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THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

INTRODUGING THE INAUGURAL VERSION OF THE BOTTOMLINE

Fintechs have truly come of age in the last decade. They have made meaningful on-

ground impact and captured ~3% share of a large and growing financial services
revenue pool in India. This meeting of technology with financial services has both
created value at-scale and catalysed the modernization of the entire financial
services ecosystem.

With our unique vantage of investing in fintech and financial services over the last
20+ years, we believe that fintechs are at an inflection point. There is a perfect
storm brewing - our fast-growing digital population, world-class digital public
infrastructure (DPI), proactive regulators, and an ecosystem that is engaging with
fintechs actively.

In this backdrop, we feel privileged to present the inaugural version of “The
Bottomline” — our point of view and blueprint on India’s fintech landscape. We
present our views across three parts:

= The Macro View on the history and future of fintech value creation

= 10 Thematic Deep-dives that we believe to be the blueprint for this value
creation

= Key Capabilities to be built by fintechs to capture this value and become
enduring enterprises

The report captures Elevation’s deep thesis on the fintech sector, insights from a
comprehensive survey of 70+ industry experts and in-depth conversations with

~30 industry leaders from prominent fintechs and financial services players. In

addition, our knowledge partners, McKinsey & Company provided the analytical fact

base for the report, leveraging their knowledge of the Indian financial ecosystem.

We believe that fintechs (and tech-led BFSls) will play an outsized role in India’s
ambitious economic and social aspirations over the next decade. This report
captures the Why (Section 1), What (Section 2) and How (Section 3) of that
journey.

Please reach out to us for deeper discussions or if you are building in any of the
themes we outline in this report.

Regards,
Fintech Team @ Elevation Capital

“The Bottomline” Authors

CAa0006

Ravi Mridul Vaas Vasudha Kshitij Rahul
Adusumalli Arora Bhaskar Wadhera Jayakrishnan Humayun
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THE BOTTOMLINE: ELEVATION FINTEGH REPORT 2023

SECTION 1

The macro view

Overall FS revenue pool to grow to .of which fintech revenue to be
$610-620Bn $65-75Bn...

610-620 65-75 375-400

_translating to $375-400En of
fintech market capitalization

210-220

. 90-100

FY22 FY30 FY22 FY30 FY22 FY30

of this ~65% ~12% ~16%
addressable by fintech in FY30, i.e. share of fintech in FS revenue pool share of fintech in FS market
~$4008Bn (~50% in FY22) in FY30 growing from ~3% in FY22 capitalization in FY30 (~9% in FY22)

India fintech - journey so far
* Where have fintechs focused
= Ecosystem impact

= Drivers of growth and challenges

Looking ahead, where can fintechs

unlock most value

SECTION 2

Key themes driving value creation

Under-served end users...

..served contextually...

by Fintech X BFSI pectnershipe
I
to deliver next-gen services.

Catalyzed by Digital Public Infrastructure

1082

10 key themes that will unlock value

= Deep-dive into 10 specific
opportunities for value creation

= The ‘why’, ‘how’ and ‘what-next’
for each theme

s < “pu.. Collaborate vs. Compete: deep
U, incumbent & attacker partnerships

SECTION 3

Building an enduring franchise

Key Building Blocks

Embed ‘Fin' DNA ‘Compliance’ as a ‘Distribution Moats’
from Day 1 Structural Advantage and Advantages
Retain Experiment Build Brand
DNA and Trust

Key elements of the 1to N journey

= Evolving business models to
sustain scale and profitability

= Key capabilities to succeed
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INDIA 1S HOME TO THE 3" HIGHEST NUMBER OF FINTECHS GLOBALLY

NUMBER OF FINTECHS
(launched 2000 to H12023)

Canada

us

Source: World Bank; Tracxn; Dealroom.co

France

Brazil

Germany

China

Singapore

#l
2,600

Australia

3X GROWTH IN EQUITY CAPITAL FLOWS

2018 2022

S$2.2Bn ——— S$5.8Bn

India fintech funding

29% —— 6.5%

Share of global fintech funding

4% — 14%

Share of India startup funding
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AT-CALE FINTEGHS ARE NOW PRESENT AGROSS CATEGORIES

% i
- ) @ €
p gg:zilts Retail Lending SME Lending ;‘;e\j&?;:; Insurance F;'at:;h Neo-Banks
Total fundin
gy 10-1 5-6 3-4 1.5-2 3-3.5 1.5-2 1-1.2
z‘fsfg",\j;cr':se ” 65-70 75-80 50-55 40-45 30-35 55-60 10-15
# fintechs 7 3 3 3 3 2 1
(valued >$1Bn")
Paytm
lllustrative Payim G one PaYtm Oxyzo N ZERODHA policybazaar @ ) ®oren
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1. As of July 2023; 2 Yubi: Business model focused on helping mid size fintechs help raise debt

Source: Tracxn; Venture Intelligence; expert conversations

<
p smallcase

HjrvrervERGE


https://bottomline.elevationcapital.com/

a
>

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

FINTEGHS HAVE BEGUN TO CAPTURE MEANINGFUL VOLUME SHARE

Digital Payments Retail Lending Investment Asset Insurance
# transactions # personal loans # active broking Management # policies distributed
originated accounts on NSE retail AUM originated

Fintech share 30% 20% 12% 3-4% 2-3%

(FY19)

Share increase 9.3 9.3 Ay -3 -3

(FY19-22)

Fintech share
(FY22)

~89% ~93%

~55% ~50%

B Fintechs ~30%
Others

Source: RBI Payment System Indicators; NPCI; expert conversations; IDFC MF Mutual Funds Trends report; IRDAI handbook; SEBI; NSE; ICRA research; companies’ annual reports bottomline.elevationcapital.com
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FINTEGHS HAVE GREATED VALUE ACROSS 4:s

EXPANDING access and inclusion Setting the bar on EXPERIENCE

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

Payments Investing Retail lending SME lending Simplification End to end digital Engagement
journeys
Payiim  #Razorpay payim fampay
>250Mn >50M" ~1.5-2X >1M" e 5@ PayU > Mintifi .QKC':di CRED
UPI users demat new to credit SME loans Payments LENDINGKATT Payments,
accounts sourcing by disbursed SME lending  Retail lending rewards

opened in the fintechs vs

>50Mn last 3Y private lenders

merchants

Redefining EFFICIENCY for the industry

KYC cost for Unsecured Secured loan TAT for PL
personal loan loan processing account
processing cost opening
cost
100 100 100 100 )
| | 45%
9 s 50-60 i
~85% 954%
30-40
10-20
N v

1. Digital Public Infrastructure e.g., Aadhaar

Traditional
process
INDEXED TO 100

Tech-enabled
process

Source: NPCI; SEBI; CRIF; Experian — Fintech-led Digital Lending: Coming of Age; Macquarie research; expert conversations

upiter '
QGroww Jp dlglt
I Niyox @@

Investing Savings a/c Insurance

dezerv. m ZERODHA

IND

money

Personal finance

ENABLING the modernization of India’s FS Stack

Digital Data analysis New age
payments and products and
ich latf
A Pine Labs enrichment platforms
, “lentra
payfm rriswipe. Digital lending

Offline POS Perﬁos tech solutions

Financial data @
aggregation

£ and analysis

dRazorpay clear

Digital payment
acceptance solutions

> APIs for payments,
el lending and banking

Tax and finance

Solutions to
leverage DPI'
and beyond

digio
Digital
identification
and signatures

IDJ

Identity
verification

NOT EXHAUSTIVE
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SEVERAL TAILWINDS HAVE UNDERPINNED THE FINTEGH GROWTH STORY

Rapid increase in digital
banking penetration

India’s fast-growing
digital population

>900Mn

New smartphone users
(in last 10Y)

>200Mn

Users digitally transacting

~

Rural smartphone users
(in last 5Y)

Source: CRIF; RBI

#1

India’s ranking in the number of
digital transactions

~3X

Digital banking penetration
growth (2018-21)

~12

Digital loan disbursement
vol growth (2017-2020)

World-class digital
public infrastructure

India’s maturing digital public infra

A Myoigiocker [ P

AADHAAR

® ST = ,4Sahamat| - e §

b\BEﬁ'Sﬂ e-NACH = OCEN &

Emergence of large open networks

ONL)C Agri §

R National Digital
() brzearanzter Education
Architecture (NDEA)

Enabling regulatory
environment

Increased engagement of fintechs
with regulators and the ecosystem

Enabling digital journeys

Presence-less

KYC Digital signatures

Progressive stance on digital data
and instruments

Tokenization CBDC

Mandated interoperability and
consent-based data movement

Detailed ahead
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TAILWINDS: INDIA'S UNIQUE DPI 1S AN ACGELERANT TO FINANCIAL SERVIGES

G Zoremer Nypiglode A -2

EMPOWER Accounts AA consents
Data layer New protocols discoverable processed
(e.g., OCEN, ULIP, Beckn) on AA (Aug-23) per month

= >9B1 >100Mn
Gl LIFPI oTLIFP  ARTS) B
Payment layer D A N T EREENHRNIUCEER Monthly UPI Monthly bills paid
transactions via BBPS

>09%  >300Mn
'é“\\ @R e-KYC e-Sign Aadhaar Monthly e-KYC

AADHAAR MSME: Micro. Small and Medium penetration transactions

Enterprises

1. Digital Public Infrastructure : . .

Source: Sahamati, UIDAI, NPCI, Bharat Bill Pay; press search


https://bottomline.elevationcapital.com/

a
>

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

10

TAILWINDS: EGOSYSTEM ENGAGING PROACTIVELY WITH FINTECHS

NOT EXHAUSTIVE
Regulators

v, RESERVE BANK OF INDIA

S=3

wizdta wfayfd sz RAfeg atd
Securi

ities and Exchange Board of India

Dedicated fintech
department

for facilitating innovation
and addressing
challenges

Relaxation of
entry barriers
for fintechs to obtain
AMC licence!

Monthly Open

House

for insurtechs / fintechs
to enable exchange of
ideas and solutions

Establishing regulatory
sandboxes

for testing innovations in retail
payments, fraud prevention
etc.

Interoperable regulatory
sandboxes (with RBI)

for testing hybrid financial
products?

Established regulatory
sandboxes

for testing innovations in
group insurance, usage-based
insurance etc.

Ecosystem partners

NP1

NATIONAL PAYMENTS CORPORATION OF INDIA

Launched partner program
NPP for co-creation of
solutions with Fintechs

< Sahamati’

Numerous fintechs were
the first wave of adopters
of AA

1. SEBI relaxed norms (profitability, experience etc.) for fintechs to enter MF business 2. Applicable for fintech products & services falling in the ambit of more than one regulator
Source: IRDAI; RBI; SEBI; NPCI; press search

L
( $Zl7( [

Fintech collaboration for
driving implementation of
new protocols

ONC

Open Network for Digita

Engaging fintechs on the
sale of financial services on
the network
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HAVE GAPTURED

of financial services revenue

financial services
revenue pool in India

Of which...

is estimated fintech
revenue

SALIENGE OF FINTECH ACROSS GATEGORIES

PAYMENTS $22Bn

OTHERINFRA/RAILS$02Bn |

PAYMENT GATEWAY $0.6Bn

ACQUIRING (CARDS: ONLINE + OFFLINE)
$14Bn

CROSS BORDER: RETAIL
$19Bn

ISSUING (CARDS: ONLINE +
OFFLINE)

$109Bn

CROSS CROSS BORDER:
BORDER: SME  CORPORATE

$29Bn $3.5Bn

WEALTH
ADVISORY

OTHER ASSET
MANAGEMENT

$§7.6Bn

MF MANAGEMENT MF DISTRIBUTION
$2.3Bn $2.0Bn

FULL SERVICE BROKERS
$3.0Bn

B2B SAAS $4Bn

gl PRODUCT & CORE PLATFORMS
e $31Bn

RETAIL LENDING
[__BNPLSOMBn ]
UNSECURED PLLAR

GE
ORIGINATION TICKET (>1L)
$2.6Bn $41Bn

CCONSUMER DURABLES $01Bn

CREDIT CARDS:
REVOLVE+EMI

$2.2Bn

AUTO
$4.3Bn

OTHER RETAIL

SECURED
ORIGINATION $7.5Bn

$2.2Bn

SME LENDING $18Bn

SME: UNSECURED & SCF
$2.7Bn

UNSECURE% C6)IBQIGINATION
.o0Bn

SECURED ORIGINATION
$3.3Bn

SME SECURED

$11.6Bn

INSURANCE

OTHER GENERAL
INSURANCE

$8.0Bn

DISTRIBUTION:
LIFE INSURANCE

$4.4Bn

TRAVEL $0.1Bn

DEPOSITS

SAVINGS ACCOUNTS
$171Bn
HOME LOANS

$10.8Bn

TERM DEPOSITS AcctgzoRE“'-ll:S

$11.0Bn $109Bn

DISTRIBUTION:
GENERAL INSURANCE
(INCLUDING BUSINESS

INSURANCE)
$39Bn

HEALTH CORP. LENDING $30Bn
$7.6Bn

LARGE CORPORATES
LIFE INSURANCE $29.5Bn

$11.3Bn

SHARE OF
FINTECHS

=3

15-50%
5-15%
1-5%

Minimal Play

Revenue Pools in USD Bn FY22

Financial Services
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+ LOOKING AHEAD, FINANGIAL SERVIGES PRESENTS SIGNIFIGANT HEADROOM
FOR GROWTH

Q

&

'_

§ Financial services remains under-penetrated... ...digital penetration is high and accelerating = @

[51]

04

T .

@ India Global Gap Digital products and ﬁ Consumers transacting E‘E

= Private Domestic Credit 145 ?Se'éVi?es consumption Qﬂ’j ?I\i/lgr:;a"y’

&  (%GDP), 2021 50 1 ~sox n

< —

o 60-70 ﬁ@ 165-190 —»({0E510]0)

z 74

(E)' Mutual Fund AUM T s 4'5)( 3'4)(

F (% GDP), 2022 16

a

T

" MSMEs on digital Self-employed workforce 202
Insurance GWP 6.7 platforms on digital platforms %@E
(% GDP), 2022 4.2 t ~16x (Mn) (Mn)

5-6 @ 8-10 80-100

Neo-Banking Users 2.5 6'7)( 8'10)(
(% population), 2022 1.0 _f ~2.5x

12 Source: World Bank;, Economic Survey 2023; Swiss Re Sigma Explorer; ONDC Democratizing Digital Commerce in India; press search bottomline.elevationcapital.com
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Fintechs expected to play a key Significant potential seen across the
role going forward? 4Es for collaboration®
% of respondents selecting option % of respondents selecting option
Enabling Efficiency
5: Dominant role 16% Modernization of Deliver efficient
India’s FS Stack outcomes w.r.t cost,

personalization etc.
4: Significant role - 68%

3: Moderate role I 13%

08 56%

2% 53% 33%

2: Marginal role

1: No role 1% Experience Expansion
Raising the bar on Increasing access to
customer experience products

1. Respondents — CXOs from fintechs and incumbents

2.Q-Onascale of 1(no role) — 5 (dominant role) how significant will be the role of fintechs in the Indian financial services growth story?
3.Q - As we look forward, where do you see the most opportunity in fintechs collaborating with FS (regulated entity) players? (select top 2)
4.Q - Within fintech sub-categories, where are you most bullish on growth and innovation? (select top 2)

Going forward, categories most likely
to see fintech growth & innovation*

% of respondents selecting option

SME Lending 44%

Retail Lending

Fintech Saa$S - serving
financial services

Wealth — advisory
and brokerage

Payments

Insurance

Fintech Saa$S - serving
start ups / enterprises

Savings-led Neo Banks
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..HOWEVER, GONTINUED GROWTH WILL REQUIRE OVERCOMING HEADWINDS

AND CHALLENGES
D) O ©? L

Search for Ensure regulatorily Adhere to risk Expand beyond
sustainable compliant business compliance, and initial niches to
profitability & operating model security standards build scale

‘The Bottomline’ Fintech Survey 2023 respondents believe that... (n=69)

~40% ~00% ~30%
.fintechs will find it challenging ..navigating regulations will be core increasing competition from

to find durable business models challenge for fintechs to overcome incumbents may hinder fintechs’ growth

Overcoming these headwinds, will be critical to unlock the next phase of fintech evolution

Source: The Bottomline Elevation Fintech Survey 2023

Q: As we look forward, what factors will be headwinds to the fintech growth story? n = 69 bottomline.elevationcapital.com
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FINTECH ROLE IN A
GIVEN CATEGORY

CATEGORY
CHARACTERISTICS

(72]
=
04
o]
(0}
L
-
[
o
w
>
-
g
04
[
n
o}
=
=

o —% Shaper

Setting the paradigm,
leading in market share

= Products exist, but can be 10X’ better

= High-engagement category: delightful
experiences can drive stickiness

= Fee-based revenue, limited need for balance
sheet management skills

Consumer payments
B2B SaaS — point solutions
Small ticket PL (including BNPL)

Payment aggregators /
payment gateways

Digital brokerage

Investment distribution

Il B2C categories [l B2B categories

Attacker

Challenging incumbent
share

= Consumers ‘under-served’ by incumbents

= Need manufacturing and risk management
skills to exploit gap left by incumbents

= Large fee + NIl based value pools

Credit cards

Unsecured SME lending
Motor insurance
Large ticket PL
B2B SaaS — core platforms

General insurance distribution

O Catalyst

@ Creating and expanding

new categories of FS

Consumers often ‘un-served’ - typically, not
the focus of incumbents

Need strong product and go-to-market
capabilities
Small/unproven value pools
Cross-border SME payments
Business insurance
Services BNPL

SME SaaS

Travel and other contextual-insurance

Ml
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FINTECHS (AND FINTECH-LED BUSINESS MODELS) CAN CREATE
S400BN OF VALUE BY FY30

Overall FS revenue pool to grow to ..of which fintech revenue to be .translating to $375-400Bn of
$610-620Bn $65-75Bn... fintech market capitalization
610-620 65-75 375-400

210-220

FY22 FY30 FY22 FY30 FY22 FY30

of this ~65% ~12% ~16%

addressable by fintech in FY30, i.e. share of fintech in FS revenue pool share of fintech in FS market
~S400Bn (~50% in FY22) in FY30 growing from ~3% in FY22 capitalization in FY30 (~9% in FY22)
Achieving this view of the future, assumes that: (i) India’s financial services revenue pools will continue to expand at 13-14% p.a., over the next 7-8 years; (ii) Fintechs will be able to capture higher bottomline.elevationcapital.com

market share in select categories — enabled by superior propositions, distribution advantages, and (i) Fintechs will be able to demonstrate sustainable and profitable business models at-scale,
across key categories
Source: RBI; CRIF How India Lends report; AMFI; NPCI; SEBI; IRDAI handbook; CaplQ; McKinsey Global Payments Pools: expert conversations
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+ 10 KEY THEMES WILL SHAPE THE FUTURE OF FINTEGH VALUE GREATION

Under-served end users...

Rise of vertical specialists:
from product-led

to segment-led ..served contextually...

7\ The power law: affluent India will
j drive significant value creation

..by Fintech X BFSI partnerships

Driving access to credit for the 2N N) ‘, _ 7 %L Fintech SaaS enabling incumbents
next 200Mn Indians : ‘ % to deliver next-gen services

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

Collaborate vs. Compete: deep
y incumbent & attacker partnerships

Digital Public infrastructure (DPI) to continue disrupting all 4Es

SECTION 2 EXPLORES THESE THEMES IN DEPTH

v bottomline.elevationcapital.com
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SECTION 1

The macro view

Overall FS revenue pool to grow to ..of which fintech revenue to be -translating to $375-400Bn of
$610-620Bn $65-75Bn... fintech market capitalization
610-620 65-75 375-400
~3.5x
~12x
210-220
. 90-100
FY22 FY30 FY22 FY30 FY22 FY30
of this ~65% ~12% ~16%
addressable by fintech in FY30, i.e. share of fintech in FS revenue pool share of fintech in FS market

~$4008Bn (~50% in FY22) in FY30 growing from ~3% in FY22 capitalization in FY30 (~9% in FY22)

India fintech - journey so far
* Where have fintechs focused
= Ecosystem impact

= Drivers of growth and challenges

Looking ahead, where can fintechs
unlock most value

SECTION 2

Key themes driving value creation

..served contextually...

oy Flntech X BESI pactnerships
e
services

or the.
n

‘ Unlocking India's ‘protection and
S wealth’ gap

Catalyzed by Digital Public Infrastructure

1082 -

10 key themes that will unlock value

= Deep-dive into 10 specific
opportunities for value creation
The ‘why’, ‘how’ and ‘what-next’
for each theme

SECTION 3

Building an enduring franchise

Key Building Blocks

Embed ‘Fin' DNA ‘Compliance’ as a ‘Distribution Moats’
from Day 1 Structural Advantage and Advantages
Retain Experiment Build Brand
DNA and Trust

Key elements of the 1to N journey

* Evolving business models to
sustain scale and profitability

= Key capabilities to succeed

RELEASING SEPTEMBER 2023
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ABOUT ELEVATION GAPITAL

Elevation Is India’s Leading Venture Fund With
A >20 Year History Of Investing

Elevation Capital is an India-focused venture capital firm with over
$2Bn capital deployed in 150+ companies. We have been investing
in India since 2002, and our portfolio includes companies such as
Paytm, MakeMyTrip, Swiggy, Meesho, Urban Company,
Unacademy, Sharechat and NoBroker.

>S500Mn Invested In Fintech And Financial Services

We focus deeply on fintech and financial services, and are proud
partners to 25+ category defining companies across payments,
lending, wealth, insurance and fintech SaaS. We follow a thesis-first
approach, and comprise a 12-member team investing across the
seed, growth and post-IPO stage.

Reach out to us at fintech@elevationcapital.com

dezerv.
fampay
JOD

loop

:'\*‘:Nqnonets

5'\%(" gram’

aspire. grow. prosper.

=)

Arman Financial Services Ltd.

CASIHIFLG.

%) Drivetrain (e Edelwoiss
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THE BOTTOMLINE 2023

Section 1 Addendum: Fintech and Financial Service Revenue Pool Maps (FY22 and FY30E)




4+ S0 FAR, FINTECHS

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

HAVE CAPTURED
~3%

of financial services revenue

$210-220Bn

financial services
revenue pool in India

Of which...

$5-7Bn

is estimated fintech
revenue

FY22: FINANGIAL SERVIGES REVENUE POOL MAP

PAYMENTS $22Bn

OTHERINFRA/RAILS$02Bn |

PAYMENT GATEWAY $0.6Bn

ACQUIRING (CARDS: ONLINE + OFFLINE)
$14Bn

CROSS BORDER: RETAIL
$19Bn

ISSUING (CARDS: ONLINE +
OFFLINE)

$109Bn

CROSS CROSS BORDER:
BORDER: SME  CORPORATE

$29Bn $3.5Bn

WEALTH
ADVISORY

OTHER ASSET
MANAGEMENT

$§7.6Bn

MF MANAGEMENT MF DISTRIBUTION
$2.3Bn $2.0Bn

FULL SERVICE BROKERS
$3.0Bn

B2B SAAS $4Bn

Mgyl PRODUCT & CORE PLATFORMS
e $31Bn

RETAIL LENDING
[__BNPLSOMBn ]
UNSECURED PLLAR

GE
ORIGINATION TICKET (>1L)
$2.6Bn $41Bn

(CONSUMER DURABLES $01Bn

CREDIT CARDS:
REVOLVE+EMI

$2.2Bn

AUTO
$4.3Bn

OTHER RETAIL

SECURED
ORIGINATION $7.5Bn

$2.2Bn

SME LENDING $18Bn

SME: UNSECURED & SCF
$2.7Bn

UNSECUR%% C6)IBQIGINATION
.o0Bn

SECURED ORIGINATION
$3.3Bn

SME SECURED

$11.6Bn

INSURANCE

OTHER GENERAL
INSURANCE

$8.0Bn

DISTRIBUTION:
LIFE INSURANCE

$4.4Bn

TRAVEL $0.1Bn

DEPOSITS

SAVINGS ACCOUNTS
$171Bn
HOME LOANS

$10.8Bn

TERM DEPOSITS A%%ORE“'-II:S

$11.0Bn $109Bn

DISTRIBUTION:
GENERAL INSURANCE
(INCLUDING BUSINESS

INSURANCE)
$39Bn

HEALTH CORP. LENDING $30Bn
$7.6Bn

LARGE CORPORATES
LIFE INSURANCE $29.5Bn

$11.3Bn

SHARE OF
FINTECHS

=3

15-50%
5-15%
1-5%

Minimal Play

Revenue Pools in USD Bn FY22

Financial Services
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4+ BY FY30, FINTEGHS

THE BOTTOMLINE: ELEVATION FINTECH REPORT 2023

WILL CAPTURE
~12%

of financial services revenue

$610-620Bn

FY30 financial services
revenue pool in India

Of which...

$65-75Bn

is estimated FY30 fintech
revenues

FY30E: FINANGIAL SERVICES REVENUE POOL MAP

PAYMENTS $72Bn

OTHERINFRA/RAILSS07Bn ]

PAYMENT GATEWAY $3.3Bn

[ PoS$10Bn |

BANK TRANSFERS $3.0Bn

ACQUIRING (CARDS: ONLINE + OFFLINE)
$49Bn
CROSS BORDER: RETAIL $2.2Bn

ISSUING (CARDS: ONLINE +
FFLINE)

$421Bn

CROSS BORDER:
BORDER: SME = CORPORATE

$81Bn $71Bn

WEALTH $54Bn

DISCOUNT BROKERS $4.2Bn)|

OTHER ASSET
MANAGEMENT

$28.7Bn

MF MANAGEMENT MF DISTRIBUTION
$81Bn $6.7Bn

FULL SERVICE BROKERS
59Bn

B2B SAAS $17Bn

PRODUCT & CORE PLATFORMS
$151Bn

RETAIL LENDING

BNPL $1.7Bn

PLSMALL TICKET (<1L)
$2.7Bn

UNSECURED
ORIGINATION

$10.2Bn

$17.6Bn

'CONSUMER DURABLES $0.2Bn

CREDIT CARDS:
REVOLVE +EMI

$13.2Bn

PL: LARGE
TICKET (>1L)

$149Bn

AUTO
$13.2Bn

AGRI
$30.3Bn

HOME LOANS
$30.8Bn

OTHER RETAIL

$229Bn

SECURED
ORIGINATION
$6.6Bn

SME LENDING $54Bn| INSURANCE

SECURED ORIGINATION
$9.3Bn

SME
SECURED

$331Bn

$120Bn

= DISTRIB%TION: -
ENERAL INSURANCE
e (NCLUDING BUSINESS
$15.7Bn $119Bn

HEALTH
$30.6Bn

OTHER GENERAL
INSURANCE

$23.6Bn
LIFE INSURANCE

$27.0Bn
DISTRIBUTION: LIFE
INSURANCE

$10.5Bn
TRAVEL $0.2Bn

DEPOSITS

SAVINGS ACCOUNTS
$42.4Bn

CURRENT ACCOUNTS
$25.1Bn

TERM
DEPOSITS
$21.8Bn

CORP.LENDING $57Bn

LARGE CORPORATES
$56.6Bn

SHARE OF
FINTEGHS

5-15%
1-5%

Minimal Play

Revenue Pools in USD Bn FY30

Financial Services
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