
annual report
FY 23-24

This work report summarises our work in FY 23-24



policy & regulatory engagment

In a dynamic digital lending landscape, we continued engaging with regulators and the government on the 
issues that matter to the digital lending industry and customers. Besides representations, we actively shared 
the industry updates, our work and reports. Members play an instrumental role in shaping our 
policy/regulatory discourse with their deep understanding of the market.



inputs on wide range of emerging issues

Apr 23 May 23 Jul 23 Aug 23 Aug 23 Oct 23 Oct 23

Input to MeitY on DPDP 
rules, whitelisting of loan 

apps, emerging cyber frauds

Feedback to the draft circular on 
Fair Lending Practice: Penal 
Charges in Loan Accounts

Clarifications on 
Default Loss 
Guarantee

Feedback to RBI Master 
Directions on KYC

Inputs to RBI, MoF, Meity, MHA 
and Chairman Standing Committee 
on Standing Committee on Finance 

Report on Cyber Security and 
Rising Incidence of Cyber/White 

Collar Crimes

Submitted feedback for 
baseline cyber security 
standards for base layer 

NBFCs

Inputs to RBI on 
unauthorized digital 

loan apps

https://www.meity.gov.in/writereaddata/files/The%20Digital%20Personal%20Data%20Potection%20Bill%2C%202022_0.pdf
https://www.meity.gov.in/writereaddata/files/The%20Digital%20Personal%20Data%20Potection%20Bill%2C%202022_0.pdf
https://rbidocs.rbi.org.in/rdocs/Content/PDFs/DRAFTCIRCULARFAIRLENDINGPRACTICE823CD342BD35488D88FDB167581EAA23.PDF
https://rbidocs.rbi.org.in/rdocs/Content/PDFs/DRAFTCIRCULARFAIRLENDINGPRACTICE823CD342BD35488D88FDB167581EAA23.PDF
https://www.rbi.org.in/scripts/NotificationUser.aspx?Id=12514&Mode=0
https://www.rbi.org.in/scripts/NotificationUser.aspx?Id=12514&Mode=0
https://www.rbi.org.in/scripts/bs_viewmasdirections.aspx?id=11566
https://www.rbi.org.in/scripts/bs_viewmasdirections.aspx?id=11566
https://sansad.in/getFile/lsscommittee/Finance/17_Finance_59.pdf?source=loksabhadocs
https://sansad.in/getFile/lsscommittee/Finance/17_Finance_59.pdf?source=loksabhadocs
https://sansad.in/getFile/lsscommittee/Finance/17_Finance_59.pdf?source=loksabhadocs
https://sansad.in/getFile/lsscommittee/Finance/17_Finance_59.pdf?source=loksabhadocs


inputs on wide range of emerging issues

Oct 23 Oct 23 Nov 23 Dec 23 Dec 23 Jan 24 Jan 24

Input to NPCI on the 
implementation/implication of 
changes in ACH debit returns 

Circular

Consultations with 
MeitY DPDP Act 

2023

Representation to 
MeitY DPDP Act 2023

Meeting with MoS, 
MeitY on DPDP Act 

2023

Paper to RBI Department of 
Economic and Policy Research on 
digital lending, opportunities and 

challenges

Feedback to draft 
Omnibus Framework 

for SRO for REs

Comments to draft Master Direction 
on Managing Risks and Code of 

Conduct in Outsourcing of Financial 
Services

https://www.npci.org.in/PDF/nach/circular/2023-24/Circular-No-007-Penalty-for-high-percentage-of-ACH-debit-returns.pdf
https://www.npci.org.in/PDF/nach/circular/2023-24/Circular-No-007-Penalty-for-high-percentage-of-ACH-debit-returns.pdf
https://www.meity.gov.in/writereaddata/files/Digital%20Personal%20Data%20Protection%20Act%202023.pdf
https://www.meity.gov.in/writereaddata/files/Digital%20Personal%20Data%20Protection%20Act%202023.pdf
https://www.meity.gov.in/writereaddata/files/Digital%20Personal%20Data%20Protection%20Act%202023.pdf
https://www.meity.gov.in/writereaddata/files/Digital%20Personal%20Data%20Protection%20Act%202023.pdf
https://www.meity.gov.in/writereaddata/files/Digital%20Personal%20Data%20Protection%20Act%202023.pdf
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=56969
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=56630
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=56630
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=56630
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=56630


inputs on wide range of emerging issues

Feb 24 Feb  24 Feb 24 Feb 24 Mar 24 Mar 24

Input to MeitY on DPDP rules, 
whitelisting of loan apps, 
emerging cyber frauds

Inputs on changes in PAN 
validation services

Feedback on draft SRO 
framework for Fintechs

Contribued to Finance 
Minister discussion with 

Fintechs & startups

Inputs to proposed 
Framework on Web-based 

aggregator of Loan Products

*Ongoing engagement with RBI, MHA and MeitY on cyber frauds/illegal loan apps

Feedback to CBDT and 
MoF on tax matters

https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=57127
https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=57127
https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2009261#:~:text=The%20interaction%20with%20the%20Start,3rd%20largest%20in%20the%20world.
https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2009261#:~:text=The%20interaction%20with%20the%20Start,3rd%20largest%20in%20the%20world.
https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2009261#:~:text=The%20interaction%20with%20the%20Start,3rd%20largest%20in%20the%20world.
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=56889
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=56889


6

self-regulation

We firmly stepped-up self-regulation with a new Code of Conduct, developed topical standards/ guides, 
organised multiple knowledge sessions for members and discussed compliances in every fortnightly meeting. 
We watched the market practices through app/website/social media monitoring, peer reporting and customer 
complaints.



consultations with 
members  & beyond for a 
new code

The Code released in Sep 2023 brought substantive 

updates to the previous one from Dec 2020. Code is 

a self-regulatory standard committed by FACE 

members to advance customers' interests and 

safeguard against harm.

https://faceofindia.org/wp-content/uploads/2023/12/FACE-Code-of-Conduct_Sep-2023.pdf


synthesising good practices

▪ Advisory on credit bureau process for members 
to improve reporting to the credit bureaus.

▪ A short guide on protecting against fraud so that 
companies in the digital lending ecosystem 
(REs/LSPs) keep an eye on the misuse of their 
identity by unscrupulous elements and report 
them to relevant agencies for action.

▪ CGRM checklist to support members' efforts in 
delivering effective Customer Grievance 
Redressal (CGR) that complies with regulatory 
and industry standards.

https://faceofindia.org/wp-content/uploads/2023/12/FACE-Advisory-Credit-Bureau-Process.pdf
https://faceofindia.org/wp-content/uploads/2024/03/A-shortguide-to-defend-against-fraudulent-use-of-company-details_9th-Mar-2024.pdf
https://faceofindia.org/wp-content/uploads/2024/03/FACE-Checklist-on-Customer-Grievance-Redressal_13th-Mar-2024.pdf


May 23 Jun 23 Jun 23 Aug 23 Aug 23 Sep 23 Sep 23

Master direction 
on KYC, PwC

Mitigating fraud and 
improving compliance, 

Bureau ID

Implementation of DLG 
circular, Grant Thornton 

Bharat LLP

DPDP Act, 
PwC

Personal loans: deep dive 
and more, Crif High Mark

Account aggregator 
ecosystem, Sahamati

Corporate governance, a 
practical perspective for fintechs, 

Grant Thornton Bharat LLP

learning sessions for members on compliances & more



learning sessions for members on compliances & more

Oct 23 Dec 23 Jan 24 Feb 24

The rise and evolution of 
India’s digital finance, 

Transunion CIBIL

Implementation to RBI 
notifications regarding credit 

bureau process, Equifax

Combating the evolving 
fraud landscape in fintech, 

Bureau ID

Regulatory measures towards 
consumer credit and bank credit 

to NBFCs, Grant Thornton Bharat 
LLP



watchful on the 
market practices

▪ Social media monitoring and analysis to 
understand customer sentiment and 
problems.

▪ Scrutiny of members’ website and app.

▪ Encouraged members to report evidence of 
unhealthy market practices through a 
dedicated peer monitoring mechanism.

▪ Customer complaints through a dedicated 
email on issues related to FACE member 
companies.



We continued engagement with Google Play Store for safe 

loan app ecosystem, reporting over 400 dubious app and 

tens of Apk links distributed through social media. Quarterly 

updates to RBI, MHA and Meity on illegal loan apps 

including insights on new fraud patterns. At Google for India 

2023, Google announced the collaboration with FACE

onboarding us as a priority flagger to combat predatory 

digital lending apps on the PlayStore in India.

fight against
unauthorised loan apps

FACE partnered with Indian Citizen Assistance for Mobile 
Privacy and Security (I-CAMPS), an initiative by the 
Government of India to support Indian citizens in protecting 
themselves against Mobile Security Privacy.

https://faceofindia.org/wp-content/uploads/2023/12/IN-press-release_-Google-and-FACE-collboration_19th-Oct-2023-1.pdf
https://www.icamps.in/
https://www.icamps.in/


customer education: a work in progress

Understanding customer experiences and problems, we constantly worked on educational campaigns around safe borrowing 
practices. These campaigns covered information, behaviour, and recourse aspects in the nuggets that customers could digest. 
We deploy a multilingual approach, leveraging social/traditional media and our members' network. Content is a mix of videos, 
animation, static posts, and influencer/founder posts, and it keeps growing.

More here

https://in.linkedin.com/company/faceofindiaorg
https://faceofindia.org/consumer-corner/
https://www.instagram.com/FACEOfIndiaOrg/
https://twitter.com/FACEOfIndiaOrg


research

We brought relevant and timely data through our reports, uncovering demographics, impact, trends, grievance 
redressal, profitability and much more. We actively contributed to research work by others.



▪ Released 4 issues of the FACETS covering 
quarterly disbursements trends and other industry 
relevant data points, establishing itself key 
industry report.

▪ Second issue of the Fintech Lending Trends for 
FY 22-23 With Equifax.

▪ Report on Fintech Personal Loans analysing data 
for 71 Fintech NBFCs from Crif High Mark for Apr 
18 to Sep 23.

▪ Report of the Pilot survey with Dvara & XKDR on
Financial Inclusion and Well-being : 
AssessingHow Retail Digital Lending Has 
Mattered.

reports contributing to informed view

https://faceofindia.org/wp-content/uploads/2024/03/FACETS-Issue-9_Dec-2023.pdf
https://faceofindia.org/wp-content/uploads/2023/12/FACE_Equifax_Fintech_Lending_Trends_Volume-II.pdf
https://faceofindia.org/wp-content/uploads/2023/12/FACE_Equifax_Fintech_Lending_Trends_Volume-II.pdf
https://faceofindia.org/wp-content/uploads/2024/02/1.-Fintech-personal-loans_21st-Feb-2024_website.pdf
https://faceofindia.org/wp-content/uploads/2024/02/Pilot-Survey-on-Financial-Inclusion-and-Well-being_Feb-2024.pdf
https://faceofindia.org/wp-content/uploads/2024/02/Pilot-Survey-on-Financial-Inclusion-and-Well-being_Feb-2024.pdf


▪ Omidyar Network-BCG-RBIH Report titled The Financial InfraTech Opportunity : Powering India’s Digital Financial Services 
journey. FACE was featured in the report.

▪ CGAP Blog How do Industry Associations Promote Responsible Digital Finance. FACE was featured.

▪ APAC MSME Access to Digital Finance Study, a research initiative by Cambridge Centre for Alternative Finance (CCAF) at the 
University of Cambridge and the Asian Development Bank Institute (ADBI).

▪ CCAF and WEF study the Future of Global Fintech: towards Resilient and Inclusive Growth.

▪ A research project by IIIT Bangalore and Cuts International examining the application of privacy in the Fintech sector. Project is 
funded by Digital Credit Observatory (DCO), a research initiative under the Centre for Effective Global Action (CEGA) at 
Berkeley, University of California.

▪ CIIB 20 Task Force Report on Financial Inclusion for Economic Empowerment.

contributed & attributed to research

https://www.omidyarnetwork.in/insights/the-fin-infratech-opportunity
https://www.omidyarnetwork.in/insights/the-fin-infratech-opportunity
https://www.cgap.org/blog/how-do-industry-associations-promote-responsible-digital-finance#:~:text=CGAP%20is%20exploring%20this%20new,centricity%2C%20capability%2C%20and%20collaboration.
https://www.jbs.cam.ac.uk/faculty-research/centres/alternative-finance/
https://www.jbs.cam.ac.uk/faculty-research/centres/alternative-finance/
https://www.weforum.org/publications/the-future-of-global-fintech-towards-resilient-and-inclusive-growth/
https://www.iiitb.ac.in/
https://cuts-international.org/
https://cega.berkeley.edu/initiative/digital-credit-observatory/
https://cega.berkeley.edu/
https://api.b20india2023.org/b20docs/e8094854-30ba-4509-8400-2a891e2ccfa6.pdf


industry voice

Bringing industry voice for meaningful dialogue is central to our work. We actively engaged with media, 

industry events and forums for informed perspectives, highlighting customer centricity key to a sustainable, 

impactful and inclusive digital lending ecosystem.



participation in events

Apr 23 May 23 May 23 Aug 23 Aug 23 Oct 23 Nov 23

FE for The Inclusive 
Finance Conclave, 

Delhi

CGAP Informal Roundtable 
discussing MSE Finance in 
the Digital Age, New Delhi

Fintech Festival of 
India Mega Event, 

Mumbai

19th BFSI IT 
Summit, Mumbai

Working Group of CII & B20 India 
2023 on Financial Inclusion and 
Economic Empowerment, Delhi

Google India, 
Delhi

ASSOCHAM 18th Annual 
Summit & Awards, Banking & 

Financial Sector Lending 
Companies, Mumbai



Nov 23 Nov  23 Dec 23 Jan 24 Feb 24 Feb 24 Mar 24

Fintech India 
Summit & Awards, 

Mumbai

IFTA, 
Mumbai

Artificial Intelligence and the 
Protection of Consumer Rights, 

Department of Consumer Affairs, 
GoI, Delhi

Fintech India 
Expo, Delhi

Bharat Fintech Summit, 
The Digital Fifth, 

Mumbai

RBI Frontline Managers 
Conference, Delhi

NBFC Conclave, Council for 
International Economic 
Understanding, Delhi

Mar 24

FFI event, 
Delhi

participation in events



conversations

▪ Presented Risk Barometer at Dvara webinar, that brings 
together the financial inclusion research community.

▪ Presented FACE work at TU CIBIL internal webinar.

▪ Award jury member award for Samvaad 2023 that recognised
promising  ideas around account aggregators.

▪ Partner on the project Community for Financial Health.

▪ Member of the Alliance of Digital Finance Associations, a 
collective of 18+ fintech industry associations from different 
countries.

https://faceofindia.org/wp-content/uploads/2023/12/Fintech-Lending-Risk-Barometer-2022-2023.pdf
https://communityforfinancialhealth.com/


media extensively carried our work & views
Exclusive daily media updates to members capture 
news / articles in print / online media covering the 
digital lending industry, members, and FACE. Nearly 
250 media mentions covering our perspectives and 
data



media extensively carried our work & views



website & social media to engage & share

We launched a new website with a dedicated section for
customers to learn, share and engage and a resource
section converging our reports, standards and publications.
Social media remains key tool to engage and interact with 
customers and fintech lending community

https://in.linkedin.com/company/faceof
https://www.instagram.com/FACEOfIndiaOrg/
https://twitter.com/FACEOfIndiaOrg
https://faceofindia.org/consumer-corner/


organisation

In line with our work, we grow as an institution, strengthening our membership, process, governance and team 

to deliver value. Thanks to tremendous support from our members/partners and many others, who immensely 

contribute to our work.



our members drive our work

FACE started with 5 Members in Sep 2020 and grew to 56, representing estimated 80% of fintech lending business volume and 
diversity of digital lending business. Our fortnightly calls with members are an engaging platform to exchange updates, discuss 
the market trends/regulations/compliances and take regular feedback from members to orient our work. Members, across 
functions, contribute to all aspects of FACE work.

NBFC
LSP with in-
house NBFC

LSP Marketplace

6%

34%

36%

24%

Members, Mar 24

Sep 20 Mar 21 Mar 22 Mar 23 Mar 24

40 50

1

6

Members Partners

16

11

5



robust governance

A 5-member board, with majority Independent Directors, 
guide and supervise FACE. This year, Board conducted 
four quarterly meeting and 2 consultation meetings on 
topical issues of SRO framework.  

This year, we had our first ever elections where members 
elected 2 industry directors (Mr Ashish Goyal and Mr
Naveen Kukreja) from 7 contestants.

AGM on 15th Sep, 23 in Mumbai, adopted Audited 
Financials, Audit reports and Code of Conduct.

Ashish Goyal

Naveen Kukreja

https://www.linkedin.com/in/ashishgoyalearlysalary/
https://www.linkedin.com/in/naveen-kukreja-b333013/


thanks to all our well wishers for their support

Alliance of digital finance associations

Cambridge centre of alternate finance

CGAP

Cloudsek

Crif High Mark

Cuts International

Dvara research

Equifax

Finbox

Google

Hovo Digital

I- Camps

KPMG

Mavericks

Microsave Consulting

Pwc

Swadhaar Finaccess

VR Associates

XKDR

https://alliancedfa.org/
https://www.jbs.cam.ac.uk/faculty-research/centres/alternative-finance/
https://www.cloudsek.com/
https://cuts-international.org/
https://cuts-international.org/
https://dvararesearch.com/
https://www.equifax.co.in/
https://finbox.in/
https://www.google.com/
https://hovodigital.com/
https://www.icamps.in/
https://www.microsave.net/
https://www.pwc.in/
https://www.swadhaar.org/
http://vrassociates.net.in/
https://www.xkdr.org/


members



members



partners



thank you board, members and partners



https://in.linkedin.com/company/faceofindiaorg
https://faceofindia.org/
https://www.instagram.com/FACEOfIndiaOrg/
https://twitter.com/FACEOfIndiaOrg
mailto:teamface@faceofindia.org
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