *
Amount 

[₹ Cr] 
Proactive Management 

NCDs [Sep 21] 6,575
Repurchased ₹ 4,340 Cr of NCDs ahead 
of scheduled repayment

Masala Bonds [Feb 21] 315
Repurchased ahead of schedule 
repayment

Dollar Bond [May 22] 2,730
FDs in steps of 25% created from 
Q1FY22 – a year in advance

External Commercial 
Borrowings [Aug-23]

2,232
FDs in steps of 25% created from a year 
in advance

FCCB [Mar-24] 1,249
Principal repayment of FCCB availed in 
Mar-2021

FCCB [Sept-24] 1,165
Principal repayment of FCCB availed in 
Sept-2021

Total 14,266

* Tabulated instances of large repayments showcasing prudent ALM management

ALM Chart

• Liquidity Coverage Ratio [LCR] as on December 31, 2024, stands at 218% against regulatory requirement of 100% 

[This is RBI defined High Quality Liquid Assets [HQLA] applicable to NBFCs, and excludes liquid investments such as fixed deposits etc]

11,716 

15,535 

30,146 

41,063 

64,661 

4,104 
7,035 

24,135 

40,691 

64,661 

6m 1yr 3yr 5yr ∞

Assets Liabilities
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Appendix



23

Financial and Operational Highlights



Balance Sheet Assets
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66%

25%
9%

Loan Book

Cash and Investments

Other Assets



29%

63%

7%

Shareholders' Funds Borrowings* Other Liabilities

Liabilities

* Including securitization liability

Amounts in ₹ Cr

Movement of Net Worth [Shareholders’ Funds] Amount

Opening Net Worth [Mar 2022] 16,674 

[+] Equity Raise [Rights Issue] 3,663

[+] Profits 3,248 

[-] Exceptional Credit Cost of Q2FY25 [Net of tax] 3,034

[-] Other Adjustments [OCI, ESOPs, etc] 222 

Closing Net Worth [Dec 2024] 20,331 

25



Funding Mix: 35% of AUM Supported by
CLM/ Sell Down

ECB: External Commercial Borrowing

38%
31% 31% 36%

30%

28% 31% 28%

3%

1% 1% 1%

29% 40%
37% 35%

Mar-22 Dec-23 Mar-24 Dec-24

Non-Convertible Debentures Bank Loans ECB Assignment/ Securitization/ Co-Lending

26



27ECB: External Commercial Borrowings    

Borrowings Raised 
in

Amount Raised
[USD Mn] 

Amount Repaid
[USD Mn] 

Outstanding 
Amount

[USD Mn] 
Nature of Funds Raised

FY2012-13 37.3 37.3 FCNR Loans

FY2013-14 37.3

FY2014-15 280.9 280.9 FCNR Loans + ECB 

FY2015-16 139.2 54.2 365.9 FCNR Loans 

FY2016-17 832.8 163.1 1,035.7 FCNR Loans + ECB + Masala Bonds 

FY2017-18 1,157.3 865.0 1,327.9 FCNR Loans + ECB + Masala Bonds 

FY2018-19 281.2 601.0 1,008.1 FCNR Loans + ECB 

FY2019-20 350.0 230.7 1,127.4 Dollar Bonds

FY2020-21 150.0 257.4 1,020.0 FCCB

FY2021-22 165.0 220.5 964.5 FCCB

FY2022-23 100.0 410.0 654.5 ECB

FY2023-24 419.5 235.0

FY2024-25 350.0 161.0 424.8 Dollar Bonds

Total 3,843.7 3,419.7

• USD 3.8 Bn raised in the last 10 years

• Repaid  ~USD 3.4 Bn of debt from 215 foreign institutions raised by the Company in last 10 years

• ~USD 2.15 Bn of this repaid post IL&FS default in 2018. This has been done through COVID-19 pandemic, lockdowns and liquidity squeeze for 
non-banks

Foreign Currency Borrowings in the Last 10 Years  



Beginning of a Long-Term Property 
Market Up-cycle
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Macros: Tremendous Housing Potential

29Source: Niti Aayog; IBEF.org

8.9x

120 180 650 1000
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 -

 500

 1,000

2015 2020 2025F 2030F 2035F

Urban Population in India (million)

20,809 
12,330 

43,847 

15,416 

38,640 43,420 

63,233 

14,062 12,909 

31,046 

14,248 

43,410 
53,363 58,460 

 -

 50,000

 100,000

Ahmedabad Kolkata Hyderabad Chennai Pune Bangalore Delhi

Cumulative Housing Sales and Launches in Top 8 Cities Launches Sales

7.30%

15.50%

FY24 FY27

India’s real estate sector Contribution to 
India’s GDP is to grow 2.1x times



Strong Macro Tailwinds: Residential     

• Sales Growth: The residential market has experienced substantial growth since the 
pandemic, with annual sales volumes in the primary market growing at an annualised 
rate of 23% since 2020. In 2024, sales reached a 12-year high with 0.35 million units sold, 
representing a 7% year-on-year growth

• Strong Economic Fundamentals: India's high GDP growth rate and economic stability have 
created a positive sentiment in the real estate market. Despite global economic volatility, 
India continues to attract investors due to its stable growth trajectory

• Homebuyer Demand at a 12-Year High: Annual sales volumes in 2024 reached a 12-year 
high, with major cities like Hyderabad, Pune, and Mumbai achieving record-breaking 
numbers

• Premiumization of the Market: A shift towards high-value homes is evident, with 46% of 
total sales in H2 2024 being in the INR 10 million+ category. The INR 20-50 million 
segment saw the highest growth at 62% YoY, reflecting rising aspirations for premium 
housing

• Stable and Growing Property Prices: Housing prices have risen across all markets, led by 
Bengaluru (+12% YoY), Mumbai (+5% YoY), and NCR (+6% YoY); marks sixth consecutive 
half-yearly price increase, highlighting strong demand and investor confidence

Business Standard: Nov 21, 2024 

Source - Knight Frank: India Real Estate Residential and Office Market, Oct-Dec 2024 30



• Robust Growth in Office Transactions: The Indian office market has experienced strong growth, with 
record annual transaction volumes of 6.68 million square metres (71.9 million sq ft) in 2024; This 
surpasses the previous high in 2019 by 19%

• Key markets: Bengaluru led with 0.90 million sq m (9.7 million sq ft) in Q3FY25; Mumbai, NCR, and 
Bengaluru are the three largest office markets in the country and accounted for 57% of the total 
transacted area during the year

• Change in Demand Drivers: While third-party IT services were previously a major driver of office 
space demand, India-facing businesses have become the main demand anchor in recent years, 
accounting for 36% of total transactions in 2024; Global Capability Centres (GCCs) also play a 
significant role, taking up 31% of total transactions

• Office Space Completions & Vacancy Trends: Completions lagged demand, with only 2.34 million sq 
m (25.2 million sq ft) of new supply in Q3FY25; Vacancy rates dropped from 17.2% in H2 2021 to 
15.0% in H2 2024, with NCR (8.4%) and Chennai (6.8%) having the lowest vacancies

• Rental Growth Increment: The supply squeeze has led to higher rents, with rents growing between 
3% and 7% YoY across all markets in H2 2024. Hyderabad saw the highest growth at 7% YoY, while 
Bengaluru and Chennai grew at 6% YoY

311. Knight Frank: India Real  Estate Resident ial and Office Market ,  Oct-Dec 2024 

Strong Macro Tailwinds: Commercial 
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Key Ratios, Valuations, Board of Directors and 
Shareholding
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Key Financial Metrics
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# Adjusted for mutual fund investments

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Pre Tax RoAA [%] 4.9% 4.8% 4.9% 4.9% 4.6% 4.3% 4.2% 2.2% 1.6% 1.8% 2.0% 2.2%

Post Tax RoAA [%] 3.8% 3.8% 3.7% 3.7% 3.6% 3.3% 3.0% 1.9% 1.3% 1.3% 1.4% 1.7%

RoE [%] 26% 27% 29% 26% 26% 30% 24% 18% 7% 7% 7% 7%

Cost-to-Income 
Ratio

18.0% 17.1% 16.4% 14.3% 13.3% 12.5% 12.7% 16.2% 12.8% 21.0% 24.1% 23.4%

Capital Adequacy 
[%]# 18.6% 20.5% 19.6% 23.4% 20.9% 20.9% 26.5% 27.1% 30.7% 32.6% 31.2% 33.3%

RoAA: Return on Average Assets
RoE: Return on Equity
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Valuations and Returns

Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Dec-24

Market Price 
per Share [₹]

286 558 674 998 1,194 744 228 193 157 112 167 143

Dividend per 
Share [₹] 

29 35 36 36 42 40 31 9 - 1.25 2 -

Dividend Yield 
[%]

10.2% 6.3% 5.3% 3.6% 3.5% 5.4% 13.6% 4.7% - 1.1% 1.2% -

Market 
Capitalisation
[₹ ‘000 Cr]

9.5 19.8 28.4 42.3 50.9 31.8 9.7 8.9 7.4 5.3 9.9 11.9

Price-to-Book 
[times]

1.7 3.0 2.7 3.4 3.3 1.7 0.6 0.6 0.4 0.3 0.4 0.6

PE: Price to Earnings



Board of Directors with Depth of Experience

35SCL: Sammaan Capital Limited



Shareholding Pattern [Post QIP]

36MF: Mutual Funds; IFI: Indian Financial Institutions As on 27st Jan, 2025

27.5%

6.7%

64.3%

1.5%

Foreign Institutional Shareholding MFs/Banks/IFI/ Insurance Companies

Public Employee Welfare Trust

Note – the above shareholding pattern has been derived from number of ordinary 
shares outstanding after the exercise of rights (Partly-Paid)

Top 5 Shareholders of the Company:

1. Plutus Wealth Management LLP
2. Capital Group
3. LIC of India
4. Vanguard Group
5. Marshall Wace Asia Limited
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Detailed Financials



Consolidated Income Statement
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Year ended

Particulars 31.12.24 30.09.24 31.12.23 31.12.24 31.12.23 31.03.24

(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited)

1 Revenue from operations

(i) Interest Income 18.90                        21.06                        16.62                        56.85                        52.11                        67.84                        

(ii) Fees and commission Income 0.27                          0.32                          0.25                          0.87                          0.84                          1.42                          

(iii) Net gain on fair value changes -                            2.43                          4.30                          1.54                          9.03                          14.52                        

 (iv) Net gain on derecognition of financial instruments under 

      amortised cost category 
0.99                          0.43                          0.26                          5.90                          0.72                          0.98                          

Total Revenue from operations 20.17                        24.22                        21.43                        65.16                        62.70                        84.75                        

2 Other Income 0.03                          0.03                          0.69                          0.35                          0.99                          1.50                          

3 Total Income (1+2) 20.19                        24.25                        22.12                        65.51                        63.70                        86.25                        

4 Expenses

   Finance Costs 11.94                        12.38                        13.12                        37.41                        40.15                        53.07                        

   Net loss on fair value changes 1.30                          -                            -                            -                            -                            -                            

    Impairment on financial instruments (net of recoveries / written back) 0.07                          45.13                        2.82                          47.80                        4.79                          7.68                          

   Employee Benefits Expenses 1.80                          2.04                          1.52                          5.37                          4.69                          6.19                          

   Depreciation and amortization 0.20                          0.20                          0.23                          0.58                          0.64                          0.85                          

   Other expenses 0.72                          1.35                          0.45                          2.65                          1.26                          1.97                          

   Total expenses 16.02                        61.10                        18.13                        93.81                        51.53                        69.76                        

5 Profit / (Loss) before tax (3-4) 4.17                          (36.85)                       3.99                          (28.31)                       12.17                        16.49                        

6 Tax expense

Current tax Expense / (Credit) 0.01                          (0.07)                         0.04                          (0.08)                         0.87                          1.23                          

Deferred Tax Charge / (Credit) 1.13                          (9.17)                         0.92                          (6.91)                         2.33                          3.09                          

Total Tax Expense / (Credit) 1.15                          (9.24)                         0.96                          (6.99)                         3.20                          4.32                          

7  Profit / (Loss) for the period / year from continuing operations 

after tax (5-6) 
3.02                          (27.61)                       3.03                          (21.32)                       8.97                          12.17                        

8  Profit / (Loss) for the period / year from discontinued operations -                            -                            -                            -                            (0.02)                         (0.03)                         

9  Tax expense for the period / year from discontinued operations -                            -                            -                            -                            -                            -                            

10  Profit / (Loss) for the period / year from discontinued operations 

after tax (8-9) 
-                            -                            -                            -                            (0.02)                         (0.03)                         

11  Profit / (Loss) for the period / year attributable to the 

Shareholders of the Company (7+10) 
3.02                          (27.61)                       3.03                          (21.32)                       8.95                          12.14                        

12  Other comprehensive income 

 (1) Other comprehensive income from continuing operations 

 A (i) Items that will not be reclassified to statement of profit or loss 

 (a) Remeasurement (loss) / gain on defined benefit plan (0.01)                         0.00                          (0.06)                         (0.00)                         (0.04)                         (0.04)                         

 (b) (Loss) / Gain on equity instrument designated at FVOCI (0.18)                         1.14                          0.29                          2.37                          0.90                          1.01                          

 (ii) Income tax impact on A above 0.04                          (0.26)                         (0.05)                         (0.54)                         (0.19)                         (0.22)                         

 B (i) Items that will be reclassified to statement of profit or loss 

 (a) Effective portion of cash flow hedges 0.04                          1.51                          (0.09)                         1.26                          1.82                          3.25                          

 (ii) Income tax impact on B above (0.01)                         (0.38)                         0.02                          (0.32)                         (0.46)                         (0.82)                         

 Total Other comprehensive (loss) / income from continuing operations (0.11)                         2.01                          0.11                          2.77                          2.02                          3.18                          

 (2) Other comprehensive income from discontinued operations 

 A (i) Items that will not be reclassified to statement of profit or loss 

 (a) Remeasurement gain / (loss) on defined benefit plan -                            -                            -                            -                            -                            -                            

 (b) (Loss) / Gain on equity instrument designated at FVOCI -                            -                            -                            -                            -                            -                            

 (ii) Income tax impact on A above -                            -                            -                            -                            -                            -                            

 Total Other comprehensive income / (loss) from discontinued operations -                            -                            -                            -                            -                            -                            

 Total Other comprehensive (loss) / Income (net of tax) (1)+(2) (0.11)                         2.01                          0.11                          2.77                          2.02                          3.18                          

13 Total comprehensive income / (loss) (after tax) (11+12) 2.91                          (25.60)                       3.13                          (18.55)                       10.97                        15.33                        

14 Paid-up Equity Share Capital 1.46                          1.45                          0.97                          1.46                          0.97                          1.13                          

15 Other Equity

16 Earnings per Share (EPS) (for continuing operations)

*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 4.17                          (44.23)                       5.93                          (33.31)                       18.15                        23.83                        

-Diluted (Amount in Rs.) 4.16                          (44.23)                       5.86                          (33.31)                       17.98                        23.58                        

-Face Value (Amount in Rs.) 2.00                          2.00                          2.00                          2.00                          2.00                          2.00                          

Earnings per Share (EPS) (for discontinued operations)

*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) -                            -                            -                            -                            (0.04)                         (0.05)                         

-Diluted (Amount in Rs.) -                            -                            -                            -                            (0.04)                         (0.05)                         

-Face Value (Amount in Rs.) 2.00                          2.00                          2.00                          2.00                          2.00                          2.00                          

Earnings per Share (EPS) (for continuing and discontinued operations)

*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 4.17                          (44.23)                       5.93                          (33.31)                       18.11                        23.78                        

-Diluted (Amount in Rs.) 4.16                          (44.23)                       5.86                          (33.31)                       17.94                        23.53                        

-Face Value (Amount in Rs.) 2.00                          2.00                          2.00                          2.00                          2.00                          2.00                          

Quarter ended

(Rupees in Billions)

Nine Months ended



This document contains certain forward-looking statements based on current expectations of Sammaan Capital Limited management (“SCL”). These forward looking 
statements and any other projections contained herein are predictions and involve known and unknown risks, uncertainties and other factors that may cause the actual 
results, performance and achievements to be materially different from any future results, performance or achievements, expressed or implied, by such forward looking 
statements or other projections. These risks and uncertainties include the effect of economic and political conditions in India, and outside India; volatility in interest rates 
and in the securities markets; new regulations and accounting standards, and government policies that might impact the business of SCL; the general state of the Indian 
economy; and the management’s ability to implement the company’s strategy. All of these factors are contingencies which may or may not occur and SCL is not in a position 
to express a view on the likelihood of any such contingency occurring.

The forward looking statements contained herein are based on the beliefs of the management of SCL, as well as the assumptions made by and information available to 
management as at the date hereof. Moreover, the statements made herein are on the basis of estimates which may undergo a change depending on market conditions and 
dynamics including changes in the operating costs and demand-supply scenario. There can be no assurance that the expectations will prove to be correct. Interest rates 
applicable for any product are highly sensitive to many factors beyond SCL’s control, including the monetary policies of the regulatory bodies, domestic and international 
economic and political conditions, inflation and other factors. SCL expressly disclaims any obligation or undertaking to release any updated information or revisions to any 
statements contained herein to reflect any changes in the expectations or assumptions with regard thereto or any change in the events, conditions or circumstances on 
which such statements are based. 

All subsequent written and oral forward looking statements attributable to SCL are expressly qualified in their entirety by reference to these cautionary statements.

All information contained in this presentation has been prepared solely by SCL. No information contained herein has been independently verified by anyone else. No 
representation or warranty (express or implied) of any nature is made nor is any responsibility or liability of any kind accepted with respect to the truthfulness, completeness 
or accuracy of any information, projection, representation or warranty (expressed or implied) or omissions in this presentation. Neither SCL nor anyone else accepts any 
liability whatsoever for any for any direct, indirect or consequential loss or damage, howsoever, arising from any use or reliance on this presentation or its contents or 
otherwise arising in connection therewith. This presentation may not be used, reproduced, copied, distributed, shared, or disseminated in any other manner.

This document does not constitute an offer or recommendation. The receipt of this presentation by any recipient is not to be constituted as the giving of investment advice 
by SCL to that recipient. Any action taken by you on the basis of the information contained herein is your responsibility alone and SCL or its directors or employees will not 
be liable in any manner for the consequences of such action taken by you. The distribution of this presentation in certain jurisdictions may be restricted by law and persons 
into whose possession this presentation comes should inform themselves about, and observe any such restrictions.

 Investor Contact     Media Contact

 Ramnath Shenoy     Harsh Dhankar

 SCL.update@sammaancapital.com    mediaquery@sammaancapital.com

 +91 22 6189 1444     +91 124 6048825
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Safe Harbour Statement



Thank you
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