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About Maanaveeya

Maanaveeya is the Indian subsidiary of Oikocredit Ecumenical Development Cooperative Society U.A 
(Oikocredit), which is one of the world’s largest sources of global development financing Institution. Oikocredit 
is a worldwide cooperative and financial institution that promotes sustainable development by providing loans, 
capital and capacity building support to microfinance institutions, fair trade organizations and small to medium 
enterprises. Oikocredit overall partnered with 517 partners in 33 countries by end of December 2021.

Maanaveeya was incorporated in 2004 and is engaged in the business of development financing. It is registered 
as a Non-Banking Financial Company (NBFC) with the Reserve Bank of India (RBI). Maanaveeya primarily 
lends to Micro-Finance Institutions (MFIs), NBFCs lending to Micro, Small and Medium Enterprises (MSMEs), 
Renewable Energy and Development projects that benefit the poor. Maanaveeya is committed towards 
responsible lending and meeting the needs of credit for development. Maanaveeya is professionally managed 
with the active support of Oikocredit, which has the best of the systems and expertise in development finance. 
As on March 31, 2022, Maanaveeya is working with 78 partners with an outstanding portfolio of Rs. 1392 crore 
with asset under management of Rs. 1459 Crores.

Though major portion of our portfolio is in microfinance sector, we focus more on the development of integrated 
livelihood and Income Generation activities that help the socio-economic development of the poor. Our selection 
criteria of the project partners take care of both the social as well as financial sustainability. Other focus areas 
are Micro, Small Medium Enterprises (MSMEs) and Renewable Energy finance. As the microfinance sector 
is emerging, there is a felt need for enterprise development among the graduated SHG women groups & also 
new start up enterprises. Maanaveeya continues in building enterprise development programs for its partners 
and also diversify its product base by lending to Small and Medium enterprises through NBFCs and also 
Renewable Energy, SMEs.

Social Performance Management (SPM) is at the heart of Maanaveeya’s work. It means prioritizing and striving 
to meet clients’ needs effectively and efficiently. Maanaveeya builds the SPM capacity of its microfinance and 
other partners and supports them in helping clients to improve their lives. Key areas of SPM capacity building 
include client protection, poverty alleviation and monitoring, financial and social risk management, sector- 
specific projects, and staff development.
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Message from the Managing Director...

Dear Friends, Directors and Stakeholders,
I am delighted to welcome you to the 18th Annual General Meeting (AGM) of 
Maanaveeya. It gives me immense pleasure in presenting you, our 18th Annual 
Report of the company for the year ended March 31, 2022. In a span of eighteen 
years, Maanaveeya has achieved many milestones and I wish to thank each one of 
you for your continued support and patronage.

Maanaveeya is one of the few development finance companies engaged in lending 
to Micro Finance Institutions, MSME lending companies & Development Projects in 
Agriculture value chains, Renewable Energy projects with access to energy focus in 
India. Portfolio distribution across the sectors & regions is well balanced and portfolio 
monitoring is always on high priority, resulting in improved portfolio quality and yields. In addition, increasing 
trend of average ESG score of clients over the years, shows that company focus on social performance is 
yielding results. 

If FY21 saw  darkside of  the pandemic, first half of FY 2022 is no different with Delta variant hitting hard India, 
with loss of life across geographies. Refinance support to industry and vaccination drive by the Govt helped in 
bringing back some normalcy and second half of the FY was much better, with businesses slowly catching up.  

With the period of uncertainty mostly behind us, I believe a more positive macroeconomic outlook dominates 
the executive agenda, across industries/business houses. While there are headwinds in the form of rising 
inflation, interest rates and disruption of supply chains due to  Ukraine crisis, among several others, India is 
expected to grow around 7% and is likely to be the fastest-growing major economy in the world in FY23 with 
the strength to absorb external shocks.

At Maanaveeya, we supported the government’s initiatives to help businesses by implementing measures 
like moratorium, payment holidays and Resolution of Covid-19 related stress of Micro, Small and Medium 
Enterprises (MSMEs) etc., It is aptly said that only in times of adversity do true leaders’ shine@! I am happy 
to share that Company showed its resilience during the years of stress, staying in close touch with clients and 
supporting them.  During the year under review, Company sanctioned total loans aggregating to Rs. 890 crore 
and disbursed Rs. 912 crore, resulting in year-end gross portfolio outstanding of Rs. 1,392 crore and Assets 
Under Management (AUM) of Rs. 1,459 crore. Total income during the year stood at Rs. 142 crore and total 
expenses was at Rs. 84 crore, resulting in PBT of Rs. 58 crore and Net Profit (after tax) of Rs. 40 crore. 

Overall, Maanaveeya has showed great resilience in getting back to business, standing by its clients and 
recording very good performance during the FY 2021-22. 

That credit rating of the Company is reaffirmed as CARE A- Stable (A Minus with stable outlook), keeping in 
view the strength of its business model, portfolio quality, Board and experienced Management team, healthy 
capitalization levels, Risk Management and its strong parentage with  Oikocredit continuous funding support.. 

Under CSR, during the financial year 2021-22, the Company supported LV Prasad Eye Institute for performing 
150 free cataract surgeries and installation of 70 KW Rooftop Solar Power plant and extended support to 
Akshayapatra Foundation for feeding of 1500 children of government schools under Mid-day meals program. 
In addition, company Energy Swaraj Foundation for  Energy Literacy Training of  2 lacs participants and  for 
Renovation and repair of Government School.

On Governance and Board front, there is only one change with Mr. Pramod Kumar Panda joining as an 
Independent Director on the Board of Maanaveeya. The other directors on the Board are Mr. Marinus Anthonius 
Van Eyk, Non-Executive Chairman, Ms. Mirjam ‘t Lam, Non Executive Non Independent Director (Oikocredit 
nominee Directors), Ms. Mohua Mukherjee, Independent Director and Mr. Brij Mohan, Non-Executive Non-
Independent Director on the Board of Maanaveeya. We thank all the Directors for their support and guidance.
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Most Preferred Workplace 2022-23 Award: 
MV was recognised for its best practices and awarded with the Most Preferred Workplace by TEAMMARKMEN.  

Team Marksmen’s mission is to help organizations and leaders from across sectors create impactful change 
that matters. Their work stems from a holistic understanding of every client’s personalized context, unique 
requirements, sector dynamics, and macroeconomic environment. This allows them to create brand solutions 
that resonate with audiences, and thereby helps advance the practice of management. MV’s work during 
COVID times, to support staff & families with Work from Home facility, Covid vaccination drive etc., helped the 
company clinch the award.

Mahatma Award for CSR Excellence 2022: 
Maanaveeya was awarded  with “Mahatma Award for CSR Excellence 2022” for its innovative approach 
achieves 6X times social impact with same CSR funding. 

One time CSR fund investment towards the fixed solar assets of  organisations like LV Prasad Foundation and 
Akshaya Patra Foundation would save on the Power bill year-on-year for more than 20 to 25 Years and each 
year’s savings on power bill will be utilized again for organisations’ respective activity of free eye surgery and 
mid-day meal , and the cycle would go on for 25 years, i.e., the life of solar system, thus creating 6X-8X impact. 

Our intervention has ensured a huge social impact of eliminating classroom hunger and ensuring more people 
to come out of blindness, repeatedly year-after-year, for 25 years.

Most Preferred Workplace Award Mahatma Award for CSR Excellence 2022

Vaccination and Staff Support:
During wave 2 of Covid in the first half of FY 2022, many of our employees / families also  suffered. Maanaveeya 
supported staff & families during those difficult times and pro-actively conducted Covid-19 vaccination camps. .

Though trying times, overall it was a good year for Maanaveeya and this performance could not have been 
possible without the efforts of a whole lot of people. I would like to thank you, the shareholders, its Board and 
Management. Warm appreciation also goes out to the regulators, bankers, auditors, rating agency and all 
other stakeholders. We are also thankful and proud of all our partners who deliver in the field and helped us in 
creating impact.  A word of thanks also to the management and the team, for their hard work and contribution.

As we look forward from here, future looks bright and we are cautiously optimistic to embark on the next growth 
phase to realize our vision of financial inclusion sand job creation.

Dr. G. Gouri Sankar 
Managing Director
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FINANCIAL PERFORMANCE
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Financial Overview of Maanaveeya In Last 8 Years

(Amounts in ₹ Mn)

Particulars FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022

Authorised Share 
Capital

          
2,300 

          
2,300 

          
2,300 

          
2,300 

          
2,300 

          
2,300 

         
2,300 

         
2,300 

Paid-up Equity Share 
Capital

          
2,287 

          
2,287 

          
2,287 

          
2,287 

          
2,287 

          
2,287 

         
2,287 

         
2,287 

Net worth           
2,394 

          
2,575 

          
2,860 

          
3,131 

          
3,498 

          
4,095 

         
4,133 

         
4,534 

Total Outstanding Debt           
1,780 

          
1,713 

          
1,900 

          
3,069 

          
6,326 

          
6,911 

         
6,893 

         
9,975 

Loans disbursed           
2,167 

          
2,080 

          
2,471 

          
3,529 

          
6,096 

          
6,130 

         
6,463 

         
9,124 

Portfolio Outstanding           
3,521 

          
3,595 

          
3,694 

          
4,828 

          
8,001 

          
9,435 

       
10,704 

       
13,918 

Assets under 
management 3,851 4,046 4,155 5,444 8,667 9,994 11,233 14,588

Loans Written-Off              
157 

             
120 

                 
-   

                  
7 

                
27 

                 
-   

             
290 

             
218 

Total Income              
557 

             
577 

             
646 

             
639 

             
989 

          
1,445 

         
1,321 

         
1,421 

Total Expenses              
321 

             
374 

             
335 

             
258 

             
494 

             
849 

         
1,170 

             
845 

Profit Before Tax (PBT)              
236 

             
203 

             
312 

             
380 

             
496 

             
596 

             
152 

             
576 

Net Profit/(PAT)              
178 

             
181 

             
285 

             
271 

             
368 

             
398 

               
39 

             
400 

PAR>90 days              
291 

             
127 

                
91 

                
73 

                
29 

             
191 

             
297 

             
415 

PAR>90 days in % of 
Loan portfolio 8.27% 3.54% 2.45% 1.51% 0.36% 2.03% 2.78% 2.98%

Number of partners 
with outstanding 
portfolio

56 56 58 58 68 80 67 78

Number of outstanding 
loans 93 86 78 85 104 124 107 112

Funds Raised through 
- ECB's 0 0 0 1,500 4,000 0 0 2,500

Rating BBB- BBB BBB BBB+ A- A- A- A-



ANNUAL REPORT 2021-22

11

Business Updates 2021-22

Micro Finance Operations:
Microfinance operations are the backbone of Maanaveeya and as on date around 55% of the portfolio is in 
microfinance lending through NBFC MFIs, Section 25 Co and Community based organizations. As of March 
22, we have 42 MFI partners (63 loans outstanding), the total microfinance outstanding portfolio Rs. 7,682 mn 
(Euro 91 mn) (55% of the total portfolio of Rs. 13,968 mn (Euro 166 mn), we offered two loan products Term 
Loans (79%) and Subordinated Debt (21%). We are evenly distribution in the regions of across India. We have 
added 3 new MFI clients to our portfolio in FY2022. 

Beginning of the financial year FY 22 was hit by 2nd wave of COVID, which was very sever and the MFI clients 
in rural areas were also severely impacted. Due to lock downs and slowdown of the economic activities the 
growth and portfolio quality of the MFIs deteriorated this also led to deterioration of all the key performance 
indicators of MFIs.  However, with the Govt. support of Credit guarantee schemes of Rs. 7500 crores and 
RBI guidelines on moratorium and restructuring of loans MFIs liquidity increased and PAR levels improved at 
national level. As of March 22, the sector wise microfinance operations grown by 19% compared to March 21 
and PAR 30 days is at 10.5% and PAR > 90 days is 6.1%. 

COVID Impact on the sector:
	y Clients dependent on the agriculture fared much better than others in most geographies.
	y MFI introduced new loan products (emergency loans and insurance premium loans etc)
	y Regulatory forbearance masked the true asset quality. But still the PAR is high at 10%
	y Raising debt has become easy, but raising equity has some challenge.
	y Some MFI which have madse prior investments in digitalization have expedited the process and benefitted 

and others MFIs have made fresh investment into digitalization to catch up. Reduced physical meets and 
improved collections.

	y The Impact of Covid is high on small to medium MFIs but large MFIs managed well.
	y This time most of the staff and clients got COVID and there were some casualties

	 However, the microfinance industry got support from Govt and RBI to rebuild their operations by providing 
the below:

Support from RBI
	y Restructuring of loans < 90 days
	y New RBI guidelines 1st April 22 will ensure flow of investments, debt and orderly growth of the sector 

towards the national priority of Financial Inclusion.

Support from Govt.
	y Credit Guarantee Scheme of Rs. 7500 crores to facilitate loans to Rs. 25 lakh persons through Micro 

Finance Institutions (MFIs)
	y Assam govt to roll out microfinance relief scheme, distribute cheques among borrowers.

Microfinance sector is almost back to normalcy, it has withstood many crises like AP Crisis, Demonetization 
and now COVID and came back with the same spirit and the recent March 22 micro meter results have show 
that it has grown 19% despite all the hurdles.

MSME Finance
Micro, small & medium enterprises (MSMEs) contribute significantly towards the economic and social 
advancement of India by fostering entrepreneurship and generating employment opportunities. MSME sector 
makes up for ~45% of the India’s total manufacturing output, ~40% of exports, and ~30% of the country’s GDP.
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The 2022 Union Budget has focused and reiterated its commitment to the MSME sector by giving vital financial 
support and laying down the foundation of a long-term macro-economic vision for the country. The budget 
focused on three pillars of inclusive welfare which includes financial aid, digital transformation, and upskilling, 
for creating a strong MSME and start-up environment. 

The Atmanirbhar Bharat Abhiyaan was a response of the Indian government to counter the adverse impact of 
the pandemic on the MSME sector. The MSME sector has been given significant importance and priority in 
implementing measures to revive the economy. Various announcements have been made under the package 
to aid the MSME sector. The Productivity Linked Incentive (PLI) in fourteen sectors for achieving the vision of 
Atmanirbhar Bharat Abhiyaan, as per the Government of India, has the potential to create 60 lakh new jobs 
and an additional production of Rs 30 lakh crore during next 5 years. Increased fund allocation and focus on 
access to digital services will directly contribute to an increase in the level of financial inclusion within MSMEs, 
driving the sector’s ability to withstand uncertainties and improve operational efficiency. 

Also, as per the revised guidelines for MSME definition in July 2021, retail and wholesale trade, earlier left 
out of the purview of MSME, will now get the benefit of priority sector lending (PSL) under RBI guidelines. 
It is expected to benefit 2.5 crore retail and wholesale traders and support the nano entrepreneurs who are 
essentially small kirana store/ small wholesalers / women owned enterprises. This move would also allow 
them to register on Udyam portal. Further, with GST having completed over ~4 years, linking of the sectoral 
definition with turnover will ensure easy identification, streamlining and last-mile delivery of benefits. Further, 
registrations on the Udyam portal will enable data-backed policy decision making.

Moving to the NBFC sector, a major source of financing to MSMEs, has undergone a series of  challenges 
starting from the liquidity crisis to the pandemic induced challenges. However, NBFCs which were nimble 
to adapt to the new business environment, have been able to sail through this phase and are well placed to 
capitalise on future opportunities. New age fintech lending has the potential to transform the MSME lending 
landscape by delivering credit to last mile. Though at a nascent stage, the fintech segment is seeing strong 
impetus from the Government of India. This is expected provide the sector  it sustainable growth. Nearly 65% 
of the total population of India is residing in rural areas with limited and sometimes no access to financial 
services. The role of fintech thus is an important one in bringing the underserved population in the formal 
financing sector. Also, in a country where MSMEs contribute to ~30% of GDP and are adopting digitization, the 
government understands the importance of innovation in digital lending by fintech and foster this ecosystem.

Maanaveeya continued to manage the crisis well with a strong growth in portfolio while maintaining asset 
quality. In FY2022, there has been a focus on new relationships and deepening existing partner relations, 
which were slowly turning the corner post a strong second wave of covid. A second wave beginning in March 
2021 with exponential surge in infections in April 2021, was much more devastating than the first wave in the 
year 2020. This second wave saw severe shortages of vaccines, hospital beds, oxygen cylinders and other 
medical supplies across the country. The disbursements in the SME segment of Maanaveeya started picking 
pace from Q2FY23, after adopting an extremely cautious stance in Q1FY23. Despite a very challenging year 
again, the SME portfolio grew by 37% as on March 31, 2022 year on year to INR 5,250 mn. 

We have added around 10 new partners SME-FIs to our portfolio during the FY2022. This is also balanced with 
extending additional financing to existing partners with acceptable risk profiles.

Further, Maanaveeya’s drive for diversification of portfolio continued in FY 2021-22 as well. The percentage 
of Non-MFI AUM improved from 42% in FY2021 to 44% in FY2022. The share of SME portfolio grew from 
36% of the AUM in FY2021 to 38% in FY2022. The average risk profile of overall SME loan portfolio as on 
March 31, 2022 of Maanaveeya is 23.8% which means moderate risk and average social profiling of SME loan 
portfolio is 68% which represents strong social orientation.  The growth of SME portfolio is well diversified. 
Creating employment generation, a core social impact of SME is well taken care of. Overall, the SME portfolio 
at Maanaveeya demonstrated resilience and robust growth in another challenging year.
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Renewable Energy Finance:
Energy is the lifeblood of the global economy – a crucial input to nearly all of the goods and services of the 
modern world. Stable, reasonably priced energy supplies are central to maintaining and improving the living 
standards of billions of people. and expanding economic growth. At the same time, growing concerns over 
climate change and global warming are prompting governments worldwide to seek ways to supply cleaner 
energy while minimizing the greenhouse gas emissions and other environmental impacts. Increasing the 
share of renewables can positively affect the world’s economy through investment, trade, electricity prices and 
climate resilience.

Acknowledging this, Maanaveeya has been providing loans to both on-grid and off-grid renewable energy 
companies. These RE companies develop and implement solar water pumps, solar cold rooms, solar home 
systems, distributed solar for SME’s, educational institutes, hospitals, commercial and industrial enterprises, 
etc., Projects that we supported are of moderate risk, due to the perception that renewable energy is still an 
emerging sector with higher risk, however has positive social and environmental impacts. The total outstanding 
loan amount disbursed by Maanaveeya stands at INR 733 Mn representing 6% of total loan outstanding and 
gross value of solar leasing assets owned by Maanaveeya stands at INR 342 Mn. We have added around two 
new RE clients to our portfolio during the financial year 2022.

In FY 22, Maanaveeya continued to focus on the key renewable energy sub-sectors as prescribed by Oikocredit. 
They are as follows:

	y On-grid RE infrastructure (wind, hydro, solar, biomass) aimed at providing on-grid access for low income 
communities. 

	y Off-grid solar: Solar home systems and Mini-grids 
	y Commercial & Industrial solar (C&I) 
	y Improved Cooking solutions, both fuel and stoves

	 Inline with the current market opportunities, the focus of our investment activities in 2022 was C&I solar 
and off-grid solar like solar pumps & solar cold rooms. In addition, we added two new investment areas 
for lending on pilot basis – Electric vehicles and Battery energy storage.

RE market in India: 
The total installed electricity capacity in India stood at 399,500 MW which includes renewable energy capacity 
of 109,885 MW, representing 27% of the total installed capacity. Renewables has grown at a rate of 15% year-
on-year in FY22. Within RE, Solar energy continued to grow drastically at 31% YoY to 53,996 MW followed 
by wind at 40,357 MW. During FY22, Indian renewable energy sector added 13,500 MW installed renewable 
capacity which is 12% higher than FY21. Solar power continued to be the major driver of new capacity addition 
in renewable sector at 12,400 MW.

The total electricity generation from renewable sources in the country during the year FY22 was 141.3 billion 
units as against the generation of 123.4 billion units in FY21, representing a growth of 14.5% and showing 
that Covid impacts have reasonably reduced and economic activity is back on a growth trend. Share of RE 
generation in total generation has increased to 22.9% in FY22, which shows the thrust given by Government 
and industry towards the sector.

India announced 5 ambitions at the recent COP-26 in Glasgow in October 2021, which included – (1) India’s 
non-fossil energy capacity to reach 500 GW by 2030, (2) India will meet 50% of its energy requirements with 
renewable energy by 2030, (3) India will achieve the target of net zero emissions by 2070. 

Some of the top industry players in RE market include – Fourth Partner Energy, Amplus Solar, Tata Power, 
Mahindra Susten, Adani Power, Hero, AMP Energy, Hinduja Group, Cleantech Solar, Azure Power, Avaada 
Energy, Vikram Solar, Suzlon, Siemens Gamesa, Vestas, etc.,

Policy measures by Government: Government of India has been proactive in giving a thrust to RE sector through 
conducive policy measures like – National Electricity Policy 2021, State Solar Policies, Renewable Purchase 
Obligations (RPO’s), Tariff Policy, Wind-Solar hybrid Policy, Renewable Energy Certificate Mechanism, Scheme 
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for development of solar parks and ultra-mega solar power projects, Floating PV Projects, PLI scheme in Solar 
PV manufacturing, Green Energy Corridor, Clean Energy Innovation, Repowering of Wind power projects, 
Offshore wind energy policy, National Hydrogen Mission, Financial incentives for off-grid and decentralized 
renewable energy systems, 100% FDI through automatic route, etc., 

Opportunities: In the current market conditions, we have the following opportunities in RE:

	y On-grid solar for Commercial & Industrial, SME, Institutional clients – Large energy consumers who 
would like to replace some percentage of their costly grid electricity consumption through on-site/ off-site 
renewable energy. 

	y Solar pump projects – which is growing at CAGR of 14% and has a market opportunity of INR 62 Bn till 
2026. 

	y Electric vehicles – which is growing at CAGR of 36% and has a market opportunity of INR 15 Tn till 2030.
Challenges: However there are some challenges faced by financial institutions like us which plan to lend to 
RE companies. Some of them are: Weak balance sheet of RE companies, lack of credit history, weak equity 
positions so high D/E ratios, First generation entrepreneurs with limited banking knowledge, constricted loan 
terms of first banker to the company which makes it difficult to create pari-passu charge on assets. 

Project Partners: 
Decentralized renewable energy can deliver energy for agricultural 
activities in rural areas in an affordable, secure and environmentally-
sustainable way at different stages in the agri-food chain. In the pre-
harvesting stage, solar water pumping can increase yields, displace 
existing fossil-fuel-based systems and expand irrigation in a manner 
that is cost-effective and environmentally sustainable. Renewable 
energy can also be used in post-harvesting activities for food processing 
and preservation through cold rooms. Ecozen Solutions, our existing 
partner, works in a unique area which intersects renewable energy and 
agriculture. 

Ecozen implements solar pumps and solar cold rooms, enabling farm-to-fork value chain for perishable agro-
commodities. Recognizing this exciting sector, we expanded our relationship with Ecozen through a new 
financing facility to the company. Primary positive impact through our investment is on rural farmers and 
FPO’s, through increased agricultural productivity & incomes and food security. Offtakers of Ecozen’s products 
were farmers, FPO’s, NGO’s, B2B companies and Government agencies.

Ecofrost Manufacturing facility at Tathawade, Pune, Maharashtra

5MT Solar cold room at a farm 
land in Junnar, Pune District, 

Maharashtraimplemented by Ecozen 
Solutions
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In order to support manufacturing of RE systems and promote GOI’s Atmanirbhar Bharat , we offered a 
financing facility to Ecozen’s manufacturing entity and its subsidiary – Ecofrost Technologies. Ecofrost 
manufactures solar pumps and solar cold rooms at its ISO certified factory in Pune, India. Company had 
already manufactured over 55,000 solar water pumps and 300 solar cold rooms at the time of our investment. 
Our facility was utilized for working capital requirements to manufacture solar water pumps & solar cold room 
units. End users of its products are farmers, FPO’s, horticulture/ flower processing/delivery companies in rural 
regions of India. 

New investment area – Battery energy storage: Demand for solar power and storage solutions by 
Commercial & Industrial sector continues to surge driven by a desire for corporate sustainability and simple 
economics. We continued to support Commercial & Industrial solar projects through our lending to our existing 
partner and a leading Renewable Energy Solutions Company - Fourth Partner Energy. Fourth Partner offers 
Energy-as-a-Service (EaaS) to help businesses offset almost 100% of their energy and storage requirement 
through clean & green sources. Company has forayed into energy storage through its fully-owned subsidiary 
- Newen Systems, which is a specialist in energy management and provides battery energy storage systems 
for solar and wind power projects. We provided a financing facility to Fourth Partner to be utilized by Newen to 
implement in-hand work orders of battery energy storage systems for various Commercial and industrial clients 
like Renew Power, ITC Hotel, Volkswagen, Solar Energy Corporation of India, Power Grid Corporation of India.

New investment area – Electric vehicles:  
Three wheel vehicles form an essential fabric of the intermediate 
and last-mile public/ goods transit system in the country, however 
they contribute to huge CO2 emissions arising from their operations 
which has negative impact on environment and public health. 
Considering this, Maanaveeya supported an electric three-wheeler 
manufacturer – Gayam Motor Works which designs, manufactures 
and sells electric three-wheelers. The loan was utilized for 
working capital requirements to procure raw material and vehicle 
components for manufacture of electric three wheelers to be used 
by SME’s, e-commerce companies and delivery fleet operators. 
Indirect beneficiaries are low income delivery boys/ drivers who 
use these electric three-wheelers for delivery services and the 
project would have positive impact on environment through CO2 
emission reduction.

Collaboration with DFC and USAID on Loan Portfolio Guaranty: 
Maanaveeya was selected for DFC loan guaranty program called “India Covid Response Program for Agriculture 
Transition”. This is an eight-year programme that is projected to reach more than 200,000 smallholder farmers 
in India. The facility provides 50% credit guaranty on principal loan amount provided to FPO’s, ag-tech 
companies, and companies engaged in clean energy solutions for the agriculture sector. The initiative will 
introduce and support clean technologies for smallholder farmers, particularly women, that improve market 
linkages and increase incomes while having a positive impact on the environment. Maanaveeya has included 
two renewable energy loans in the guaranty for the current financial year. 

Environmental impact: 
The projects and companies financed by us reduced CO2 emissions to the tune of 8,100 tons per annum, 
which is equivalent to planting 350,000 mature trees. These projects would reduce Coal consumption of 4040 
tons and Water savings of 20 KL per annum as compared to a coal fired electricity generation plant. Solar 
pump projects have positively impacted about 7250 people in rural areas with reliable water services for their 
irrigation needs.

Gayam Motor Works manufacturing plant in 
Hyderabad
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Risk Profiling of Partners based on PVR Scores:

PVR Trend Analysis at GLP Level As at Mar-21 As at Mar-22

Risk Matrix Risk Range GLP in 
Mn

% of 
GLP

# of 
Partners

GLP in 
Mn

% of 
GLP

# of 
Partners

Low Risk Between 10 and 15 250 2% 1 250 2% 1

Moderately Low 
Risk Between 15 and 20 4,722 43% 20 3,626 26% 17

Moderate Risk Between 20 and 25 5,635 51% 39 9,518 68% 52

Moderately High 
Risk Between 25 and 35 367 3% 7 475 3% 6

High Risk Between 35 and 45 29 0% 1 49 0% 2

Grand Total  11,004 100% 68 13,918 100% 78

Risk Profile Vs Sector Distribution As at Mar-21 As at Mar-22

Risk Matrix Risk Range MFI SME RE & 
others

Total 
GLP MFI SME RE & 

others
Total 
GLP

Low Risk Between 10 and 15 250 - - 250 250 - - 250

Moderately Low 
Risk Between 15 and 20 3,484 1,238 - 4,722 2,691 935 - 3,626

Moderate Risk Between 20 and 25 2,550 2,580 505 5,635 4,392 4,315 812 9,518

Moderately High 
Risk Between 25 and 35 232 8 128 368 428 - 46 475

High Risk Between 35 and 45 29 - - 29 29 - 20 49

Grand Total  6,545 3,826 633 11,004 7,790 5,250 878 13,918

The Outstanding portfolio in Moderate low risk category decreased to Rs.3,622 lakhs  (which is 26% of Gross 
loan portfolio) by end of March 2022 from Rs. 4,722 lakhs (which is 43% of Gross loan portfolio) reported by 
end of March 2021. Whereas the portfolio exposure in moderate risk category increased to Rs. 9,518 lakhs 
in FY22 from Rs. 5,635  lakhs in FY21. Important to note that 3.29% of total high-risk and Moderate high-risk 
portfolio contributed by MFI, and 0.48% by RE & Others segment. 1.80% of total Low risk portfolio contributed 
by MFI segment.

Social Profiling of Partners based on ESG Scores:

ESG Trend Analysis at GLP Level As at Mar-21 As at Mar-22

ESG Matrix ESG Range GLP in 
Mn

% of 
GLP

# of 
Partners

GLP in 
Mn

% of 
GLP

# of 
Partners

Excellent >80% 17 0% 2 400 3% 3
Strong >65%- <80% 8,437 77% 44 12,389 89% 65

Average >55%- <65% 2,233 20% 18 1,069 8% 8
Moderately weak >45%- <55% 316 3% 4 60 0% 2

Very Weak <45% - - - - - -
Total  11,004 100% 68 13,918 100% 78
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ESG Profile Vs Sector Distribution As at Mar-21 As at Mar-22

ESG Matrix ESG Range MFI SME RE & 
others

Total 
GLP MFI SME RE & 

others
Total 
GLP

Excellent >80% 4 - 13 17 - 250 150 400

Strong >65%- <80% 5,499 2,443 495 8,437 7,350 4,320 718 12,389

Average >55%- <65% 957 1,276 - 2,233 440 629 - 1,069

Moderately weak >45%- <55% 86 106 124 316 - 50 10 60

Very weak <45% - - - - - - - -

Grand Total 6,546 3,826 632 11,004 7,790 5,250 878 13,918

There are no partners with very weak ESG score in our total client base. The exposure to moderately weak 
ESGpartners reduced by 2.44%  by March 2022 from March 2021 and our exposure to strong ESG partners 
increased by 12% by March 2022 from March 2021. Further, majority of SME portfolio (99.05%) is spread 
among 3 ESG categories (12%- average, 82.3 %-strong and 4.75 %- excellent ESG category). Total MFI 
portfolio (100%) is spread among average (5.64%) and strong ESG (94.36%)categories.
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SPM REPORT 2021-22

Social Performance Management (SPM) is at the heart of Maanaveeya’s work. As a social investor while 
we profile our approach to development financing to help promote socially responsible investments, we 
also encourage all our partners to strictly implement Client Protection Principles, measure client’s outcomes 
using PPI tool, capacitate clients to improve their entrepreneurial skills for practicing sustainable livelihood. 
Maanaveeya also pays attention to the basic social needs of the clients to improve their health & hygiene 
conditions, towards this Maanaveeya is committed to support clients through its partners by providing access 
to safe drinking water and improved sanitation facilities. Apart from assessing Environment Social and 
Governance (ESG) risks of our partners, we are also monitoring social performance as a regular activity, which 
is our key to success.

Client Self Perception Survey - 2022
Maanaveeya being an impactful lender, committed in contributing to positive change in the lives of low income 
group individuals, it continues to collaborate with the partners and supports in finding ways of ‘doing better at 
doing good’. We believe that listening to the voices of clients, getting insights if they are reaping benefitting 
from the products or services provided by our Partners, is an important first step towards increasing and 
ensuring sustainable impact that translates into improved lives for clients.  With this insight, we can improve 
where improvement is needed and we can be even better at what we are already good at.   

The purpose of the survey is to help financial institutions to collect social data on behalf of their end-clients, 
which they can then use as an extra resource for monitoring and improving their social performance. The survey 
asks the end-clients how they have perceived the changes taken place in their lives in the past 12 months – 
focusing on areas like their Income, Savings, Business, Living conditions, Mental & Physical Wellbeing. 

This data will reveal areas where the service of the financial institution can be improved to better meet the 
needs that the end-clients have experienced.  This is part of our Capacity Building program to the partners. The 
key objective of the project is to build the capacity of partners to collect and use the social data on a routine 
basis. 

Maanaveeya will work closely with the partners in providing training webinars on how their social data can be 
applied to their organization. Maanaveeya will also present a Dashboard to each partner that allows them to 
answer their own questions using the data.

FY 2022, we have identified four Indian partners for the program.  Out of which, two partners have (Bharathi & 
Mitrata) completed the entire process of survey.

Social Performance Monitoring Data Analysis:
In March 2022, Maanaveeya made good progress in its strategic focus areas of Inclusive finance, Agriculture, 
SME & Renewable Energy. Through the SPM annual data analysis, Maanaveeya could monitor the performance 
level of clients every year. During the reporting period, we could achieve 98% of the client’s data collection for 
monitoring. These data from all the operational partners are being collected by Maanaveeya since 2008 and 
by now we have 14  years of data available for any sort of analysis.

Partner selection and support:
In selecting the partners to lend to, we need to know that their aims and approaches are aligned with ours, 
and that we will be able to work and learn well together to empower low-income earners and their families and 
communities sustainably.

We use the Environmental, Social and Governance (ESG) score cards developed internally–one for financial 
intermediaries, the other for production and services enterprises – to evaluate potential partners against 
key selection criteria: commitment, ability to create jobs and incomes for clients, management structure, 
organizational gender balance, approach to environmental sustainability, financial sustainability, and their 
need for support. Also, Maanaveeya use ESG score card for financial intermediaries to make the due diligence 
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process more rigorous. With these, partner tend to score best for client benefit and welfare and progressively 
fewer score at extreme ends of the spectrum. Maanaveeya aim to use the scorecard more to monitor and 
analyze changes in partners’ social performance.

Once through with this selection process our goal is to assist partners in implementing their social objective 
and to carefully monitor, assess and report outcomes to ensure that our joint efforts are on track.

We have been using the score card since 2010 to assess Social Performance of our partners based on five laid 
down parameters; they are: (a). Outreach and inclusion, (b). Client benefit and welfare, (c). Social performance 
& governance and (d). Environment and Responsibility to community.

Maanaveeya and Carbon Footprint Analysis:
A Carbon Footprint has historically been defined as the total set of Greenhouse gas (GHG) emission caused 
by an Organization, event, product or person. The total amount of greenhouse gases produced directly and 
indirectly to support human activities, usually expressed in equivalent tons of Carbon dioxide (CO2).

Strengthening environmental commitments:
As  part of the implementation of Oikocredit’s Environmental Policy at Global level, the environmental team 
started calculating the carbon footprint for Oikocredit’s International Office since 2014. They have followed 
the Greenhouse gas protocol, a widely used and accepted accounting tool and standard for carbon footprint 
calculations. Maanaveeya also calculates its Carbon Foot print for each calendar year and submit to Oikocredit 
for consolidation.

Maanaveeya - 2022 Carbon Footprint data:

Activity Consumption / Distance / weight Ton CO2 Total Ton CO2 FTE

Energy 17,388 15.997 0.727

Staff Commuting 55,758 5.794 0.263

Paper 1.45 0.001 0
Total 21.792 0.990

As per the data, Maanaveeya’s total carbon footprint, amounts to a total of 21.79 Tonnes CO2 for calendar year 
2021. This translates into 0.990 Tonne CO2 emissions per FTE at Maanaveeya. Maanveeya is reducing CO2 
emissions through its in-house rooftop solar project to the extent of 1.12 Tonne per annuam (which is about 
5.14% of the total CO2 emission) and CSR funded solar projects to the tune of 160 Tonnes per annum (which 
is about 7.34 times of the total CO2 emissions). 

In addition to the above, Maanveeya reduced CO2 emissions to the extent of 7,447 Tonnes per annuam 
through its leased solar assets of in Mw. 

The total reduction of CO2 emissions contributed by Maanaveeya during the year 2021 were about 7,608.03 
Tonnes per annuam which is around 349.12 times higher than the CO2 emissions generated through our 
operations.

CSR Activities:
In line with the provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate 
Social Responsibility Policy) Rules 2014, during the year 2021-22, Maanaveeya has taken up Four CSR 
initiatives through M/s. LV Prasad Eye Institute, Hyderabad, M/s. Akshayapatra Foundation, Hyderabad, 
Energy Swaraj Foundation, and Rotary Club of Jubilee Hills which are in accordance with the Schedule VII of 
the Act and CSR Policy of the Company.  The CSR initiatives inter-alia included:

1.	 Supported M/s. LV Prasad Eye Institute for 70 KW rooftop solar plant to install on rooftop of  LVPEI, 
Kismatpur branch & performing 150 cataract surgeries for patients from underprivileged communities, 
free of cost.
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2.	 Supported M/s. Akshayapatra Foundation for feeding of 1500 children of government schools under Mid-
day meals program.

3.	 Supported M/s. Energy Swaraj Foundation to conduct Energy Literacy Training for 2 lacs participants.
4.	 Supported M/s. Rotary Club of Jubilee Hills  for Renovation and repair of Government School, Rajendra 

Nagar, Hanumanth Nagar, Hyderabad.
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