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Regulations, and the Issuer hereby confirms that Chapter V of the NCS Listing Regulations is not applicable to the present 
Issue. The face value of each Debenture  issued on private placement basis under this Issue shall be INR 1,00,000 (Indian 
Rupees One Lakh).  

 

KEY INFORMATION DOCUMENT 

This Key Information Document dated September 11, 2024 is in addition to the General Information Document with Srl. 
No. 01 dated February 29, 2024. The General Information Document shall be valid for period of 1 (one) year from the 
date of opening of the first offer of Debentures under the General Information Document. 

 
Date: September 11, 2024 

 
THIS KEY INFORMATION DOCUMENT IS IN RELATION TO THE ISSUE OF 2500 (TWO THOUSAND FIVE HUNDRED) SENIOR, 
SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON‐CONVERTIBLE DEBENTURES ("DEBENTURE(S)" 
OR  "NCD(S)")  OF  FACE  VALUE  OF  INR  1,00,000/‐  (INDIAN  RUPEES  ONE  LAKH  ONLY)  EACH,  AGGREGATING  TO  INR 
25,00,00,000 /‐ (INDIAN RUPEES TWENTY FIVE CRORE ONLY), BY WAY OF A PRIVATE PLACEMENT (THE “ISSUE”), BY SATIN 
FINSERV LIMITED (THE “COMPANY” OR “ISSUER”) AND SHALL BE READ WITH THE GENERAL INFORMATION DOCUMENT 
(reference no 01/2024) DATED FEBRUARY 29, 2024. 
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Email: 
debenturetrustee@axistrustee.in 
Contact person: Chief Operating 

Officer 
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Email: einward.ris@karvy.com 

Contact person: Mr. SP Venugopal 
Website: www.kfintech.com 

Credit Rating Agency 

 
ICRA Limited 

B‐710, Statesman House 148, 
Barakhamba Road New Delhi New 

Delhi DL 110001 IN 
Tel.: +91 44 4596 4315 

Email: r.srinivasan@icraindia.com 
Contact person: R Srinivasan 

Website: www.icra.in 
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Statutory Auditor 
 

M/s Rajeev Bhatia & Associates 
201, 203, Second Floor, A‐20, Indraprastha Bhawan, Dr. 
Mukherjee Nagar Commercial Complex, Delhi‐110009 

Tel.: 011‐45131008 
Email: rajivbhatia251@gmail.com 
Contact person: Mr. Rajeev Bhatia 

Website: N.A. 
Peer Review No: 015574 

Arranger 

 
Credavenue Securities Private Limited 

Address : 12th floor, Credavenue Securities Private 
Limited, Prestige Polygon, 

No.471, Annasalai, Nandanam, Chennai, 
Tamil Nadu, 600035 
Tel : 044‐4091 2302 

Email : bonds.operations@yubisecurities.com 
Contact Person : Mr. Sarath Bhaskaran 
Website : https://www.aspero.in/ 

 

ISSUE SCHEDULE 

Issue Opening Date  September 19, 2024 

Issue Closing Date  September 19, 2024 

Pay in Date  September 20, 2024 

Deemed Date Of Allotment  September 20, 2024 

Date  of  earliest  closing  of  the 
issue, if any 

Not Applicable 

   

ISSUE DETAILS  

Nature  Senior, Secured, Rated, Listed, Redeemable, Taxable, Non‐Convertible Debentures 

Number  2500  (Two  Thousand  Five  Hundred)  Senior,  Secured,  Listed,  Rated,  Taxable, 
Transferable, Redeemable (“NCDs” or “Debentures”) of face value of INR 1,00,000/‐ 
(Indian Rupees One Lakh Only) each, aggregating up to  INR 25,00,00,000/‐  (Indian 
Rupees Twenty Five Crore Only).  

Price per Debenture  INR 1,00,000 (Indian Rupees One Lakh) per debentures 

Amount  INR 25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only) 

Issue size (base issue or green shoe)  Base Issue: INR 25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only) 
Green Shoe Option: Nil 

Coupon  10.80% (Ten decimal eight zero per cent) per annum per quarter. 

Coupon Payment Frequency  Quarterly 

Redemption Date  September 20, 2026  

Redemption Amount  INR 1,00,000 (Indian Rupees One Lakh Only) per debentures 

Credit Rating  The Debentures proposed to be issued by the Issuer have been rated by ICRA Limited 
(“Rating Agency” / “ICRA”). The Rating Agency has vide  its  letter dated August 21, 
2024 and rating rationale dated  January 8, 2024 assigned a rating of “A‐  (Stable)” 
(pronounced  as  “ICRA  A‐  (Stable)”)  with  ‘A‐  (Stable)’  outlook  in  respect  of  the 
Debentures. 
 
The above rating is not a recommendation to buy, sell or hold securities and investors 
should take their own decision. The ratings may be subject to revision or withdrawal 
at any time by the rating agency and should be evaluated independently of any other 
ratings. 
 
Please  refer  to Annexure‐II of  this Key  Information Document  for  the  letter dated 
August 21, 2024 and rating rationale dated January 8, 2024 from the Rating Agency 
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assigning  the  credit  rating  abovementioned  and  the  press  release  by  the  Rating 
Agency in this respect. 

Details of Eligible Investors  The following categories of investors, when specifically approached and have been 
identified  upfront,  are  eligible  to  apply  for  this private placement  of Debentures 
subject  to  fulfilling  their  respective  investment norms/rules  and  compliance with 
laws applicable  to  them by  submitting all  the  relevant documents along with  the 
Application Form (“Eligible Investors”): 
a) Individuals except Politically Exposed Person; 
b) Hindu Undivided Family; 
c) Trust; 
d) Limited Liability Partnerships; 
e) Partnership Firm(s); 
f) Portfolio Managers registered with SEBI; 
g) Association of Persons; 
h) Companies and Bodies Corporate including Public Sector Undertakings; 
i) Commercial Banks; 
j) Regional Rural Banks; 
k) Financial Institutions; 
l) Insurance Companies; 
m) Mutual Funds; 
n) FPIs /FIIs, /sub‐accounts of FIIs; 
o) NBFCs; 
p) Any other investor eligible to invest in these Debentures; 
 All  potential  Investors  are  required  to  comply  with  the  relevant 
regulations/guidelines applicable to them for investing in this issue of Debentures.  

Details about Underwriting  Not Applicable  

Listing  The Debentures are proposed to be listed on the wholesale debt market segment of 
the BSE Limited ("BSE" or the "Stock Exchange"). The  Issuer shall comply with the 
requirements of the SEBI LODR Regulations (as defined in Key Information Document) 
to the extent applicable to it on a continuous basis. Please refer to Annexure VII of 
the Key Information Document for the ‘in‐principle’ listing approval from the Stock 
Exchange. The Issuer has maintained/shall maintain the Recovery Expense Fund with 
BSE. 

Electronic Book Provider Platform  The  Issue shall be made  through  the EPB platform  in compliance with NCS Listing 
Regulations  read  with  Listed  NCDs  Master  Circular  for  details  refer  to  Error! 
Reference source not found. (Application Process) of the Key Information Document. 

Inclusion of a compliance clause in 
relation  to  electronic  book 
mechanism  and  details  pertaining 
to  the  uploading  the  General 
Information  Document  on  the 
Electronic Book Provider Platform, 
if applicable. 

This  Issue, offer and subscription  to  the Debentures shall be made by  the Eligible 
Investors  through  the  electronic book mechanism  as prescribed by  SEBI  and BSE 
under  the EBP Guidelines  (as defined below) by placing bids on  the EBP Platform 
during  the  period  of  the  Issue.  The  Eligible  Investors  should  also  refer  to  the 
operational guidelines of the EBP in this respect. The disclosures required pursuant 
to the EBP Guidelines (as defined below) are set out hereinbelow: 

Details of  size of  the  Issue 
including  green  shoe 
option, if any 

Issue of 2500 (Two Thousand Five Hundred) Senior, 
Secured,  Listed,  Rated,  Taxable,  Transferable, 
Redeemable  (“NCDs”  or  “Debentures”)  of  face 
value  of  INR  1,00,000/‐  (Indian Rupees One  Lakh 
Only)  each,  aggregating up  to  INR  25,00,00,000/‐ 
(Indian Rupees Twenty Five Crore Only). 
Green Shoe Option: NIL 

Anchor Portion Details   Yes/ No  
If yes,  
▪ Total Amount Anchor Portion (not exceeding 30% 
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of Base Issue size)  
▪ Name of Anchor Investor(s)  
▪ Quantum for each Anchor Investor (Rs.) 

Interest rate parameter   Fixed Coupon 

Bid  opening  and  closing 
date 

Bid opening date: September 19, 2024 
Bid closing date: September 19, 2024 

Minimum Bid lot  100 (One Hundred) Debentures (aggregating to INR 
1,00,00,000 (Indian Rupees One Crore), and 1 (one) 
Debenture thereafter 

Manner  of  bidding  in  the 
Issue/ Bid Type 

Open /Closed 

Manner of allotment in the 
Issue 

Uniform Yield Allotment/ Multiple Yield Allotment 

Manner  of  settlement  in 
the Issue 

Pay‐in of funds through ICCL. 
The  pay‐in  of  the  Application  Money  for  the 
Debentures  shall  be made  by way  of  transfer  of 
funds  from  the  bank  account(s)  of  the  Eligible 
Investors  (whose  bids  have  been  accepted)  as 
registered with  the  Electronic Book  Provider  into 
the account of the ICCL, as specified in this regard 
below. 

Settlement cycle & Deemed 
Date of Allotment 

T+1 
(T  being  the  day  of  bidding  as  per  working  day 
convention of recognized stock exchanges) 
Settlement of  the  Issue will be on September 20, 
2024. 

 

Specific  declaration  requested  by 
BSE: non‐equity regulatory capital 

This  issue  of  Debentures  does  not  form  part  of  non‐equity  regulatory  capital 
mentioned under Chapter V of the NCS Listing Regulations. The face value of each 
Debenture is INR 1,00,000 (Indian Rupees One Lakh Only). 

Disclosure of filing 
Given  this  is  a private placement of non‐convertible  securities,  there  shall be no 
requirement  of  filing  the  same with  the  Registrar  of  Companies  pursuant  to  the 
Section 26(4) of the Companies Act, 2013. 

Reissuance of Debentures 
The  Issuer reserves the right to make multiple  issuances under the same  ISIN. Any 
such issue can be made either by way of creation of a fresh ISIN or by way of issuance 
under an existing ISIN at premium/par/discount as the case may be.  

 

BACKGROUND 
 

This Key Information Document (as defined below) is related to the Debentures to be issued by SATIN FINSERV LIMITED 
(the “Issuer” or “Company”) on a private placement basis and contains relevant information and disclosures required for 
the purpose of issuing of the Debentures. The issue of the Debentures described under this Key Information Document has 
been authorised by the Issuer through resolutions passed by the shareholders of the Issuer on January 19, 2024 and the 
Board of Directors of the Issuer on January 19, 2024 and the Memorandum and Articles of Association of the Company. 
Pursuant to the resolution passed by the Company’s shareholders dated January 19, 2024 in accordance with provisions of 
the  Companies  Act,  2013,  the  Company  has  been  authorised  to  raise  funds,  by way  of  issuance  of  non‐convertible 
debentures, upon such terms and conditions as the Board may think fit for aggregate amounts not exceeding Rs. 200 Crore 
(Indian Rupees Two Hundred Crore Only). 
 

ISSUER’S ABSOLUTE RESPONSIBILITY 
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The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this issue document contains 
all information with regard to the issuer and the issue which is material in the context of the issue, that the information 
contained  in the  issue document  is true and correct  in all material aspects and  is not misleading, that the opinions and 
intentions  expressed  herein  are  honestly  stated  and  that  there  are  no  other  facts,  the  omission  of which make  this 
document as a whole or any of such information or the expression of any such opinions or intentions misleading. 
 

GENERAL RISK 
 

Investment in non‐convertible securities is risky and investors should not invest any funds in such securities unless they can 
afford to take the risk attached to such investments. Investors are advised to take an informed decision and to read the risk 
factors carefully before investing in this offering. For taking an investment decision, investors must rely on their examination 
of the issue including the risks involved in it. Specific attention of investors is invited to statement of risk factors contained 
under Section 4 of this Key Information Document. These risks are not, and are not intended to be, a complete list of all 
risks and considerations relevant to the non‐convertible securities or investor’s decision to purchase such securities. 
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SECTION 1 DISCLAIMERS 

 
Please refer to Section 1 (Disclaimers) of the General Information Document for the disclaimers in respect of the issuance 
of Debentures. 
 
1.1 DISCLAIMER IN RESPECT OF THE ARRANGER 
 
The  Issuer has authorised CredAvenue Securities Private Limited  (the "Arranger") to distribute this KID on behalf of the 
issuer to eligible investors in connection with the Debentures proposed to be issued by the Issuer. The Issuer has prepared 
this KID and the Issuer is solely responsible for its contents. The Issuer will comply with all laws, rules and regulations and 
has obtained all regulatory, governmental and corporate approvals for the issuance of the Debentures. All the information 
contained in this KID has been provided by the Issuer or is from publicly available information, and such information has not 
been independently verified by the Arranger. No representation or warranty, expressed or implied, is or will be made, and 
no responsibility or liability is or will be accepted, by the Arranger for the accuracy, completeness, reliability, correctness or 
fairness of this KID or any of the information or opinions contained therein, and the Arranger hereby expressly disclaim, to 
the fullest extent permitted by law, any responsibility for the contents of this KID and any liability, whether arising in tort or 
contract or otherwise, relating to or resulting from this KID or any information or errors contained therein or any omissions 
therefrom. By accepting this KID, the investor agrees that the Arranger will not have any such liability. 
  
It  is hereby declared that the  Issuer has exercised due diligence to ensure complete compliance of prescribed disclosure 
norms in this KID. Each person receiving this KID acknowledges that such person has not relied on the Arranger, nor any 
person affiliated with the Arranger, in connection with its investigation of the accuracy of such information or its investment 
decision, and each such person must rely on its own examination of the Issuer and the merits and risks involved in investing 
in the Debentures. The Arranger: (a) has no obligations of any kind to any invited Investor under or in connection with any 
Transaction Documents;  (b)  is not acting as  trustee or  fiduciary  for  the  investors The  Issuer has authorised CredAvenue 
Securities Private Limited (the "Arranger") to distribute this KID on behalf of the issuer to eligible investors in connection 
with the Debentures proposed to be issued by the Issuer.  
  
It  is hereby declared that the  Issuer has exercised due diligence to ensure complete compliance of prescribed disclosure 
norms in this KID. Each person receiving this KID acknowledges that such person has not relied on the Arranger, nor any 
person affiliated with the Arranger, in connection with its investigation of the accuracy of such information or its investment 
decision, and each such person must rely on its own examination of the Issuer and the merits and risks involved in investing 
in the Debentures. The Arranger: (a) has no obligations of any kind to any invited Investor under or in connection with any 
Transaction Documents; (b) is not acting as trustee or fiduciary for the investors or any other person; and (c) is under no 
obligation to conduct any "know your customer" or other procedures in relation to any person on behalf of any investor. 
Neither  the  Arranger  or  its  respective  officers,  directors,  employees  are  responsible  for:  (a)  the  adequacy,  accuracy, 
completeness and/ or use of any information (whether oral or written) supplied by the Issuer or any other person in or in 
connection  with  any  Transaction  Document  including  this  KID;  (b)  the  legality,  validity,  effectiveness,  adequacy  or 
enforceability of any Transaction Document or any other agreement, arrangement or document entered  into, made or 
executed in anticipation of or in connection with any Transaction Document; or (c) any determination as to whether any 
information provided or to be provided to any finance party is non‐public information the use of which may be regulated or 
prohibited by applicable law or regulation relating to insider dealing or otherwise. 
  
The role of the Arranger in the assignment is confined to marketing and placement of the Debentures on the basis of this 
KID  as  prepared  by  the  Issuer.  The Arranger  has  neither  scrutinized  nor  vetted  nor  has  it  done  any  due‐diligence  for 
verification of the contents of this KID. The Arranger  is authorized to deliver copies of this KID on behalf of the Issuer to 
Eligible  Investors which  are  considering  participation  in  the  Issue  and  shall  use  this  KID  for  the  purpose  of  soliciting 
subscriptions from Eligible Investors in the Debentures to be issued by the Issuer on a private placement basis. It is to be 
distinctly understood that the use of this KID by the Arranger should not in any way be deemed or construed to mean that 
the KID has been prepared, cleared, approved or vetted by  the Arranger; nor does  it  in any manner warrant, certify or 
endorse the correctness or completeness of any of the contents of this KID; nor does it take responsibility for the financial 
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or other soundness of  this  Issuer,  its management or any scheme or project of  the  Issuer. The Arranger or any of  their 
directors, employees, do not accept any responsibility and/or liability for any expenses paid arising of whatever nature and 
extent in connection with the use of any of the information contained in this KID. 
  
The investors should carefully read and retain this KID. However, the investors are not to construe the contents of this KID 
as investment, legal, accounting, regulatory or tax advice, and the investors should consult with their own advisors as to all 
legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Debentures. This KID is not 
intended to be the basis of any credit analysis or other evaluation and should not be considered as a recommendation by 
the Arranger or any other person that any recipient participates in the Issue or advice of any sort. It is understood that each 
recipient of this KID will perform its own independent investigation and credit analysis of the proposed financing and the 
business,  operations,  financial  condition,  prospects,  creditworthiness,  status  and  affairs  of  the  Issuer  based  on  such 
information and independent investigation as it deems relevant or appropriate and without reliance on the Arranger or on 
this KID. 
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SECTION 2 DEFINITIONS AND ABBREVIATIONS 
 
Unless the context otherwise  indicates or requires, the following terms shall have the meanings given below  in this Key 
Information Document. 
 

 Act  means the Companies Act, 2013, and shall  include any re‐enactment, amendment or 
modification of the Companies Act, 2013, as in effect from time to time. 

Application Form  
The  form which  shall be  circulated  to  the  prospective  investors  along with  the  Key 
Information Document for the purpose of applying for the debentures and marked as 
Annexure‐IX. 

Allot/ Allotment/ Allotted 
Unless  the  context  otherwise  requires  or  implies,  the  allotment  of  the  Debentures 
pursuant to this Issue 

Beneficial Owner(s)  means the holder(s) of the Debentures in dematerialized form whose name is recorded 
as such with the Depository. 

Board/ Board of Director(s)  Board of Director(s) of the Issuer 

BSE Limited/BSE  Stock Exchange / Designated Stock Exchange  

Business Day 
Business Day shall mean a day (other than a public holiday for the purpose of Section 25 
of the Negotiable Instruments Act, 1881 (26 of 1881) or a Sunday) on which banks are 
normally open for business and the money market is functioning in Mumbai. 

CERSAI  means the Central Registry of Securitization Asset Reconstruction and Security Interest 
of India. 

CDSL  Central Depository Services (India) Limited 

Company / Issuer  Satin Finserv Limited 

Coupon  means the coupon payable on the Debentures on the Coupon Payment Date(s), at the 
Coupon Rate. 

Coupon Payment Date  means  the  date(s)  as  specified  in  Error!  Reference  source  not  found.  (Summary  of 
Terms) of this Key Information Document. 

Debentures or NCDs 

2500  (Two  Thousand  Five  Hundred)  Senior,  Secured,  Listed,  Rated,  Taxable, 
Transferable, Redeemable  (“NCDs” or “Debentures”) of  face value of  INR 1,00,000/‐ 
(Indian  Rupees  One  Lakh Only)  each,  aggregating  up  to  INR  25,00,00,000/‐  (Indian 
Rupees Twenty Five Crore Only).   

Debenture 
Holder(s)/Investors 

means, in respect of any Debentures issued pursuant to this Key Information Document, 
each person who is: 
(a) registered as a Beneficial Owner; and 
(b) registered as a debenture holder in the Register of Debenture Holders. 
Sub‐paragraphs (a) and (b) shall be deemed to  include transferees of the Debentures 
registered with the Issuer and the Depository(ies) from time to time, and in the event 
of  any  inconsistency  between  (a)  and  (b)  above,  (a)  shall  prevail,  and  "Debenture 
Holder" or "Investor" shall be construed accordingly. 

Debenture Trust Deed / DTD 
The Debenture trust deed entered / to be entered into between the Company and the 
Debenture Trustee. 

Debenture Trustee  Trustee for the Debenture Holder(s), in this case being Axis Trustee Services Limited. 

Debenture  Trustee 
Agreement 

means  the  agreement  entered  into  by  and  between  the  Issuer  and  the Debenture 
Trustee for the purposes of appointment of the Trustee to act as trustee in connection 
with the issuance of the Debentures. 

Deed of Hypothecation  means the deed of hypothecation executed and delivered by the Issuer in favour of the 
Debenture Trustee to evidence creation of first ranking exclusive charge by the Issuer in 
favour of the Debenture Trustee  (for the benefit of the Debenture Holders) over the 
Hypothecated Property (in a form acceptable to the Majority Debenture Holders). 

Deemed Date of Allotment  means September 20, 2024. 
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Depositary Participant / DP 
A Depositary participant as defined under Depositories Act, 1996 as amended from time 
to time 

Depository 
A  depository  registered  with  SEBI  under  the  SEBI  (Depositories  and  Participants) 
Regulations, 1996 as amended from time to time. 

Depositories Act   The Depositories Act, 1996, as amended from time to time. 

DRR  Debenture Redemption Reserve 

EBP Guidelines 

means  the  requirements with  respect  to  electronic  book mechanism  prescribed  in 
Chapter VI (Electronic Book Provider platform) of the Listed NCDs Master Circular and 
the operational guidelines issued by the relevant Electronic Book Provider, as may be 
restated, amended, modified or updated from time to time. 

EBP Platform  has the meaning given to it under the EBP Guidelines. 

EFT  Electronic Fund Transfer 

Electronic  Book  Provider  / 
EBP 

has the meaning given to it under the EBP Guidelines. 

Financial Year / FY 
Financial year the of Company  i.e. a period commencing from 1st April and ending on 
31st March of the next calendar year 

General  Information 
Document / GID 

The general information document dated February 29, 2024 issued by the Issuer. 

Issue Opening Date   September 19, 2024 

Issue Closing Date   September 19, 2024 

Key  Information Document / 
KID 

means this key  information document dated September 11, 2024 supplementing the 
General Information Document which sets out the terms and conditions for the  issue 
and offer of the Debentures by the Issuer on a private placement basis and contains the 
relevant information in this respect. 

Listed NCDs Master Circular  means  “Master Circular  for  issue and  listing of non‐convertible  securities,  securitized 
debt  instrument,  security  receipts, municipal  debt  securities  and  commercial  paper” 
issued vide circular no. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 and 
as amended from time to time. 

Master Circular for Debenture 
Trustees 

means the SEBI circular bearing reference number SEBI/HO/DDHS‐PoD3/P/CIR/2024/46 
dated May 16, 2024 on "Master Circular for Debenture Trustees", as amended, modified, 
supplemented or restated from time to time. 

NCS Listing Regulations/Debt 
Listing Regulations 

Securities And Exchange Board of India (Issue and Listing of Non‐Convertible Securities) 
Regulations, 2021 as amended from time to time. 

NEFT  National Electronic Fund Transfer 

NSDL  National Securities Depository Limited 

PAN  Permanent Account Number 

POA  Power of Attorney 

Rating Agency/ Credit Rating 
Agency 

ICRA Limited registered with SEBI pursuant to SEBI (Credit Rating Agencies) Regulations 
1999, as amended from time to time and having its office at B‐710, Statesman House 
148, Barakhamba Road New Delhi New Delhi DL 110001 IN. 

Record Date   shall mean the date being 15 (fifteen) calendar days prior to the due date on which any 
payments are to be made to the Debenture Holder(s) in accordance with the terms of 
the Debentures on  the basis of which  the determination of  the persons  entitled  to 
receive redemption of principal, Coupon, and other Payments, if any, as the case may 
be, in respect of the Debentures shall be made. 

REF / Recovery Expense Fund  means recovery expense fund created/to be created by the Issuer with the BSE. 

R&T Agent   Registrar and Transfer Agent to the Issue, in this case being Kfin Technologies Limited. 

RTGS  Real Time Gross Settlement  

SEBI  Securities and Exchange Board of India 



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

11 

 

SEBI LODR Regulations/ LODR 
Regulations 

means the Securities and Exchange Board of  India  (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

SEBI  Listed  Debentures 
Circulars and Regulations 

means,  collectively, Master Circular  for Debenture Trustees,  the  Listed NCDs Master 
Circular, NCS Listing Regulations and the LODR Regulations (to the extent applicable). 

SEBI  Listing  Timelines 
Requirements 

means the requirements in respect of the timelines for listing of debt securities issued 
on a private placement basis prescribed in Chapter VII (Standardization of timelines for 
listing  of  securities  issued  on  a  private  placement  basis)  of  the  Listed NCDs Master 
Circular. 

SEBI  Merchant  Banker 
Regulations 

means  the  Securities  and  Exchange Board  of  India  (Merchant Bankers)  Regulations, 
1992, as amended from time to time. 

TDS  Tax Deduction at Source 

WDM  Wholesale Debt Market 
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SECTION 3 UNDERTAKING OF THE ISSUER 
 
Please refer to Section 3 (Undertaking of the Issuer) of the General Information Document for the undertakings of the Issuer 
in respect of the issuance of Debentures. 
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SECTION 4 RISK FACTORS 
 
Please refer to Section 4 (Risk Factors) of the General Information Document for the risk factors in respect of the issuance 
of Debentures. 
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SECTION 5 REGULATORY DISCLOSURES 
 
This Key  Information Document  is prepared  in accordance with the provisions of the NCS Listing Regulations and  in this 
section, the Issuer has set out the details required as per Schedule I of the NCS Listing Regulations: 
 

LIST OF DOCUMENTS TO BE FILED WITH THE STOCK EXCHANGE AND DEBENTURE TRUSTEE 

 
List of disclosures to be filed along with the listing application to the Stock Exchange: 
 
I. General Information Document and the respective Key Information Document; 
 

II. Memorandum  and articles of  association of  the  Issuer  and necessary  resolution(s)  for  the  allotment of  the debt 
securities; 

 
III. Copy of the resolution of the Board of Directors under Section 42 read with section 179 (c) of the Companies Act, 

dated January 19, 2024 authorizing the borrowing and list of authorized signatories; 
 

IV. Copy of the resolution passed by the Working Committee of the Company under Section 42 date September 11, 2024 
authorizing the borrowing and list of authorized signatories; 

 
V. Certified true copy of the resolution passed by the Company at the Annual General Meeting under Section 180 (1)(a) 

of the Act, held on June 03, 2019 authorising the Company to borrow, upon such terms as the Board may think fit, up 
to an aggregate limit of Rs. 1,000 Crore (Indian Rupees One Thousand Crore Only); 

 
VI. Certified true copy of the resolution passed by the Company at the Annual General Meeting under Section 180 (1)(c) 

of the Act, held on June 03, 2019 authorising the Company to borrow, upon such terms as the Board may think fit, up 
to an aggregate limit of Rs. 1,000 Crore (Indian Rupees One Thousand Crore Only); 

 
VII. Copy of the resolution passed by the shareholders of the Company at the Annual General Meeting held on January 

19, 2024 under Section 42, Section 71 of  the Companies Act, 2013 authorizing  the  issue/offer of non‐convertible 
debentures by the Company; 

 
VIII. Copy of last three years audited and adopted annual reports; 

 
IX. Statement containing particulars of, dates of, and parties to all material contracts and agreements; 

 
X. An undertaking from the issuer stating that the necessary documents for creation of the charge, wherever applicable, 

including the Trust Deed has been executed within the time frame prescribed in the relevant regulations/Act/rules 
etc. and the same would be uploaded on the website of the designated stock exchange, where such securities have 
been proposed to be listed; 

 
XI. Any other particulars or documents that the BSE may call for as it deems fit. 

 
XII. An undertaking that permission/ consent from the existing creditor for an exclusive/ first or pari passu charge being 

created, wherever applicable, in favour of the trustees to the proposed issue has been obtained. ‐ Not Applicable. 
 

XIII. Due diligence certificates from the Debenture Trustee as per the format specified in the Master Circular for Debenture 
Trustees and Schedule IV of the NCS Listing Regulations. 
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SECTION 6 ISSUER INFORMATION 
 

I. Promoters of the Company  
 

Details of Promoters of the Issuer Company 
 

Please refer to Section 6 (Issuer Information) of the General Information Document for the details of the promoters of 
the Issuer. 

 
II. Credit Rating of Debenture 

 
Details of credit rating, along with the latest press release of the Credit Rating Agency in relation to the issue, and a 
declaration that the rating is valid as on the date of issuance and listing. Such press release shall not be older than 
one year from the date of opening of the issue 
 
ICRA Limited has assigned “A‐” rating to these Debentures by a  letter dated August 21, 2024.  Instruments with this 
rating  are  considered  to  have  adequate  degree  of  safety  regarding  timely  servicing  of  financial  obligations.  Such 
instruments carry very low credit risk 
 
The rating letter as released by ICRA Limited is enclosed as Annexure‐II 
 
The  Company  hereby  declares  that  the  rating  is  and  shall  be  valid  as  on  the  date  of  issuance  and  listing  of  any 
Debentures. 

 
III. Listing  

 
Name(s) of the stock exchange(s) where the non‐convertible securities are proposed to be listed and the details of 
their  in‐principle  approval  for  listing  obtained  from  these  stock  exchange(s).  If  non‐convertible  securities  are 
proposed to be listed on more than one stock exchange(s) then the issuer shall specify the designated stock exchange 
for the issue. The issuer shall specify the stock exchange where the recovery expense fund is being/has been created 
as specified by the Board. 
 
The  Debentures  are  proposed  to  be  listed  on  the WDM  segment  of  the  BSE.  The  Issuer  shall  comply  with  the 
requirements of the listing agreement for debt securities to the extent applicable to it on a continuous basis. The Issuer 
has obtained the in‐principle approval for the listing of the Debentures on the WDM segment of the BSE as set out in 
Error! Reference source not found.  
 
The Debentures are not proposed to be listed on more than one stock exchange. 

 
The Issuer shall create the Recovery Expense Fund in accordance with the Master Circular for Debenture Trustees with 
the BSE. In this regard, please also refer to the section on "Creation of recovery expense fund" under Section 8 (Summary 
of Terms) below. 
 

IV. Issue schedule 
 

ISSUE SCHEDULE 

Issue Opening Date  September 19, 2024 

Issue Closing Date  September 19, 2024 

Pay in Date  September 20, 2024 

Deemed Date Of Allotment  September 20, 2024 

 
V. Name, logo, addresses, website URL, email address, telephone number and contact person of the following: 
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Name:  Details 

Legal Counsel 
 

Verist Law 
Address:  Empire  Business  Centre,  414,  Senapati  Bapat Marg, 
Lower Parel, Mumbai, Maharashtra 400013 
Website: www.veristlaw.in 
Email address: contact@veristlaw.com 
Telephone: +912266907368  
Contact Person: Srishti Ojha 

Merchant  banker  and  Co‐
managers to the issues 

Not Applicable 

Guarantor  Not Applicable 

Arrangers, if any 

 
Credavenue Securities Private Limited   
Address  :  12th  floor,  Credavenue  Securities  Private  Limited, 
Prestige Polygon, No.471, Annasalai, Nandanam, Chennai, Tamil 
Nadu, 600035 
Tel : 044‐4091 2302  
Email : bonds.operations@yubisecurities.com 
Contact Person : Mr. Sarath Bhaskaran 
Website : https://www.aspero.in/  

Debenture Trustee: 

  
Axis Trustee Services Limited 
Address: The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg Dadar 
west, Mumbai – 400 028 
Tel.: 022 6230 0451 
Email: debenturetrustee@axistrustee.in 
Contact person: Chief Operating Officer 
Website: https://www.axistrustee.in/  

Register and Transfer Agent 
 

KFin Technologies Ltd 
Address: Karvy Selenium, Tower‐ B, Plot No. 31 & 32, Financial 
district,  Nanakramguda,  Serilingampally 
Mandal,Hyderabad,Telangana,500032 
Tel: 040 ‐ 67161500;  
Contact Person: 040‐6716 2222 
Email: einward.ris@karvy.com 
Website: www.kfintech.com 

Credit Rating Agency  

 
ICRA Limited  
Address: B‐710, Statesman House 148, Barakhamba Road New 
Delhi New Delhi DL 110001 IN 
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Telephone Number: +91 44 4596 4315 
Email address: r.srinivasan@icraindia.com 
Contact person: R Srinivasan 

Auditors:   M/s Rajeev Bhatia & Associates   
201,  203,  Second  Floor,  A‐20,  Indraprastha  Bhawan,  Dr. 
Mukherjee Nagar Commercial Complex, Delhi‐110009   
Tel.: 011‐45131008 
Email: rajivbhatia251@gmail.com 
Contact person: Mr. Rajeev Bhatia 
Website: N.A. 
Peer Review no: 015574 

 
VI. About the Issuer  

 
a. Overview and a brief summary of the business activities of the issuer: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

b. Structure of the group 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

c. A brief summary of the business activities of the subsidiaries of the issuer: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
d. Details of branches or units where the issuer carries on its business activities, if any:  

 
As on June 30, 2024, company is operating into 11 states with 109 branches.  
 

e. Subsidiary details: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

f. Project cost and means of financing, in case of funding of new projects: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

VII. Expenses of the Issue 
 
Expenses of the issue along with a break up for each item of expense, including details of the fees payable to separately 
as under  (in  terms of amount, as a percentage of  total  issue expenses and as a percentage of  total  issue  size), as 
applicable 

 

Particulars 
Amount*  As a percentage of 

the Issue proceeds 
(in %) 

As a percentage of the 
total expenses of the 

Issue (in %) 

Lead manager(s) fees,  0  0.00  0.00 

Underwriting commission  0  0.00  0.00 
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Brokerage, selling commission and 
upload fees  0  0.00  0.00 

Fees payable to the registrars to the 
issue  5,000  0.00  0.07 

Fees payable to the legal Advisors  1,00,000  0.04  1.54 

Advertising and marketing expenses  0  0.00  0.00 

Fees payable to the regulators including 
stock exchanges 

92,975  0.03  1.44 

Expenses incurred on printing and 
distribution of issue stationary 

0  0.00  0.00 

Any other fees, commission or 
payments under whatever 
nomenclature 

 
62,50,000 

 
2.5%  96.95 

Grand Total  64,47,975  2.57  100.00 

  *the final expenses incurred shall be subject to change. 
 

VIII. Financial Information 
 

a. The audited financial statements (i.e. profit and loss statement, balance sheet and cash flow statement) both on a 
standalone and consolidated basis for a period of three completed years, which shall not be more than six months 
old from the date of the  issue document or  issue opening date, as applicable. Such financial statements shall be 
should be audited and certified by the statutory auditor(s) who holds a valid certificate issued by the Peer Review 
Board of the Institute of Chartered Accountants of India (“ICAI”). 

 
Please refer to Annexure‐I for the audited financial statements of the Issuer for a period of March 31, 2022, March 
31, 2023 and March 31, 2024. 
 
However, if the issuer, being a listed REIT/listed InvIT, has been in existence for a period of less than three completed 
years, and historical financial statements of such REIT/InvIT are not available for some portion or the entire portion 
of the reporting period of three years and the interim period, the combined financial statements shall be disclosed 
for the periods for which such historical financial statements are not available. 

 
Not applicable 

 
b. Listed issuers (whose debt securities or specified securities are listed on recognised stock exchange(s)) in compliance 

with the  listing regulations, may disclose unaudited financial  information for the  interim period  in the format as 
specified therein with  limited review report  in the  issue document, as filed with the stock exchanges,  instead of 
audited financial statements for the interim period, subject to making necessary disclosures in this regard in issue 
document including risk factors. 

 
Please refer to Annexure‐I for the audited financial statements of the Issuer for a period of March 31, 2022, March 
31, 2023 and March 31, 2024. 

 
c. Issuers other  than REITs/  InvITs desirous of  issuing debt  securities on private placement basis  and who  are  in 

existence  for  less  than  three years may disclose  financial statements mentioned at  (a) above  for such period of 
existence, subject to the following conditions:  
 
i. The issue is made on the EBP platform irrespective of the issue size; and  
ii. The issue is open for subscription only to Qualified Institutional Buyers. 



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

19 

 

 
Not applicable  
 

d. The above financial statements shall be accompanied with the Auditor’s Report along with the requisite schedules, 
footnotes, summary etc. 

 
e. Key Operational and Financial Parameters on a consolidated basis and standalone basis 

 
A brief overview of the financial performance of the Issuer for post three years is given below (Standalone Basis): 

  Standalone  Pre Merger  Post Merger  Standalone  Standalone 

Particulars  FY 2020‐21  FY 2021‐22  FY 2021‐22  FY 2022‐23  FY 2023‐24 

(Audited)  (Audited)  (Audited)  (Audited)  (Audited) 

BALANCE SHEET           

Assets           

Property, Plant and Equipment  0.92  1.25  3.57  3.04  3.44 

Financial Assets  137.79  182.11  239.36  301.55  431.76 

Non‐financial Assets excluding Property, 
Plant and Equipment 

2.64  3.89  23.14  24.60  25.99 

Total assets  141.34  187.25  266.08  329.19  461.19 

Liabilities           

Financial Liabilities           

‐Derivative financial instruments           

‐Trade Payables  0.44  0.48  2.46  2.90  1.27 

‐Debt Securities  5.50  5.50  5.50  5.53  19.52 

‐Borrowings (other than Debt Securities)  26.73  71.24  108.22  164.01  237.73 

‐Subordinated liabilities           

‐Other financial liabilities  1.40  0.90  2.29  2.71  2.43 

Non‐Financial Liabilities           

‐Current tax liabilities (net)  ‐  0.08    ‐  ‐ 

‐Provisions  0.50  0.44  14.83  15.28  16.36 

‐Deferred tax liabilities (net)           

‐Other non‐financial liabilities  0.30  0.31  1.09  1.08  1.08 

Equity (Equity Share Capital and Other 
Equity) 

106.46  108.29  131.69  137.68  182.79 

Total Liabilities and Equity  141.34  187.25  266.08  329.19  461.19 

PROFIT AND LOSS           

Revenue from operations  24.24  27.15  93.87  105.48  118.37 

Other income  0.57  0.43  3.24  1.02  3.04 

Total Income  24.81  27.58  97.11  106.51  121.41 

Total Expenses  18.38  24.88  124.08  98.29  114.37 

Profit after tax for the year  4.78  1.81  ‐20.10  6.06  5.15 

Other comprehensive income  0.02  0.02  0.06  ‐0.08  ‐0.03 

Total comprehensive income  4.80  1.83  ‐20.03  5.98  5.12 

Earnings per equity share (Basic)  0.48  0.18  ‐0.01  0.43  0.36 

Earnings per equity share (Diluted)  0.48  0.18  ‐0.01  0.43  0.36 

Cash flow           

Net cash from / used in (‐) operating 
activities 

‐16.44  ‐32.76  ‐40.39  ‐23.94  ‐79.58 
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Net cash from / used in (‐) investing 
activities 

‐0.10  ‐0.40  ‐2.29  ‐1.22  ‐3.94 

Net cash from / used in (‐) financing 
activities 

6.77  43.96  43.33  38.57  99.59 

Net increase/decrease (‐) in cash and cash 
equivalents 

‐9.76  10.80  0.65  13.41  16.07 

Cash and cash equivalents as per Cash Flow 
Statement as at end of Year 

8.31  19.11  25.38  38.78  54.86 

Additional Information           

Net worth  106.46  108.29  131.69  137.68  182.79 

Cash and Cash Equivalents  8.31  17.09  25.38  38.78  54.86 

Loans  128.61  161.83  161.83  221.26  321.92 

Loans (Principal Amount)  130.73  166.33  166.33  225.57  326.37 

Total Debts to Total Assets  0.23  0.41  0.43  0.52  0.56 

Interest Income  23.93  26.24  29.02  41.66  65.48 

Interest Expense  4.39  6.91  12.51  18.50  26.44 

Impairment on Financial Instruments  3.33  4.15  4.15  3.78  3.58 

Bad Debts to Loans  0.03  0.03  0.03  0.02  0.01 

% Stage 3 Loans on Loans (Principal 
Amount) 

1.50%  4.89%  4.89%  4.14%  4.32% 

% Net Stage 3 Loans on Loans (Principal 
Amount) 

0.67%  2.72%  2.72%  2.19%  2.64% 

Tier I Capital Adequacy Ratio (%)  79.32%  63.63%  54.19%  46.45%  48.00% 

Tier II Capital Adequacy Ratio (%)  0.91%  0.41%  0.31%  0.19%  0.00% 

 
f. Details of any other contingent liabilities of the issuer based on the last audited financial statements including 

amount and nature of liability. As Given Below. 
 

Nature of Liability  As at [Mar‐24]  As at [Mar‐23] 

NIL 

 
g. The amount of corporate guarantee or letter of comfort issued by the issuer along with details of the counterparty 

(viz. name and nature of the counterparty, whether a subsidiary, joint venture entity, group company etc.) on 
behalf of whom it has been issued 
 
We have not issued any corporate guarantee or letter of comfort. 

 
IX. BRIEF HISTORY OF THE ISSUER 

 
i. Share Capital 

 
Details of Share Capital as at last quarter ended on June 30, 2024 is given below: 
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Share Capital 
Amount (INR) 

(Crore) 

Authorised   

Equity Share Capital  158.00 

Preference   0.00 

TOTAL  158.00 

Issued, Subscribed and Paid‐up Share Capital   

Equity Shares   157.56 

Preference Shares  0.00 

TOTAL  157.56 

 
ii. Change in Capital Structure 
 

Change in the capital structure as on last quarter ended on June 30, 2024, for the preceding three financial years 
and current financial year 

 

Date of Change (AGM/EGM)  Authorised Capital in Rs.  Particulars  

Existing  Revised  Change in Capital (in Rs.) 

March  1,  2023  (Merger  with  Taraashna 
Financial Services Limited 

103,00,00,000  133,00,00,000  30,00,00,000 

March  1,  2023  (Pursuant  to  Scheme  of 
Merger) 

133,00,00,000  140,51,49,000  7,51,49,000 

September 7, 2023 (EGM)  140,51,49,000  158,00,00,000  17,48,51,000 

 
iii. History of Equity Share Capital 
 

Details of the equity share capital for the preceding three financial years and current financial year:  
 

Date  of 
Allotment 

No  of 
Equity 
Shares 

Face 
Valu
e 
(Rs.) 

Issue 
Price 
(Rs.) 

Consideratio
n (cash, other 
than cash) 

Nature of 
Allotmen
t 

Cumulative  Remark
s No of Equity 

Shares 
Equity 
Shares 
Capita
l (Rs) 

Equity 
Share 
Premiu
m (Rs) 

March 30, 
2023 

3,80,14,85
9 

10  10  Other  than 
Cash 

Other 
Allotment 

14,05,14,85
9 

10  10  Pursuan
t  to 
Scheme 
of 
Merger 

Septembe
r 22, 2023 

1,70,43,03
3 

10  23.4
7 

Cash  Rights 
Issue 

15,75,57,89
2 

10  13.47  NA 

 
iv. Amalgamation/ Acquisition 

 
Details of any Acquisition or Amalgamation with any entity in the preceding one year:  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
v. Reorganization or Reconstruction 

 
Details of any Reorganization or Reconstruction in the preceding one year:  
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Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

vi. Details Of the Shareholding of the Company as on the Latest Quarter end 
 

Details of the shareholding of  the Company as at the  latest quarter end,  i.e.,  June 30, 2024 as per the  format 
specified under the listing regulations:‐ 

 

Sr. No.  Name of the Shareholder  No. of Equity Shares 
Held 

No. of Equity Shares 
held in Demat Form 

% Held 

1.  Satin Creditcare Network Limited  15,75,57,892  15,75,57,892  100% 

 
vii. Top 10 shareholders of the Company 

 
The list of top 10 holders of equity shares of the Company as on the latest quarter ended June 30, 2024; 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

X. DIRECTORS OF THE COMPANY 
 

i. The details of the current directors of the Company is given below: 
 

 

Name  Designation  DIN  Age 
(years) 

Address  Date of 
appointment 

Details of other 
directorship 

Whether 
willful 

defaulter 
(Yes or 
No) 

Mr. 
Harvinder 
Pal Singh 

Non‐
Executive 
Non 
Independent 
Director 

00333754  63  MGE‐2‐TW‐04‐
03A, 3rd Floor, 
Fairway East, M3M 
Golf  Estate, 
Sector‐ 65, DLF QE, 
Gurgaon  122002, 
Haryana 

August 10, 2018  1.Satin  Creditcare 
Foundation 
2. Satin Housing Finance 
Limited 
3.  Parishek  Finance 
Private Limited 
4.  Riwaaz  Investments 
Private Limited 
5. Trishashna Holdings & 
Investments  Private 
Limited 
6.  Satin  Creditcare 
Network Limited 
7.  Satin  Technologies 
Limited 

No 

Mr. Anil 
Kumar 
Kalra 

Independent 
Director 

07361739  68  Flat  No.  C‐601, 
Tower  C,  Prateek 
Stylome,  Sector‐
45,  Gautam 
Buddha  Nagar, 
Uttar  Pradesh‐
201301 

August 10, 2018  Satin Creditcare Network 
Limited 
 

No 

Mr. 
Sundeep 

Independent 
Director 

00840544  62  1629,  Sector‐29, 
Gautam  Buddha 
Nagar,  Nodia, 

August 10, 2018  1.Satin  Creditcare 
Network Limited 

No 
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Name  Designation  DIN  Age 
(years) 

Address  Date of 
appointment 

Details of other 
directorship 

Whether 
willful 

defaulter 
(Yes or 
No) 

Kumar 
Mehta 

Uttar  Pradesh‐
201301 

2.  Activa  Certifications 
Private Limited 
3. Activa Softech Limited 

Ms. Jyoti 
Ahluwalia 

Independent 
Director 

09112407  48  H‐35/6, FF2, DLF 
Phase‐I, 
Gurugram, 
Haryana‐122002 

March 30, 2021  Satin  Housing  Finance 
Limited 

No 

Mr. 
Bhuvnesh 
Khanna 

Whole Time 
Director & 
CEO 

03323118  53  Flat – 2B, 4, Asha 
Apartment, 93 
Deshpran Sasmal 
Road, Near Charu 
Market PS, 
Tollygunge, 
Kolkata, West 
Bengal ‐ 70003 

March 22, 2024  Nil  No 

 
ii. Change in Directors 
 

The details of change in directors in the preceding three financial years and current financial year:‐ 
 

Name  Designation  DIN  Date of 
appointment 

Date of cessation, 
if applicable 

Date of 
resignation, if 
applicable 

Remarks 

Ms. Jyoti Ahluwalia  Additional 
(Independent) 
Director 

09112407  March  30, 
2021 

Not Applicable  Not 
Applicable 

Appointment 

Mr.  Sumit 
Mukherjee 

Whole  Time 
Director & CEO 

08369056  ‐  ‐  August  31, 
2023 

Cessation 

Mr.  Bhuvnesh 
Khanna 

Whole  Time 
Director & CEO 

03323118  March  22, 
2024 

Not Applicable  Not 
Applicable 

Appointment 

 
 

iii. Details of directors’ remuneration, and such particulars of the nature and extent of their interests in the issuer 
(during the current year and preceding three financial years) 

 
a. Remuneration payable or paid to a director by the issuer, its subsidiary or associate company; shareholding 

of the director in the company, its subsidiaries and associate companies on a fully diluted basis;  

Sr. No.  Name of the 
Director 

Remuneration Payable/Paid by the Issuer (Rs. In Lakhs)  Shareholding in the Issuer (on 
a fully diluted basis) Q1 FY25  FY 23‐24  FY 22‐23  FY21‐22  FY20‐21 

1.  Mr.  Harvinder  Pal 
Singh 

Nil  Nil  Nil  Nil  Nil  Issuer  is  wholly  owned 
subsidiary  Company  of  Satin 
Creditcare  Network  Limited, 
Hence  no  shares  held  by  any 
Director. 

2.  Mr. Anil Kumar Kalra  0.50  1.44       

3.  Mr.  Sundeep  Kumar 
Mehta 

0.50  1.71       

4.  Mr.  Sumit 
Mukherjee 

NIL  44.00  105.60  96.92  70.00 
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5.  Ms. Jyoti Ahluwalia  0.10  0.63       

6.  Mr.  Bhuvnesh 
Khanna 

60.00  32.39  Nil  Nil  Nil 

 
b. Appointment of any relatives to an office or place of profit of the issuer, its subsidiary or associate company;  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
c. Full particulars of the nature and extent of interest, if any, of every director: 

 
i. in the promotion of the issuer company; or 
ii. in any immoveable property acquired by the issuer company in the two years preceding the date 

of the issue document or any immoveable property proposed to be acquired by it; or 
iii. where the interest of such a director consists in being a member of a firm or company, the nature 

and extent of his interest in the firm or company, with a statement of all sums paid or agreed to be 
paid to him or to the firm or company in cash or shares or otherwise by any person either to induce 
him to become, or to help him qualify as a director, or otherwise for services rendered by him or 
by the firm or company, in connection with the promotion or formation of the issuer company shall 
be disclosed. 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
iv. Contribution being made by the directors as part of the offer or separately in furtherance of such objects. 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

v. Any  financial  or  other material  interest  of  the  directors,  promoters,  key managerial  personnel  or  senior 
management in the offer and the effect of such interest in so far as it is different from the interests of other 
persons.  
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XI. AUDITORS OF THE COMPANY 
 

i. Current auditor 
 
The details of the auditors of the Company: 

 

Name of the Auditor  Address  Date of Appointment 

M/s Rajeev Bhatia & Associates  201, 203,  Second  Floor, A‐20,  Indraprastha 
Bhawan, Dr. Mukherjee Nagar  Commercial 
Complex, Delhi‐110009 

August 8, 2024 

 
ii. Details of change in auditors:  

 
Details of change in auditor for preceding three financial years and current financial year:‐ 
 

Name  of  the 
Auditor 

 Address  Date  of 
Appointment/Re‐
Appointment 

Date of Cessation, if 
applicable 

Date of Resignation, 
if applicable 

M/s Rajeev Bhatia & 
Associates 

201,  203,  Second 
Floor,  A‐20, 

August  8,  2024  (Re‐
Appointment) 

‐  ‐ 
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Indraprastha 
Bhawan,  Dr. 
Mukherjee  Nagar 
Commercial 
Complex,  Delhi‐
110009 

 
 

XII. DETAILS OF THE BORROWING OF THE COMPANY AS ON THE LATEST QUARTER END 
 
Details of the following liabilities of the issuer, as at the end of the last quarter, i.e June 30, 2024, or if available, a 
later date: 

 
i. Secured Loan Facilities 

 

S.No 
Name of 
lender 

Type of 
Facility 

Amount 
Sanctione
d (in Rs 
Crore) 

Principal 
Amount 

outstandin
g (in Rs. 
Crore) 

Repayme
nt date / 
Schedule 

Security 

Credit 
Rating, if 
applicabl

e 

Asset 
Classificatio

n 

1 
Blacksoil 

Capital Pvt Ltd 
Term 
Loan 

10  3.75  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

2 
Cholamandala
m Investment 
& Finance Co. 

Term 
Loan 

4.5  4.50  Monthly 
Hypothecati
on of Book 
Debts 130% 

Unrated  Standard 

3 

Caspian 
Impact 

Investments 
Pvt Ltd 

Term 
Loan 

25  9.12  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

4 
Cred Avenue 
Securities Pvt. 

Ltd. 
NCD  20  20.00  Bullet 

Hypothecati
on of Book 
Debts 105% 

ICRA A‐ 
;Stable 

Standard 

5 
Esaf Small 

Finance Bank 
Term 
Loan 

20  15.54  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

6  HDFC Bank Ltd 
Car 
Loan 

0.44  0.40  Monthly  N/A  N/A  N/A 
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7 
ICICI Bank 
Limited 

Term 
Loan 

14.38  5.05  Monthly 
Hypothecati
on of Book 
Debts 125% 

Unrated  Standard 

8 
IKF Finance 
Limited 

Term 
Loan 

15  10.42  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

9 

Maanaveeya 
Development 
& Finance Pvt 

Ltd 

Term 
Loan 

28  20.76  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

10 
Mas Financial 
Services Ltd 

Term 
Loan 

41  19.69  Monthly 
Hypothecati
on of Book 
Debts  100% 

Unrated  Standard 

11 

Muthoot 
Capital 
Services 
Limited 

Term 
Loan 

7.5  3.75  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

12 
Nabkisan 
Finance Ltd 

Term 
Loan 

15  8.60  Quarterly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

13 
Northern Arc 
Capital Ltd 

Term 
Loan 

25  8.60  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

14 

Nuvama 
Wealth 

Management 
Ltd  

NCD  25  25.00  Bullet 
Hypothecati
on of Book 
Debts 105% 

ICRA A‐ 
;Stable 

Standard 

15 
Poonawalla 
Fincorp 
Limited 

Term 
Loan 

25  22.00  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 
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16 
State Bank Of 

India 
Term 
Loan 

20  7.73  Monthly 
Hypothecati
on of Book 
Debts 125% 

ICRA A‐ 
;Stable 

Standard 

17 

Tourism 
Finance 

Corporation 
Of India Ltd 

Term 
Loan 

10  8.68  Monthly 
Hypothecati
on of Book 
Debts 133% 

ICRA A‐ 
;Stable 

Standard 

18 
Vivriti Capital 

Pvt Ltd 
Term 
Loan 

30  22.35  Monthly 
Hypothecati
on of Book 
Debts 110% 

Unrated  Standard 

19  Securitization  PTC  49.62  33.00 
Monthly 
and 

Quarterly 
N/A  Unrated  Standard 

   Total>>>     385.44  248.94             

 
ii. Details of Unsecured Loan 

 
The Company has availed unsecured loan as on the latest quarter end on June 30, 2024: 

 

Name of lender  Type of facility  Amount 
Sanctioned  (in 
Rs. Lakhs) 

Principal  Amount 
outstanding 
(in Rs. Lakhs) 

Repayment 
date  or 
Schedule 

Credit 
Rating,  if 
applicable 

Nil 

 
iii. Non‐Convertible Securities 
 

The details of outstanding non‐convertible securities in the following format as on the latest quarter end on June 
30, 2024: 

 

Series 
of NCS 

ISIN  Tenor  Coupon  Amount  Date  of 
Allotment 

Redemption 
Date 

Credit 
Rating 

Secured  / 
Unsecured  

Security  

NA  INE03K307025  18 
Months 

10.85%  20 Crore  March  4, 
2024 

September 
4, 2025 

A‐  Secured  Book Debt 

NA  INE03K307033  24 
Months 

10.85%  25 
Crores 

June  28, 
2024 

June  28, 
2026 

A‐  Secured  Book Debt 

 
iv. Details of commercial paper issuances as at the end of the last quarter ended on June 30, 2024 in the following 

format: 
 

Series 
Of NCS 

ISIN  Tenor / 
Period Of 
Maturity 

Coupon  Amount  Date Of 
Allotment 

Redemption 
Date / 

Schedule 

Credit 
Rating 

Secured / 
Unsecured 

Security  Other Details 
Viz. Details Of 
Issuing And 
Paying Agent, 
Details Of 
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Credit Rating 
Agencies 

Nil 

 
v. List of Top 10 (ten) holders of non‐convertible securities in terms of value (on a cumulative basis): 
 

Sr. 
No 

Name of Holders 
Category of 
holder 

Face value of 
holding 

Holding as a % of total outstanding 
non‐convertible  securities  of  the 
issuer 

1.  Nuvama Wealth Finance Limited  Corporate  25,00,00,000  55.55% 

2.  Anya Saraf  Individual  80,00,000  1.77% 

3.  Saraf Ashimkumar  HUF  50,00,000  1.11% 

4.  Komal Mittal  Individual  36,00,000  0.80% 

5.  Raveendran Gandhi  Individual  18,00,000  0.40% 

6.  Mahesh Ramchand Pamnani  Individual  15,00,000  0.33% 

7.  Rajeev Kumar Jain  Individual  15,00,000  0.33% 

8.  Sandhya Dwivedi  Individual  12,00,000  0.26% 

9.  Alpha Fintech Private Limited  Corporate  11,00,000  0.24% 

10.  Infixin Technologies Private Limited  Corporate  10,00,000  0.22% 

 
vi. List of Top 10 (ten) holders of Commercial Paper in terms of value (in cumulative basis): 
 

Sr. No  Name  of  Debenture 
Holders 

Category of holder  Face  value  of 
holding 

Holding  as  a  %  of  total 
commercial paper outstanding of 
the issuer 

Nil 

 
vii. Other Borrowings 

 
Details of bank  fund based  facilities/ Rest of  the borrowing  (if any  including hybrid debt  like FCCB, Optionally 
Convertible Debentures / Preference Shares) from financial institutions or financial creditors as on June 30, 2024:  

 

S.No  Name of Party  
Type of 
Facility 

Amount 
Sanctioned in 

Crore 

Principal Amount 
outstanding in 

Crores 

Secured / 
Unsecured  

Security  

Nil 

 
viii. The  amount  of  corporate  guarantee  or  letter  of  comfort  issued  by  the  issuer  along  with  name  of  the 

counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on behalf of whom it has 
been issued, contingent liability including debt service reserve account guarantees/ any put option etc. (Details 
of any outstanding borrowings taken/ debt securities issued for consideration other than cash). This information 
shall be disclosed whether such borrowing/ debt securities have been taken/ issued: 
i. in whole or part, 
ii. at a premium or discount, or 
iii. in pursuance of an option or not: 

 
Nil 
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XIII. Where the issuer is a Non‐Banking Finance Company or Housing Finance Company the following disclosures on Asset 

Liability Management (ALM) shall be provided for the latest audited financials.  
 

Particulars (Rs in Crs)  Up to 
30/31 
days 

>1 month 
– 2 

months 

>2 
months 
– 3 

months 

>3 
months – 
6 months 

>6 
months 
– 1 year 

>1 
years – 
3 years 

>3 
years – 
5 years 

>5 
years 

Total 

Cash  &  Cash 
Equivalents 

60.79  0.05  2.10  0.11  0.82  33.72  ‐  ‐  97.59 

Customer Repayment 
(Principal) 

8.70  8.36  8.46  37.69  55.20  182.29  24.61  3.30  328.61 

Other Assets  3.38  1.21  ‐  ‐  7.51  26.14  ‐  3.44  41.67 

Total Inflows  72.87  9.62  10.56  37.80  63.52  242.15  24.61  6.73  467.87 

Cumulative Inflows  72.87  82.49  93.05  130.85  194.37  436.53  461.14  467.87  ‐ 

Repayments 
(Principal) 

8.79  8.46  9.98  28.71  53.44  142.31  1.42  ‐  253.10 

Equity  Capital  & 
Reserve & Surplus 

‐  ‐  ‐  ‐  ‐  ‐  ‐  182.79  182.79 

Other Outflows  4.78  ‐  ‐  ‐  ‐  4.15  ‐  23.05  31.98 

Total Outflows  13.57  8.46  9.98  28.71  53.44  146.45  1.42  205.84  467.87 

Cumulative Outflows  13.57  22.03  32.01  60.72  114.16  260.61  262.03  467.87  ‐ 

Cumulative  Positive 
mismatch 

59.30  60.46  61.04  70.13  80.21  175.91  199.11  0.00  ‐ 

 
XIV. Defaults in borrowing 

 
The details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt securities, 
commercial paper (including technical delay) and other financial indebtedness including corporate guarantee or letters 
of comfort issued by the company, in the preceding three years and the current financial year: 
 
Nil 

 
XV. Material event/ development affecting investment decision 

 
Any material  event/ development or  change having  implications on  the  financials/credit quality  (e.g.  any material 
regulatory proceedings against the issuer/promoters, litigations resulting in material liabilities, corporate restructuring 
event etc.) at the time of issue which may affect the issue or the investor’s decision to invest / continue to invest in the 
non‐convertible securities/ commercial paper. 
 
Nil 

 
XVI. Any litigation or legal action pending or taken by a Government Department or a statutory body or regulatory body 

during the three years immediately preceding the year of the issue of the issue document against the promoter of 
the company. 

 
Nil 
 

XVII. Details of default and non‐payment of statutory dues for the preceding three financial years and current financial 
year. 
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Nil 
 

XVIII. Details of pending  litigation  involving  the  issuer, promoter, director,  subsidiaries, group  companies or any other 
person, whose outcome could have material adverse effect on the financial position of the issuer, which may affect 
the  issue or  the  investor’s decision  to  invest  /  continue  to  invest  in  the debt  securities and/ or non‐convertible 
redeemable preference shares.  

 
Nil 

 
XIX. Details of acts of material  frauds committed against the  issuer  in the preceding three  financial years and current 

financial year, if any, and if so, the action taken by the issuer.  
 

Nil 
 

XX. Details of pending proceedings initiated against the issuer for economic offences, if any. 
 

Nil 
 

XXI. Related party transactions entered during the preceding three financial years and current financial year with regard 
to loans made or, guarantees given or securities provided.  

(INR. in Crore) 

Name of related party  Nature of transaction  Jun‐24  Mar‐24  Mar‐23  Mar‐22  Mar‐21 

Mr. H P Singh  Personal Guarantee given  ‐      70.38       27.50       20.00              ‐    

Satin Creditcare 
Network Limited 

Share based payments  ‐             ‐                ‐          ‐0.06              ‐    

Facilitation charges Income  0.03        0.12         0.12         0.05              ‐    

Technology sharing services 
expense 

0.25 
      0.90         1.29         1.29         0.39  

Fees for corporate guarantee  ‐             ‐                ‐                ‐           0.09  

Payment of rent for office 
space sharing 

0.14 
      0.51         0.46         0.22         0.25  

Interest Paid  ‐        2.67         5.06         3.93              ‐    

Inter corporate loan taken  ‐      27.00       18.50       19.50              ‐    

Loan Repaid  ‐      60.50       20.50         5.00              ‐    

Income from business 
correspondents operations 

‐ 

    14.85       10.44         8.70              ‐    

Tarashna Financial 
Services Limited  'DSA Commission expenses 

‐ 
           ‐                ‐                ‐           0.23  

Satin Neo Dimensions 
Pvt. Ltd. 

Inter corporate loan given  ‐             ‐                ‐                ‐           1.50  

Interest income on loan  ‐        0.02         0.12         0.20         0.09  

Repayment received against 
loan 

‐ 
      0.39         0.52         0.44         0.14  

Mr. Sumit Mukherjee  Remuneration  ‐        0.18         1.06         0.97         0.70  

Mr. Arjun Bansal  Remuneration  0.13        0.28         0.23         0.17              ‐    

Mr. Puneet Jolly  Remuneration  ‐        0.13         0.15         0.13         0.01  

Mr. Gurvinder Singh  Remuneration  0.05        0.03              ‐                ‐                ‐    

Mr. Bhuvnesh Khanna  Remuneration  0.60        0.32              ‐                ‐                ‐    

Mr. Partha Mukherjee 
(till August 31, 2022)  Remuneration 

 
‐             ‐           0.18         0.40              ‐    

Mr. Rahul Garg* (till 
February 28, 2023)  Remuneration 

 
‐             ‐           0.21         0.18              ‐    
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Ms. Sneha Khanduja** 
(w.e.f. July 29 2022 till 
February 28, 2023)  Remuneration 

 
 
‐             ‐           0.03              ‐                ‐    

Mr. Manoj Kumar 
Jasoria# (till January 31, 
2022)  Remuneration 

 
 
‐             ‐                ‐           0.08              ‐    

Mr. Jitendra Jain  Remuneration  ‐             ‐                ‐           0.05         0.24  

Mrs. Bhanu Priya  Remuneration  ‐             ‐                ‐                ‐           0.07  

 
XXII. The issue document shall not include a statement purporting to be made by an expert unless the expert is a person 

who is not, and has not been, engaged or interested in the formation or promotion or management, of the company 
and has given his written consent to the issue of the issue document and has not withdrawn such consent before the 
delivery of a copy of the issue document to the Registrar (as applicable) for registration and a statement to that effect 
shall be included in the issue document. 

 
N.A 
 

XXIII. Declaration in case of public issue with regards to the following:  
 
a. procedure of allotment of debt securities and non‐convertible redeemable preference shares and unblocking of 

funds in case of refund; 
 

N.A. 
 
b. a statement by the Board of Directors about the separate bank account where all monies received out of the 

issue are to be transferred, and disclosure of details of all monies including utilised and unutilised monies out 
of the previous issue in the prescribed manner; 

 
N.A. 

 
c. the details of all utilized and unutilised monies out of the monies collected in the previous issue made by way 

of public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the 
proceeds of such previous issue remains unutilized, the purpose for which such monies have been utilized, and 
the securities or other forms of financial assets in which such unutilized monies have been invested; and 

 
N.A. 

 
d. the interim use of funds, if any. 
 

N.A. 
 

XXIV. Consent of directors, auditors, bankers to issue, trustees, solicitors or advocates to the issue, legal advisors to the 
issue, lead managers to the issue, Registrar to the Issue, and lenders (if required, as per the terms of the agreement) 
and experts. 

 

Directors   Please refer ANNEXURE IV: BOARD RESOLUTION in respect of the resolutions passed at 
the meeting  of  the  board  of  directors  of  the  Issuer  and  at  the meeting  of working 
committee of the board of directors of the Issuer. 

Auditors  As the Debentures will be issued by way of private placement to identified investors in 
accordance with the process prescribed by SEBI, other than audited financials as set out 
in ANNEXURE  I:  LAST AUDITED FINANCIAL  STATEMENTS no auditor’s  report  is being 
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obtained  in  respect of  this  issue of Debentures,  the  Issuer believes  that no  specific 
consent from the lenders of the Issuer is required. 

Bankers to issue  As the Debentures will be issued by way of private placement to identified investors in 
accordance with  the process prescribed by SEBI, no bankers have been appointed  in 
respect of such issue of Debentures 

Trustees  The  consent  letter  from Debenture  Trustee  is  provided  in  ANNEXURE  III:  CONSENT 
LETTER FROM THE DEBENTURE TRUSTEE of this Key Information Document. 

Solicitors 
/Advocates/Legal 
Advisors 

The company has appointed the legal counsel to the issue vide board resolution. Please 
refer to ANNEXURE IV: BOARD RESOLUTION of the board resolution. 

Registrar  The consent letter from the Registrar is provided in ANNEXURE VIII: CONSENT OF THE 
REGISTRAR AND TRANSFER AGENT of this Key Information Document. 

Lenders of the Issuer  The Issuer believes that no specific consent from the lenders of the Issuer is required. 

Experts  Consent of the experts as mentioned above has been obtained to the extent applicable. 

 
XXV. The names of the debenture trustee(s) shall be mentioned with statement to the effect that debenture trustee(s) has 

given its consent for appointment along with the copy of the consent letter from the debenture trustee.  
 

Axis Trustee Services Limited has been appointed as Debenture Trustee for the proposed Issue. The Debenture Trustee 
has given their consent to the Issuer for its appointment under the Securities and Exchange Board of India (Issue and 
Listing of Non‐Convertible Securities) Regulations, 2021, as amended up to date, and a copy of the consent  letter  is 
enclosed as Annexure‐III to this Key  Information Document. The Company will enter  into a Trusteeship Agreement/ 
Debenture Trust Deed, inter‐alga, specifying the powers, authorities and obligations of the Company and the Debenture 
Trustee in respect of the Debenture. 

 
The Debenture Holders shall, by signing the Application Form and without any further act or deed, be deemed to have 
irrevocably given their consent to and authorized the Debenture Trustee or any of their Agents or authorized officials 
to do,  inter cilia, all such acts, deeds and things necessary  in respect of or relating to the security to be created for 
securing the Debentures being offered in terms of the Key Information Document. All rights and remedies under the 
Debenture Trust Deed / Trusteeship Agreement and/or other security documents shall rest in and be exercised by the 
Debenture Trustee without having  it referred to the Debenture holders. Any payment made by the Company to the 
Debenture Trustee on behalf of the Debenture holder(s) shall discharge the Company to that extent to the Debenture 
holder(s). No Debenture holder shall be entitled to proceed directly against the Company unless the Debenture Trustee, 
having become so bound to proceed, fails to do so. 

 
Company reserves the rights to appoint any other SEBI registered Trustee. 
 

XXVI. If the security is backed by a guarantee or letter of comfort or any other document / letter with similar intent, a copy 
of the same shall be disclosed. In case such document does not contain detailed payment structure (procedure of 
invocation of guarantee and receipt of payment by the investor along with timelines), the same shall be disclosed in 
the offer document.  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XXVII. Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count convention.  
 

a. The day count convention for dates on which the payments in relation to the debt securities /non‐ convertible 
redeemable preference shares which need to be made, should be disclosed.  
 
Coupon and all other charges shall accrue based on actual/actual day count convention in accordance with the SEBI 
Circular on day count convention dated November 11, 2016, as may be amended from time to time. 
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b. Procedure and time schedule for allotment and issue of securities should be disclosed;  
 
The issue schedule for the issue of the Debentures is as follows: 
 

PARTICULARS  DATE 

Issue Opening Date  September 19, 2024 

Issue Closing Date  September 19, 2024 

Pay In Date   September 20, 2024 

Deemed Date of Allotment  September 20, 2024 

Date of earliest closing of the issue, if any  Not Applicable 

 
Please also refer to Section 7 (Application Process) of this Key Information Document.  
 

c. Cash  flows  emanating  from  the  debt  securities  /  non‐  convertible  redeemable  preference  shares  shall  be 
mentioned in the offer document, by way of an illustration. 

 
The cashflows emanating from the Debentures, by way of an illustration, are set out under Annexure‐X of this 
Key Information Document. 

 
XXVIII. Disclosures pertaining to wilful defaulter: 

 
The disclosures pertaining to wilful defaulter is as provided in Section 9 (Disclosure Pertaining to Wilful Default) of this 
Key Information Document. 
 

XXIX. Undertaking by the Issuer 
 

Please refer to Section 3 (Undertaking of the Issuer) of the General Information Document. 
 

XXX. Risk Factors 
 

Please refer to Section 4 (Risk Factors) of the General Information Document. 
 

XXXI. Other Details 
 

1. DRR creation ‐ relevant regulations and applicability: 
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 
2. Issue/ instrument specific regulations: 

 
i. The Debentures are governed by and will be construed  in accordance with  the  Indian Law. The  Issuer, the 

Debentures and Issuer’s obligations under the Debentures shall, at all times, be subject to the directions of the 
Reserve Bank of India (RBI), Securities & Exchange Board of India (SEBI), Stock Exchanges, Companies Act, 2013 
and other applicable laws and regulations from time to time.  

 
a) Companies Act, 2013;  
b) Companies Act, 1956 (to the extent applicable and in force);  
c) Securities Contracts (Regulation) Act, 1956;  
d) Companies (Share Capital and Debentures) Rules, 2014;  
e) Companies (Prospectus and Allotment of Securities) Rules, 2014; 
f) Securities and Exchange Board of India Act, 1992;  
g) the Depositories Act, 1996;  
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h) NCS Listing Regulations, as amended from time to time; 
i) SEBI LODR Regulations, as amended from time to time;  
j) Master Circular for Debenture Trustees, as amended from time to time; 
k) Listed NCDs Master Circular, as amended from time to time;  
l) the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended from time to 

time; and  
m) all other relevant laws (including rules, regulations, clarifications, notifications, directives, circulars as may be 

issued by  the Securities Exchange Board of  India,  the Reserve Bank of  India and any statutory,  regulatory, 
judicial, quasi‐judicial authority). 

 
ii. In  the event  the  Issuer proposed  to  issue Debentures with  face value of  INR 10,000/‐  (Indian Rupees Ten 

Thousand  Only),  the  Issuer  shall  appoint  a  Merchant  Banker  for  the  issue  for  performing  the  role, 
responsibilities and obligations same as they would be in case of public issue of debt security or non‐convertible 
redeemable preference  share,  as provided under  clause 1.3 of Chapter V  (Denomination of  issuance  and 
trading of Non‐convertible Securities) of the Listed NCDs Master Circular, 

 
“Issuer may issue debt security or non‐convertible redeemable preference share on private placement basis 
at a face value of Rs. Ten Thousand; 
 
(i) Subject to the following conditions:  
 
a)  The  issuer  shall  appoint  at  least  one Merchant Banker.  Provided  that  the  role,  responsibilities  and 
obligations of the Merchant Banker(s) shall be same as they would be in case of public issue of debt security 
or non‐convertible redeemable preference share.  
 
b) Such debt security or non‐convertible redeemable preference share shall be interest/ dividend bearing 
security  paying  coupon/  dividend  at  regular  intervals  with  a  fixed  maturity  without  any  structured 
obligations….”  

 
3. Default in Payment: 

 
Please  refer  to  the  sub‐section named  “Default  Interest Rate” under  Section 8  (Summary of  Terms) of  this Key 
Information Document. 

 
4. Delay in Listing: 
 

The Debentures are proposed to be listed on Bombay Exchange of India Ltd. (BSE'), being the Designated Stock 
Exchange. The details of BSE Limited are as below: 

 
The BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
Phone: +91 22 2272 1233/4 
Fax: +91 22 2272 1999  

 
In  accordance with  the  Securities  and Exchange Board of  India  (Issue  and  Listing of Non‐Convertible  Securities) 
Regulations, 2021 as amended from time to time, read together with the requirements in respect of the timelines for 
listing of debt securities issued on a private placement basis prescribed in Chapter VII (Standardization of timelines 
for  listing  of  securities  issued  on  a  private  placement  basis)  of  the  SEBI  circular  no. 
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 on "Master Circular for issue and listing of Non‐convertible 
Securities, Securitised Debt  Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper",  the 
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Issuer confirms that in the event there is any delay in listing of the Debentures beyond 3 (three) Business Days from 
the date of closure of the issue for the Debentures, the Company (i) will pay to the Debenture Holders, penal interest 
of 1% (one percent) per annum over the Coupon Rate for the period of delay from the deemed date of allotment of 
for the Debentures until the listing of the Debentures is completed,  

 
5. Delay in allotment of securities: 

 
(i) The  Issuer shall ensure  that  the Debentures are allotted  to  the  respective Debenture Holders and are 

credited into the demat accounts of the relevant Debenture Holders within the timelines prescribed under 
the SEBI Listing Timelines Requirements. 

 
(ii) If the Issuer fails to allot the Debentures to the Applicants within 60 (sixty) calendar days from the date of 

receipt  of  the  Application Money  ("Allotment  Period"),  it  shall  repay  the  Application Money  to  the 
Applicants within 15 (fifteen) calendar days from the expiry of the Allotment Period ("Repayment Period").  

 
(iii) If the Issuer fails to repay the Application Money within the Repayment Period, then Issuer shall be liable 

to repay the Application Money along with interest at 12% (twelve percent) per annum from the expiry of 
the Allotment Period. 

 
Issue details:  

 
As detailed in Section 7 (Application Process) of this Key Information Document. 

 
6. Disclosure prescribed under PAS‐4 of Companies  (Prospectus and Allotment of Securities), Rules, 2014 but not 

contained in this schedule, if any. 
 

The  finalised  form of  the PPOA prepared  in  accordance with  the  Form PAS 4 prescribed under  the Companies 
(Prospectus and Allotment of Securities), Rules, 2014 is provided as ANNEXURE XI: PAS 4. Please refer ANNEXURE 
XI: PAS 4 for all disclosures required under the Companies (Prospectus and Allotment of Securities), Rules, 2014 are 
set out therein. 

 
7. Project details: gestation period of the project; extent of progress made in the project; deadlines for completion of 

the project; the summary of the project appraisal report (if any), schedule of implementation of the project;  
 

Not applicable 
 

8. The issue document shall include the following other matters and reports, namely: 
 

(a) If the proceeds, or any part of the proceeds, of the issue of the debt securities/nonconvertible redeemable 
preference shares are or is to be applied directly or indirectly:  

 
(1) in the purchase of any business; or  

 
(2) in the purchase of an interest in any business and by reason of that purchase, or anything to be done 

in consequence thereof, or in connection therewith, the company shall become entitled to an interest 
in either the capital or profits and losses or both, in such business exceeding fifty per cent. thereof, a 
report made by a chartered accountant (who shall be named in the issue document) upon – 

 
1. the profits or losses of the business for each of the three financial years immediately preceding 

the date of the issue of the issue document; and 
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2. the  assets  and  liabilities of  the business as on  the  latest date  to which  the  accounts of  the 
business were made up, being a date not more than one hundred and twenty days before the 
date of the issue of the issue document.  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
(b) In  purchase  or  acquisition  of  any  immoveable  property  including  indirect  acquisition  of  immoveable 

property for which advances have been paid to third parties, disclosures regarding: 
 

(1) the names, addresses, descriptions and occupations of the vendors;  
 

(2) the amount paid or payable in cash, to the vendor and where there is more than one vendor, or the 
company is a sub‐purchaser, the amount so paid or payable to each vendor, specifying separately the 
amount, if any, paid or payable for goodwill; 
 

(3) the nature of the title or interest in such property proposed to be acquired by the company; and 
 

(4) the particulars of every  transaction  relating  to  the property  completed within  the  two preceding 
years, in which any vendor of the property or any person who is or was at the time of the transaction, 
a promoter or a director or proposed director of the company, had any  interest, direct or  indirect, 
specifying the date of the transaction and the name of such promoter, director or proposed director 
and stating  the amount payable by or  to such vendor, promoter, director or proposed director  in 
respect of the transaction:  

 
Provided that if the number of vendors is more than five, then the disclosures as required above shall 
be on an aggregated basis, specifying the immoveable property being acquired on a contiguous basis 
with mention of the location/total area and the number of vendors from whom it is being acquired 
and  the aggregate value being paid. Details of minimum amount,  the maximum amount and  the 
average amount paid/ payable should also be disclosed for each immovable property.  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
(c) If: 

(1) the  proceeds,  or  any  part  of  the  proceeds,  of  the  issue  of  the  debt  securities/non‐convertible 
redeemable  preference  shares  are  or  are  to  be  applied  directly  or  indirectly  and  in  any manner 
resulting in the acquisition by the company of shares in any other body corporate; and  

 
(2) by  reason  of  that  acquisition  or  anything  to  be  done  in  consequence  thereof  or  in  connection 

therewith, that body corporate shall become a subsidiary of the company, a report shall be made by 
a Chartered Accountant (who shall be named in the issue document) upon – 

 
1. the profits or losses of the other body corporate for each of the three financial years immediately 

preceding the issue of the issue document; and 
2. the assets and liabilities of the other body corporate as on the latest date to which its accounts 

were made up.  
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

(d) The said report shall:  
 

(1) indicate how  the profits or  losses of  the other body corporate dealt with by  the  report would,  in 
respect of  the  shares  to be acquired, have  concerned members of  the  issuer  company and what 
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allowance would have been required to be made, in relation to assets and liabilities so dealt with for 
the holders of the balance shares,  if the  issuer company had at all material times held the shares 
proposed to be acquired; and  

 
(2) where the other body corporate has subsidiaries, deal with the profits or losses and the assets and 

liabilities of the body corporate and  its subsidiaries  in the manner as provided  in paragraph (c) (ii) 
above.  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
(e) The broad lending and borrowing policy including summary of the key terms and conditions of the term 

loans  such  as  re‐scheduling,  prepayment,  penalty,  default;  and where  such  lending  or  borrowing  is 
between the issuer and its subsidiaries or associates, matters relating to terms and conditions of the term 
loans including rescheduling, prepayment, penalty, default shall be disclosed.  
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

(f) The aggregate number of securities of the issuer company and its subsidiary companies purchased or sold 
by the promoter group, and by the directors of the company which is a promoter of the issuer company, 
and by the directors of the issuer company and their relatives, within six months immediately preceding 
the date of filing the issue document with the Registrar of Companies, shall be disclosed.  

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
(g) The matters relating to:  

 
(1) Material contracts:  

 

S. No.  Nature of Contract 

1.   Certified true copy of the Memorandum & Articles of Association of the Issuer. 

2.   Board Resolution dated January 19, 2024, authorizing the issue of Debentures offered under the terms 
of this Key Information Document. 

3.   Working Committee resolution under Section 42 dated September 11,2024 authorizing the borrowing 
and list of authorized signatories 

4.   Shareholder Resolution under Section 180 (1) (a) and Section 180 (1) (c) dated June 03, 2019 authorizing 
the borrowing by the Company and the creation of security. 

5.   Shareholders’ Resolution dated January 19, 2024 authorizing the issue of non‐convertible debentures by 
the Company. 

6.   Copies of Annual Reports of the Company for the last three financial years. 

7.   Credit rating letter from the Rating Agency dated August 21,2024 

8.   Letter from Debenture Trustee dated September 10, 2024 giving its consent to act as Debenture Trustee 
("Consent Letter"). 

9.   Letter for Register and Transfer Agent dated 10, 2024. 

10.   Certified true copy of the certificate of incorporation of the Company. 

11.   Certified true copy of the tripartite agreement between the Company, the Registrar & Transfer Agent 
and the NSDL dated June 25, 2020. 

12.   Certified true copy of the tripartite agreement between the Company, the Registrar & Transfer Agent 
and the CDSL dated December 15, 2018. 

13.   Debenture  Trustee  Agreement  dated  September  11,  2024  executed  between  the  Issuer  and  the 
Debenture Trustee.  
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14.   Debenture Trust Deed executed between the Issuer and the Debenture Trustee dated on or around the 
date of this Key Information Document. 

15.   Deed of Hypothecation executed between the Issuer and the Debenture Trustee dated on or around the 
date of this Key Information Document. 

 
(2) Time and place at which the contracts together with documents will be available for inspection from 

the date of issue document until the date of closing of subscription list. 
 

The contracts and documents referred to hereunder are material to the Issue, may be inspected at the 
registered office of the Company between on 10.00 am to 4.00 pm on Business Days. 

 
(h) Reference to the relevant page number of the audit report which sets out the details of the related party 

transactions entered during the three financial years immediately preceding the issue of issue document.  
 

Please refer page no. 70 of the annual report for the Financial Year ended March 31, 2022, page no. 72 & 
73 of the annual report for the Financial Year ended March 31, 2023 and page no. 31 of the financials 
statement for the Financial Year ended March 31, 2024. 

 
(i) The summary of reservations or qualifications or adverse remarks of auditors in the three financial years 

immediately preceding the year of issue of issue document, and of their impact on the financial statements 
and financial position of the company, and the corrective steps taken and proposed to be taken by the 
company for each of the said reservations or qualifications or adverse remarks.  

 
Nil 

 
(j) The details of: any inquiry, inspections or investigations initiated or conducted under the securities laws 

or Companies Act, 2013 (18 of 2013) or any previous companies law; prosecutions filed, if any (whether 
pending or not); and fines imposed or offences compounded, in the three years immediately preceding 
the year of issue of issue document in the case of the issuer being a company and all of its subsidiaries.  

 
Nil 

 
(k) The details of acts of material frauds committed against the issuer in the preceding three financial years 

and current financial year, if any, and actions taken by the issuer.  
 
Nil 
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SECTION 7 APPLICATION PROCESS 
 
I. Who can invest /apply? 

 
The investors, who specifically approached, who are eligible to apply for this private placement of Debentures are mentioned 
in the General Information Document/ Key Information Document. All investors are required to comply with the relevant 
regulations/guidelines applicable to them for investing in this Issue.  
 
All  such  Investors  /  transferees are  required  to  comply with  the  relevant  regulations/guidelines applicable  to  them  for 
investing in this issue of / purchasing the Debentures and with respect to any subsequent transfer of the Debentures and 
shall be bound by the terms and conditions of the Debentures as set out in this Key Information Document. It is clarified that 
applications are not to be made by a ‘person resident outside India’ as defined under the Foreign Exchange Management 
Act, 1999 (including foreign portfolio investors, non‐resident Indians, overseas corporate bodies, etc.) 
 
Only Eligible Investors as given hereunder may apply for the Debentures by completing the Application Form as set out in 
Annexure‐IX in the prescribed format in BLOCK LETTERS in English as per the instructions contained therein. The minimum 
number of Debentures that can be applied for and the multiples thereof shall be set out in the relevant Application Form. 
No application can be made for a fraction of a Debenture. The series of Debentures applied for must be clearly indicated in 
the Application Form. Application Forms should be duly completed in all respects and applications not completed in the said 
manner are  liable to be rejected. The name of the applicant’s bank, type of account and account number must be duly 
completed by the applicant. This is required for the applicant’s own safety and these details will be printed on the refund 
orders and interest/ redemption warrants. 
 
An Application Form must be accompanied by either demand draft(s) or cheque(s) drawn or made payable in favour of the 
Issuer or otherwise as may be set out in the Application Form and crossed “Account Payee Only”. Cheque(s) or demand (s) 
may be drawn on any bank including a co‐operative bank, which is a member or a sub‐member of the bankers clearing house 
located at Golf Course, Gurugram, Haryana‐122016. If permitted, the applicant may transfer payments required to be made 
in relation to any by electronic transfer of funds/RTGS, to the bank account of the Issuer as per details mentioned in the 
Application Form. 

 
II. [Application Procedure through EBP Bid Process as per EBP Guidelines:1 

 
a. In order to be able to bid under the BSE EBP Platform, Eligible Investors must have provided the requisite documents 

(including  but  not  limited  to  know  your  customer)  in  accordance with  the  EBP Guidelines  or  applicable  law.  The 
Company is entitled at any time to require an Eligible Investor to provide any know your customer or other documents 
as may be required to be maintained by it or delivered to a third party by it in accordance with applicable laws. 
All Eligible Investors are required to register themselves as a one‐time exercise (if not already registered) with the BSE 
EBP Platform for participating in electronic book building mechanism.  
 
Eligible  Investors  should  refer  the  operating  guidelines  for  issuance  of  debt  securities  on  private  placement  basis 
through an electronic book mechanism as available on the website of BSE. 
 
Eligible Investors will also have to complete the mandatory know your customer verification process. Eligible Investors 
should refer to the EBP Guidelines in this respect. 
 
The details of the Issue shall be entered on the BSE EBP Platform by the Company at least 2 (two) Business Days prior 
to the Issue Opening Date, in accordance with the EBP Guidelines. 
 

                                                            
1 All private placement of debt securities as per the provisions of NCS Regulations, shall be required to be made through EBP Platform if 
a single issue, inclusive of green shoe option, if any, of Rs 50 crore or more. To be deleted if less than 50 cr. 
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b. The Issue will be open for bidding for the duration of the bidding window that would be communicated through the 
Issuer’s bidding announcement on the BSE EBP Platform, at  least 1 (one) Business Day before the start of the  Issue 
Opening Date. 
Some of the key guidelines in terms of the current EBP Guidelines on issuance of securities on private placement basis 
through an EBP mechanism, are as follows: 

 
A. Modification of Bid: Eligible  Investors may note that modification of bid  is allowed during the bidding period or 

window. However, in the last 10 minutes of the bidding period or window, revision of bid is only allowed for upward 
revision of the bid amount placed or to improve the coupon or yield by the Eligible Investor. 

B. Cancellation of Bid: Eligible  Investors may note  that cancellation of bid  is allowed during  the bidding period or 
window. However, in the last 10 minutes of the bidding period or window, no cancellation of bids is permitted. 

C. Multiple Bids: Bidders are permitted  to place multiple bids on  the BSE EBP Platform  in  line with  the BSE EBP 
Guidelines and the EBP Guidelines. 

D. Manner of bidding: The  Issue will be  through closed bidding on  the BSE EBP platform  in  line with  the BSE EBP 
Guidelines and the EBP Guidelines. 

E. Manner of allotment: The allotment will be done on uniform yield basis in line with the BSE EBP Guidelines and the 
EBP Guidelines. 

F. Manner of settlement: Settlement of the  Issue will be done through online transfer and the account details are 
given in the section on Payment Mechanism of this Key Information Document. 

G. Settlement cycle: The process of pay‐in of funds by investors and pay‐out to Company will be done on T+2 trading 
day, where T is the Issue Closing Date. 

H. Offer or Issue of executed offer letters cum application forms to successful Eligible Investors. The offer letters cum 
application  forms  along with  the Application  Form will be  issued  to  the  successful Eligible  Investors, who  are 
required to complete and submit the Application form to the Company in order to accept the offer of Debentures. 

 
No person other than the successful Eligible Investors to whom the offer letters cum application forms has been issued 
by the Company may apply for the issue through the offer letters cum application forms received from a person other 
than  those  specifically addressed will be  invalid. However, Eligible  Investors  should  refer  to  the EBP Guidelines as 
prevailing on the date of the bid. 
 
The subscription to the Debentures shall be made by the Eligible Investors through the electronic book mechanism as 
prescribed by SEBI under the EBP Requirements by placing bids on the EBP Platform during the Issue period. In case 
the Eligible Investors are not registered on the EBP Platform, they will have to register themselves as an "investor" on 
the EBP Platform (as a one‐time exercise) and also complete the mandatory "know your customer" verification process. 
The Eligible Investors should also refer to the operational guidelines of the relevant EBP in this respect. The disclosures 
required pursuant to the EBP Requirements are set out hereinbelow:  
 

Details  of  size  of  the  Issue  including 
green shoe option, if any 

Issue of 2500  (Two Thousand  Five Hundred)  Senior,  Secured, 
Listed,  Rated,  Taxable,  Transferable,  Redeemable  (“NCDs”  or 
“Debentures”) of  face value of  INR 1,00,000/‐  (Indian Rupees 
One  Lakh  Only)  each,  aggregating  up  to  INR  25,00,00,000/‐ 
(Indian Rupees Twenty Five Crore Only). 
Green Shoe Option: NIL 

Anchor Portion Details   Yes/ No  
If yes,  
▪ Total Amount Anchor Portion (not exceeding 30% of Base Issue 
size)  
▪ Name of Anchor Investor(s)  
▪ Quantum for each Anchor Investor (Rs.) 

Interest rate parameter   Fixed Coupon 

Bid opening and closing date  Bid opening date: September 19, 2024 
Bid closing date: September 19, 2024 
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Minimum Bid lot  100 (One Hundred) Debentures (aggregating to INR 1,00,00,000 
(Indian Rupees One Crore), and 1 (one) Debenture thereafter 

Manner  of  bidding  in  the  Issue/  Bid 
Type 

Open /Closed 

Manner of allotment in the Issue  Uniform Yield Allotment/ Multiple Yield Allotment 

Manner of settlement in the Issue  Pay‐in of funds through ICCL. 
The pay‐in of the Application Money for the Debentures shall be 
made by way of transfer of funds from the bank account(s) of 
the  Eligible  Investors  (whose  bids  have  been  accepted)  as 
registered with the Electronic Book Provider into the account of 
the ICCL, as specified in this regard below. 

Settlement  cycle  &  Deemed  Date  of 
Allotment 

T+1 
(T being  the day of bidding as per working day convention of 
recognized stock exchanges) 
Settlement of the Issue will be on September 20, 2024. 

 
Process flow of settlement:  

 
The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of this Key Information 
Document along with the PPOA have been issued by the Issuer and who have submitted/shall submit the Application 
Form ("Successful Bidders"), shall make the payments in respect of the Application Money in respect of the Debentures 
towards the allocation made to them, into the bank account of the ICCL, the details of which are as set out below: 

 

Name of Bank  As available in the BSE EBP Platform 

IFSC Code  As available in the BSE EBP Platform 

Account number  As available in the BSE EBP Platform 

Name of beneficiary  As available in the BSE EBP Platform 

 

Name of Bank  As available in the BSE EBP Platform 

IFSC Code  As available in the BSE EBP Platform 

Account number  As available in the BSE EBP Platform 

Name of beneficiary  As available in the BSE EBP Platform 

 

Name of Bank  As available in the BSE EBP Platform 

IFSC Code  As available in the BSE EBP Platform 

Account number  As available in the BSE EBP Platform 

Name of beneficiary  As available in the BSE EBP Platform 

 
The pay‐in of the Application Money by the Successful Bidders will be made only from the bank account(s), which have 
been provided / updated by them in the EBP system. Any amount received from third party accounts or from accounts 
not  specified  in  the EBP  system will be  refunded and no allotment will be made against  such payments. Upon  the 
transfer of funds into the aforesaid account of ICCL and the Issuer confirming its decision to proceed with the allotment 
of the Debentures in favour of the Successful Bidders to the ICCL, the R&T Agent and the EBP and initiating the requisite 
corporate action  for allotment of Debentures and  credit of  the demat  letter of allotment  into  the  relevant demat 
account of the Successful Bidders through the R&T Agent, the R&T Agent shall provide corporate action file along with 
all requisite documents to the relevant Depositories by 12:00 hours and also intimate the EBP of the aforesaid actions. 
Upon the Depositories confirming the allotment of the Debentures and the credit of the Debentures into the demat 
account of  the Successful Bidders  to EBP,  the subscription monies  in  respect of  the Debentures  from  the aforesaid 
account of ICCL shall be released into the Issuer’s bank account, the details of which are as set out below: 
 



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

42 

 

Beneficiary Name:  Satin Finserv Limited 

Bank Account No.  10164586515 

SWIFT CODE:  IDFBINBB 

IFSC CODE:  IDFB0021001 

Bank Name  IDFC First Bank 

Branch Address:  Golf Course, Gurugram 

Type of Account  Share Application Money Account 

 
It must be noted that all funds pay‐in obligations need to be fulfilled in totality. Partial fund receipt against any given 
obligation will be treated as a default and debarment penalties will be applicable as specified by the EBP Requirements 
and other Applicable Law. 
 
Basis of Allocation or Allotment: Allocation shall be made as approved by the Company in accordance with applicable 
NCS Listing Regulations, Operations Guidelines, and applicable laws. Post completion of bidding process, the Company 
will upload the provisional allocation on the BSE EBP Platform. Post receipt of details of the successful Eligible Investors, 
the Company will upload the final allocation file on the BSE EBP Platform. 
 
Payment Mechanism: Payment of subscription money for the Debentures should be made by the successful Eligible 
Investor as notified by the Company. Successful Eligible Investors should do the funds pay‐in to the account 
 
Successful Eligible Investors should ensure to make payment of the subscription amount for the Debentures from their 
same bank account which is updated by them in the BSE EBP Platform while placing the bids. In case of mismatch in the 
bank account details between BSE EBP Platform and the bank account from which payment is done by the successful 
bidder, the payment would be returned. 
 
Note: In case of failure of any successful bidders to complete the subscription amount payments by the Pay‐in Time or 
the funds are not received in the Designated Bank Account by the Pay‐in Time for any reason whatsoever, the bid will 
liable to be rejected and the Company shall not be liable to issue the Debentures to such successful bidders. 
 
Settlement Process: Upon final allocation by the Issuer, the Company or the Registrar and Transfer Agent on behalf of 
the  Company  shall  instruct  the Depositories  on  the  Pay‐in Date,  and  the Depositories  shall  accordingly  credit  the 
allocated Debentures to the demat account of the successful Eligible Investor. The Company shall give the instruction 
to the Registrar and Transfer Agent for crediting the Debentures by 12:00 noon on the Pay‐In Date. The Registrar shall 
provide corporate action file along with all requisite documents to Depositories by 12:00 noon on the Pay‐In Date. On 
the Pay‐In Date,  the Depositories shall confirm  to effect  the  transfer of Debentures  in  the demat account(s) of  the 
successful Eligible  Investors post‐allocation disclosures by the EBP. Upon final allocation by the  Issuer, the Company 
shall disclose the Issue Size, coupon rate, ISIN, number of successful bidders, category of the successful bidder(s), etc., 
in accordance with the EBP Guidelines. 
 
The EBP shall upload such data, as provided by the Issuer, on its website to make it available to the public. Deemed Date 
of Allotment Interest on Debentures shall accrue to the Debenture Holder(s) from and including the Deemed Date of 
Allotment.  All  benefits  relating  to  the  Debentures will  be  available  to  the  investor(s)  from  the  Deemed  Date  of 
Allotment. The actual allotment of Debentures may take place on a date other than the Deemed Date of Allotment. The 
Company reserves the right to modify allotment date or Deemed Date of Allotment at its sole and absolute discretion 
without any notice. In case if the issue closing date is changed, the Deemed Date of Allotment may also be changed by 
the Company at its sole and absolute discretion. 
 

Withdrawal of Issue: The Company may, at its discretion, withdraw the issue process on the conditions set out under the 
EBP Guidelines. Provided that the Company shall accept or withdraw the issue on the BSE EBP Platform within 1 (one) hour 
of the closing of the bidding window, and not later than 6 pm on the Issue Closing Date. However, Eligible Investors should 
refer to the EBP Guidelines as prevailing on the date of the bid. If the Company has withdrawn the Issue, and the cutoff yield 
of the Issue is higher that the estimated cutoff yield disclosed to the BSE EBP Platform, the estimated cut off yield shall be 
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mandatorily disclosed by the BSE EBP Platform to the Eligible Investors. The expression ‘estimated cut off yield’ means yield 
so estimated by the Company, prior to opening of issue on the BSE EBP Platform. The disclosure of estimated cut off yield 
by BSE EBP Platform to the Eligible Investors, pursuant to closure of the issue, shall be at the discretion of the Company. 
 
Force Majeure: The Company reserves the right to withdraw the issue prior to the closing date in the event of any unforeseen 
development adversely affecting the economic and regulatory environment. The Company reserves the right to change the 
Issue Schedule. 

 
Right to Accept or Reject Applications: The Company reserves its full, unqualified and absolute right to accept or reject the 
application, in part or in full, without assigning any reason thereof. The rejected applicant will be intimated along with the 
refund warrant, if applicable. No interest on application money will be paid on rejected applications. The application form 
that is not complete in all respects is liable to be rejected and would not be paid any interest on the application money. 
Application would be liable to be rejected on one or more technical grounds, including but not restricted to: 

 
A. Number of Debentures applied for is less than the minimum application size; 
B. Application exceeding the issue size; 
C. Bank account details not given; 
D. Details  for  issue of Debentures  in electronic or dematerialised  form not given; PAN or GIR and  IT Circle or Ward or 

District not given; 
E. In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc. relevant documents 

not submitted; 
F. In the event, if any Debentures applied for is or are not allotted in full, the excess application monies of such Debentures 

will be refunded, as may be permitted. 
 
Basis of Allotment:  
 
Notwithstanding anything stated elsewhere, the Company reserves the right to accept or reject any application, in part or 
in full, without assigning any reason. Subject to the aforesaid, in case of over subscription, priority will be given to Investors 
on a  first cum  first serve basis. The  Investors will be  required  to  remit  the  funds as well as submit  the duly completed 
Application Form along with other necessary documents to the Company by the Deemed date of allotment. 

 
Deemed date of allotment for the issue is September 20, 2024, by which date Investors would be intimated of allotment. 

 
III. Documents to be provided by Investors / applicants 
 
Investors need to submit the following documents, along with the Application Form, as applicable 
 
a. Memorandum and Articles of Association along with Certificate of Incorporation/Documents Governing Constitution 
b. Board Resolution / letter authorizing the investment and containing operating instructions 
c. Certified true copy of the Power of Attorney, if applicable 
d. PAN card 
e. Form 15AA  for  investors seeking exemption  from Tax Deduction at Source  (TDS) — both on  Interest on Application 

Money as well as annual interest payments 
f. Specimen signature of the authorized signatories, duly certified by an appropriate authority 
g. SEBI Registration Certificate, as applicable 
h. Application form (including RTGS details)  

 
IV. Applications to be accompanied with bank account details  

 
Every application shall be required to be accompanied by the bank account details of the applicant and the magnetic ink 
character reader code of the bank for the purpose of availing direct credit of interest and all other amounts payable to the 
Debenture Holder(s) through electronic transfer of funds or RTGS. 
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V. Applications under Power of Attorney 
 
In case of applications made under a Power of Attorney or by a Limited Company or a Body Corporate etc., the relevant 
Power of Attorney or the relevant resolution or authority to make the application, as the case may be, together with the 
certified true copy thereof along with the certified copy of the Memorandum and Articles of Association and/or Bye‐Laws 
as the case may be must be attached to the Application Form or lodged for scrutiny separately with the photocopy of the 
Application Form, quoting the serial number of the Application Form at the Company's branch where the application has 
been submitted failing which the applications are liable to be rejected. 
 
VI. Interest on Application Money 
 
Interest on Application Money will be paid at the applicable coupon rate (subject to deduction of tax at source at the rates 
prevailing from time to time under the provisions of Income Tax Act, 1961 or any statutory modification or re‐enactment 
thereof) and will be paid on the entire application money on all valid applications.  
 
Such interest shall be paid for the period commencing from the date of credit by way of funds transfer / Real time gross 
settlement up to one day prior to the date of allotment.  
No interest on application money would be payable in cases of invalid applications. 
 
VII. Letters of Allotment  
 
The Debentures will be credited in dematerialised form within 2 (two) Business Days from the Deemed Date of Allotment 
 
VIII. Record Date  
 
The record date means the date which will be used for determining the Debenture Holders who shall be entitled to receive 
the amounts due on any Due Date, which shall be the date occurring 15 (fifteen) calendar days prior to any Due Date.  
 
IX. Refunds  
 
For applicants whose applications have been rejected or allotted in part, refund orders will be dispatched within 7 (seven) 
days from the Deemed Date of Allotment of the Debentures. 
 
In case the Issuer has received money from applicants for Debentures in excess of the aggregate of the application money 
relating to the Debentures in respect of which allotments have been made, the Registrar shall upon receiving instructions in 
relation to the same from the Issuer repay the moneys to the extent of such excess, if any. 
 
X. Payment on Redemption  
 
Payment on redemption will be made by way of cheque(s)/ redemption warrant(s)/ demand draft(s)/ credit through RTGS 
system/ funds transfer in the name of the relevant Debenture Holder(s) whose names appear on the List of beneficial owners 
given by the Depository to the Company as on the Record Date. The Debentures shall be taken as discharged on payment 
of the redemption amount by the Company on relevant maturity date(s) to the respective registered Debenture Holder(s) 
whose name appears in the register of debenture holder(s) on the Record Date. Such payment will be a legal discharge of 
the liability of the Company towards the Debenture Holder(s) of such series. On such payment being made, the Company 
will  inform NSDL/CDSL  and  accordingly  the  account of  the Debenture Holder(s) with NSDL/CDSL will be  adjusted.  The 
Company's liability to the Debenture Holder(s) towards all their rights including for payment or otherwise shall cease and 
stand extinguished from the due dates of redemption in all events. Further the Company will not be liable to pay any interest 
or compensation from the dates of such redemption. On the Company dispatching the amount as specified above in respect 
of the Debentures, the liability of the Company shall stand extinguished. 
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XI. Mode of Payment  
 
All payments must be made through cheque(s)/draft(s)/transfers/RTGS as set out in the application form.  
 
XII. Effect of Holidays  
 
In the event that any date on which any Coupon payment is required to be made by the Issuer is not a Business Day, the 
immediately succeeding Business Day shall be considered as the effective date(s) for that payment. In the event that the 
Redemption Date(s) in respect of the Debentures is not a Business Day, the immediately preceding Business Day shall be 
considered as the effective date for redemption of Debentures.  
 
XIII. Payment of Coupon  
 
Coupon for each of the Coupon periods shall be computed on an actual/actual days a year basis on the principal outstanding 
on the Debentures at the Coupon Rate.If the Coupon period from start date to end date includes February 29, then interest 
shall be paid on the basis of (end date‐start date)/366. 
 
XIV. Tax Deduction at Source 
 
Income tax will be deducted as applicable as per the provisions of Income Tax Act, 1961. Where any deduction of Income 
Tax is made at source, the Company shall send to the Debenture holder a Certificate of Tax Deduction at Source.  
 
XV. PAN/GIR Number 
 
Applicant should mention their Permanent Account Number or the GIR Number allotted under Income Tax Act, 1961 and 
the Income Tax Circle / Ward / District. In case where neither the PAN nor the GIR Number has been allotted, the fact of 
such a non‐allotment should be mentioned in the Application Form in the space provided.  
 
XVI. Signatures 
 
Signatures  should  be made  in  English  or  in  any  of  the  Indian  Languages.  Thumb  impressions must  be  attested  by  an 
authorized official of a Bank or by a Magistrate/Notary Public under his/her official seal.  
 
XVII. Basic terms of the present offer 
 
Refer Section 8 (Summary of Terms)  in the General  Information Document/ Key  Information Document for  issue specific 
details.  
 
XVIII. Minimum Subscription 
 
INR 1,00,00,000/‐ (Indian Rupees One Crore only) and in multiples of INR 1,00,000 (Indian Rupees One Lakh only) thereafter.  
 
XIX. Deemed Date of Allotment 
 
Deemed Date of Allotment All the benefits under the Debentures, including but not limited to the payment of Coupon, will 
accrue to the Investor from the deemed date of allotment. The deemed date of allotment for the Issue is as per respective 
Key Information Document. 
 
All benefits related to the Debentures will be available to the Debenture Holders from the Deemed Date of Allotment. The 
actual allotment of the Debentures may  take place on a date other than  the Deemed Date of Allotment. The Company 
reserves the right to keep multiple allotment date(s)/Deemed date(s) of Allotment at its sole and absolute discretion without 
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any notice to the Debenture holders. In case the Issue Closing Date is revised, the Deemed Date of Allotment may also be 
revised by the Company at its sole and absolute discretion.  
 
XX. Market Lot Market lot will be one Debenture  
 
Contributions being made by the promoters or directors either as part of the  Issue or separately  in  furtherance of such 
objects‐ None 
 
XXI. Security 
 
Refer to Section 8 (Summary of Terms) of the Key Information Document. 
 
XXII. Debentures in Dematerialized Form 
 
The Company is issuing the Debentures only in dematerialized form and hence no Debentures are being issued in physical 
form in terms of the Key Information Document. The Company has entered in to Depository Arrangements with NSDL for 
dematerialization of the Securities. 
 
Applicants have to mention their Depository Participant's name, DP‐ID and Beneficiary Account Number/Client  ID  in the 
appropriate place in the Application Form. Debentures of successful Debenture Holders having Depository Account shall be 
credited to their Depository Account.  
 
The Debentures shall be held in dematerialised form and no action is required on the part of the Debenture Holder(s) for 
redemption purposes and  the  redemption proceeds will be paid by way of cheque(s)/  redemption warrant(s)/ demand 
draft(s)/  credit  through RTGS  system/  funds  transfer  to  those Debenture Holder(s) whose names appear on  the  list of 
Beneficiaries provided by the Depositories to the Issuer. The names would be as per the Depositories’ records on the relevant 
record date fixed for the purpose of redemption. All such Debentures will be simultaneously redeemed through appropriate 
debit corporate action. The list of beneficiaries as of the relevant record date setting out the relevant beneficiaries’ name 
and account number, address, bank details and DP’s identification number will be given by the Depositories to the Issuer 
and the Registrar. Based on the  information provided above, the  Issuer/Registrar will dispatch the cheque for  interest / 
Coupon payments to the beneficiaries. If permitted, the Issuer may transfer payments required to be made in relation to 
any by electronic transfer of funds/RTGS, to the bank account of the Debenture Holder for redemption and interest/ Coupon 
payments.  
 
XXIII. Joint‐Holders 
 
Where two or more persons are holders of any Debenture(s), they shall be deemed to hold the same as joint holders with 
benefits of survivorship in the same manner and to the same extent and be subject to the same restrictions and limitations 
as  in  the  case  of  the  existing  equity  shares  of  the  Company,  subject  to  other  provisions  contained  in  the  Articles  of 
Association of the Company.  
 
XXIV. Mode of Transfer 
 
The Debentures shall be transferable and transmittable in the same manner and to the same extent and be subject to the 
same restrictions and  limitations as  in the case of the existing equity shares of the Company. The provisions relating to 
transfer and transmission, nomination and other related matters in respect of equity shares of the Company, contained in 
the Articles of Association of the Company, shall apply mutatis mutandis to the transfer and transmission of the Debentures 
and nomination in this respect.  
 
The Debentures held in dematerialised form shall be transferred subject to and in accordance with the rules/ procedures as 
prescribed by NSDL/CDSL and the relevant Depositories of the transferor or transferee and any other applicable laws and 
rules notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the 
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Record Date. In the absence of the same, Coupon will be paid/ redemption will be made to the person, whose name appears 
in the register of debenture holders maintained by the Depositories under all circumstances. In cases where the transfer 
formalities have not been completed by the transferor, claims, if any, by the transferees would need to be settled with the 
transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held in dematerialized form 
shall be followed for transfer of these Debentures held in electronic form. The transferor should give delivery instructions 
containing details of the transferee’s depository account to his Depository. Investors may note that subject to applicable 
law, the Debentures of the Issuer would be issued and traded in dematerialised form only.  
 
XXV. Succession 
 
In the event of demise of the sole holder of the Debentures, the Company will recognize the executor or administrator of 
the deceased Debenture holder, or the holder of succession certificate or other legal representative as having title to the 
Debentures.  The  Company  shall  not  be  bound  to  recognize  such  executor,  administrator  or  holder  of  the  succession 
certificate, unless such executor or administrator obtains probate or letter of administration or such holder is the holder of 
succession certificate or other legal representation, as the case may be, from a court in India having jurisdiction over the 
matter. The Directors of the Company may, in their absolute discretion, where they think fit, dispense with production of 
probate or letter of administration or succession certificate or other legal representation, in order to recognize such holder 
as being entitled to the Debentures standing  in the name of the deceased Debenture holder on production of sufficient 
documentary proof and / or indemnity.  
 
XXVI. Governing law  
 
The Debentures shall be construed to be governed in accordance with Indian Law.  
The courts and tribunals at Haryana, India shall have exclusive jurisdiction in connection with any dispute arising out of or 
in connection with this Debentures. The Debenture Holders and the Debenture Trustee shall not be prevented from taking 
proceedings relating to a dispute in any other courts and tribunals with jurisdiction. To the extent allowed by applicable law, 
the Debenture Holders and the Debenture Trustee may take concurrent proceedings in any number of jurisdictions. Over 
and above the aforesaid Terms and Conditions, the said Debentures shall be subject to the Terms and Conditions to be 
incorporated in the Debentures to be issued to the Debenture Holders and the Debenture Trust Deed.  
 
XXVII. Process of Due Diligence: 

 
The Debenture Trustee, either through itself or its agents / advisors / consultants, shall carry out requisite diligence to verify 
whether  all  permissions  or  consents  (if  any)  as  stipulated  in  the General  Information Document  and  Key  Information 
Document and as per the Relevant Laws, has been obtained. For the purpose of carrying out the due diligence as required 
in terms of the Relevant Laws, the Debenture Trustee, either through itself or its agents / advisors / consultants, shall have 
the power to examine the books of account of the Issuer and to have the Issuer’s assets  inspected by  its officers and/or 
external auditors / valuers / consultants / lawyers / technical experts / management consultants appointed by the Debenture 
Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the diligence as well as 
preparation of  the  reports/certificates/documentation,  including all out‐of‐pocket expenses  towards  legal or  inspection 
costs, travelling and other costs, shall be borne as per the fee letter. 
  
Without prejudice to the aforesaid, the Issuer shall ensure that it provides and procures all information, representations, 
confirmations and disclosures as may be required in the sole discretion of the Debenture Trustee to carry out the requisite 
diligence in connection with the issuance and allotment of the Debentures, in accordance with the Relevant Laws. 
  
The Issuer shall ensure all no objection certificates (If any) are procured and provided to the Debenture Trustee as required 
under Relevant Laws. 
 
Fee to charge by Trustee shall be as follows: 
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Type & Particulars of Fees  Amount and Currency  Terms of Payment 

One Time Fee  INR  50,000  (Indian  Rupees  Fifty 
Thousand Only) 

Within  30  days  from  the  date  of 
issuance of Invoice 
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SECTION 8 SUMMARY OF TERMS 
 
The following term sheet summarizes the principal items with respect to the financing facility to be provided to Satin Finserv 
Limited  (“Borrower” or  “Company”) by  the  Investor  for general  corporate purposes and/or  for  the ordinary  course of 
business of the Issuer including repayment/re‐financing of existing debt. 
 
For the avoidance of the doubt, except as specifically stated, this term sheet does not attempt to describe all terms and 
conditions of the transaction contemplated herein. The term sheet is intended to outline certain basic terms around which 
transaction  could  be  structured.  All  proposed  terms  and  conditions  are  subject  to  execution  of mutually  satisfactory 
transaction documents, satisfactory legal, technical & financial diligences, meeting of stipulations as contained herein etc.  
 

Particulars  Terms and Conditions 

Security Name  SFL 10.80%, Aug 2026 

Borrower/Issuer  Satin Finserv Limited 

Type of Instrument  Senior,  Secured,  Listed,  Rated,  Redeemable,  Taxable,  Non‐Convertible 
Debentures  

Nature of the Instrument (Secured or 
Unsecured) 

Secured 

Seniority (Senior or Subordinated)  Senior 

Eligible Investors  The  following  categories  of  investors, when  specifically  approached  and  have 
been  identified  upfront,  are  eligible  to  apply  for  this  private  placement  of 
Debentures  subject  to  fulfilling  their  respective  investment  norms/rules  and 
compliance with laws applicable to them by submitting all the relevant documents 
along with the Application Form (“Eligible Investors”): 
1. Any non‐QIB including: 

a) Individuals except Politically Exposed Person; 
b) Hindu Undivided Family; 
c) Trust; 
d) Limited Liability Partnerships; 
e) Partnership Firm(s); 
f) Portfolio Managers registered with SEBI; 
g) Association of Persons; 
h) Companies and Bodies Corporate including Public Sector Undertakings; 
i) Commercial Banks; 
j) Regional Rural Banks; 
k) Financial Institutions; 
l) Insurance Companies; 
m) Mutual Funds; 
n) FPIs /FIIs, /sub‐accounts of FIIs; 
o) NBFCs; 
p) Any other investor eligible to invest in these Debentures; 

2. Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2 (ss) of 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018. 

All  potential  Investors  are  required  to  comply  with  the  relevant 
regulations/guidelines applicable to them for investing in this issue of Debentures.  

Listing  (including  name  of  stock 
Exchange(s) where  it will  be  listed 
and timeline for listing) 

The Debentures are to be listed on the WDM of the BSE within a maximum period 
of 3 (three) trading days (i.e. On or before T+3) from the date of closure of the 
Issue for the Debentures. 
In case of delay in listing of securities issued on privately placement basis beyond 
the timelines specified above, the issuer shall pay penal interest of 1% p.a. over 
the coupon/ dividend rate for the period of delay to the  investor (i.e. from the 
date of allotment to the date of listing). 
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Rating of Instrument  ICRA A‐ (Stable) 

Issue Size  2500  (Two  Thousand  Five  Hundred)  Senior,  Secured,  Listed,  Rated,  Taxable, 
Transferable,  Redeemable  (“NCDs”  or  “Debentures”)  of  face  value  of  INR 
1,00,000/‐  (Indian  Rupees  One  Lakh  Only)  each,  aggregating  up  to  INR 
25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only). 

Minimum Subscription   INR 1,00,00,000/‐ (Indian Rupees One Crore only) 

Option  to  retain  oversubscription 
(Amount)  

Not Applicable 

Objects  of  the  Issue/  Purpose  for 
which there is requirement of funds 

The Issue proceeds will be utilized for the following purpose: 
a. General corporate purposes  
b. for  the ordinary  course of business of  the  Issuer  including  repayment/re‐

financing of existing debt 

In case the issuer is an NBFC and the 
objects of the issue entail loan to any 
entity who is a ‘group company’ then 
disclosures  shall  be  made  in  the 
following format: 

As set out in Annexure V (Specific Disclosures Required from NBFC) of the General 
Information Document 

Details  of  the  utilization  of  the 
Proceeds 

The funds raised by the Issue shall be utilized by the Company solely towards the 
Purpose.  
The Company shall not use the proceeds of the Issue towards: 
i. any capital market instrument such as equity and equity linked instruments 

or any other capital market related activities 
ii. any real estate activity;  
iii. any speculative purposes; 
iv. any purpose, that  is not eligible for the providing of financing by banks to 

non‐banking financial companies for bank finance to non‐banking financial 
companies, or, which  results  in  a breach of  the RBI's master  circular no. 
DOR.CRE.REC.No.77/21.04.172/2021‐22  dated  January  5,  2022  on  "Bank 
Finance to Non‐Banking Financial Companies (NBFCs)";  

v. in contravention of any guidelines, rules or regulations of the RBI applicable 
to non‐banking financial companies. 

Coupon Rate   Fixed interest of 10.80% (Ten decimal eight zero per cent) per annum per quarter. 

Step Up/ Step Down Coupon Rate  In  the event,  credit  rating of  the Debentures  is downgraded  from  the  current 
rating  of  “ICRA  A‐”  (“Rating”)  and/or  the  credit  rating  of  the  Company  is 
downgraded from the current rating of “A‐” (“Company Rating”) at any point of 
time during the tenor of the Debentures, the Coupon rate shall increase by 0.5% 
(zero decimal five percent) for each notch downgrade of 1 (one) notch from the 
rating of the Debentures and/or Company (“Step Up Rate”). Such increased rate 
of interest shall be applicable from the date of such downgrade (“Step Up”).  
 
Following  the  Step Up  until  the  rating  of  the Debentures  and/or  Company  is 
restored  to the Rating and/or  the Company Rating  (as  the case may be),  if  the 
rating of the Debentures and/or the Company is upgraded, the prevailing Step Up 
Rate shall be decreased by 0.5% (zero decimal five percent) for each upgrade of 1 
(one) notch  from  the  rating of  the Debentures and/or  the Company  (until  the 
rating of the Debentures and/or the Company is restored to the Rating and/or the 
Company Rating (as the case may be)) and such decreased rate of interest shall be 
applicable from the date of such upgrade. PROVIDED THAT the decreased rate of 
interest in accordance with this provision cannot, in any case, be lower than the 
the coupon rate. 
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It  is clarified that,  if following the Step Up, the rating of the Debentures and/or 
the Company  is restored to the Rating and/or the Company Rating (as the case 
may be), then the interest shall be payable at the coupon rate, from the date that 
the relevant rating is restored. 
 
In case the Company has obtained rating in relation to the Debentures and/or the 
Company from more than one rating agency, the lowest rating issued by the rating 
agency in relation to the Debentures and/or the Company shall be considered for 
the purpose of increase in the coupon. 

Coupon  /  Dividend  Payment 
Frequency 

Quarterly 

Coupon / Dividend Payment Dates  20‐Dec‐2024 

20‐Mar‐2025 

20‐Jun‐2025 

20‐Sep‐2025 

20‐Dec‐2025 

20‐Mar‐2026 

20‐Jun‐2026 

20‐Sep‐2026 
 

Cumulative  /  non‐cumulative,  in 
case of dividend 

Not applicable 

Coupon Type   Fixed 

Coupon  Reset  Process  (including 
rates, spread, effective date, interest 
rate cap and floor etc.). 

Not applicable 

Day Count Basis (Actual/Actual)  Actual/Actual 

Interest on Application Money   Interest at the rate of 10.80% p.a. (subject to deduction of tax at source at the 
rate prevailing  from  time  to  time under  the provisions of  the  Income‐tax Act, 
1961) will  be  paid  on Application Money  to  the  Applicants/  Initial Debenture 
Holders from the date of realization of the cheques / drafts or credit through RTGS 
/ NEFT / direct credit up to one day prior to the Deemed Date of Allotment. This 
is  applicable  for  all  valid  applications  within  5  (five)  Business  Days  from  the 
Deemed  Date  of  Allotment. Where  the  entire  subscription  amount  has  been 
refunded, the  interest on Application Money will be paid along with the refund 
orders or through RTGS / NEFT / direct credit to the bank account of the Applicant 
as described in the Application Form. 

Default Interest Rate  Payment Default including Event of Default 

If, at any time, there shall be a payment default or any other Event of Default, the 
Company agrees to pay an additional  interest rate of 2% per annum (two point 
zero zero percent) above the applicable Interest Rate on the Outstanding Principal 
Amount  from  the  date  of  the  occurrence of  the payment  default  or  Event  of 
Default  until  such  payment  default  or  Event  of  Default  is  cured  or  the  final 
redemption amount is paid (whichever is earlier). 

Breach of Covenants 

In case of default by the Issuer in the performance of any of the covenants of this 
Issuance,  including but not  limited  to  the  financial  covenants of  this  Issuance, 
additional interest at 2% p.a. (two point zero zero percent) over the Coupon Rate 
will be payable by the Issuer for the defaulting period. 
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Breach of Financial Covenants 

Without prejudice to its other rights, the Debenture Holders reserves the right to 
levy a penalty of a sum equivalent to 1% (One percent) of outstanding Debenture 
on the Issuer in the event of breach of any of the Financial Covenants ("Penalty 
for Breach"). In such an event, the Borrower shall pay the Penalty for Breach to 
the Debenture Holders within  60  (sixty)  calendar  days  from  the  date  of  such 
breach. 
 
Delay in execution of Debenture Trust Deed 

If not already executed,  the Company  shall execute  the Debenture Trust Deed 
within  the  timelines  prescribed  by  SEBI.  In  case  of  a  delay  in  execution  of 
Debenture Trust Deed, the Company will pay penal interest of at least 2% p.a. (two 
percent per annum) over the Coupon Rate till the execution of Debenture Trust 
Deed. 

Delay in Security Creation 

Issuer shall pay a penal interest of 2.0% (Two Percent) p.a. over the coupon rate 
in  case  there  is  any  delay  in  the  creation,  registration  and  perfection  of  the 
security over the Hypothecated Assets; 

Delay in listing 

In accordance with the SEBI NCS Listing Regulations read together with the Listed 
NCDs Master Circular, the Company confirms that in the event there is any delay 
in listing of the Debentures beyond 3 (Three) trading days from the date of closure 
of  the  issue  for  the  Debentures,  the  Company  (i) will  pay  to  the  Debenture 
Holders, penal interest of 1% (one percent) per annum over the Interest Rate for 
the period of delay  from the Deemed Date of Allotment until the  listing of the 
Debentures is completed. 

Rating Downgrade 

In  the event,  credit  rating of  the Debentures  is downgraded  from  the  current 
rating  of  “ICRA  A‐”  (“Rating”)  and/or  the  credit  rating  of  the  Company  is 
downgraded from the current rating of “A‐” (“Company Rating”) at any point of 
time during the tenor of the Debentures, the Coupon rate shall increase by 0.5% 
(zero decimal five percent) for each notch downgrade of 1 (one) notch from the 
rating of the Debentures and/or Company (“Step Up Rate”). Such increased rate 
of interest shall be applicable from the date of such downgrade (“Step Up”).  

Following  the  Step Up  until  the  rating  of  the Debentures  and/or  Company  is 
restored  to the Rating and/or  the Company Rating  (as  the case may be),  if  the 
rating of the Debentures and/or the Company is upgraded, the prevailing Step Up 
Rate shall be decreased by 0.5% (zero decimal five percent) for each upgrade of 1 
(one) notch  from  the  rating of  the Debentures and/or  the Company  (until  the 
rating of the Debentures and/or the Company is restored to the Rating and/or the 
Company Rating (as the case may be)) and such decreased rate of interest shall be 
applicable from the date of such upgrade. PROVIDED THAT the decreased rate of 
interest in accordance with this provision cannot, in any case, be lower than the 
the coupon rate. 
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It  is clarified that,  if following the Step Up, the rating of the Debentures and/or 
the Company  is restored to the Rating and/or the Company Rating (as the case 
may be), then the interest shall be payable at the coupon rate, from the date that 
the relevant rating is restored. 

In case the Company has obtained rating in relation to the Debentures and/or the 
Company from more than one rating agency, the lowest rating issued by the rating 
agency in relation to the Debentures and/or the Company shall be considered for 
the purpose of increase in the coupon.  

Tenor  24 (twenty‐four) months from the Deemed Date of Allotment  

Redemption Date   September 20, 2026 

Redemption Amount  INR 1,00,000 (Indian Rupees One Lakh only) 

Redemption Premium / Discount  Not Applicable 

Issue Price  INR 1,00,000 (Indian Rupees One Lakh only) 

Discount at which security  is  issued 
and the effective yield as a result of 
such discount. 

Not Applicable 

Premium/Discount at which security 
is  redeemed and  the effective yield 
as  a  result  of  such 
premium/discount. 

Not Applicable 

Put Date   Not Applicable 

Put Price  Not Applicable 

Call Date   Not Applicable 

Call Price  Not Applicable 

Put Notification Time  (Timelines by 
which the investor need to intimate 
Issuer before exercising the put) 

Not Applicable 

Call Notification Time  (Timelines by 
which the investor need to intimate 
Issuer before exercising the put) 

Not Applicable 

Face Value   INR 1,00,000/‐ per debenture instrument 

Minimum Application and in 
multiples of Debt 
securities thereafter 

INR 1,00,00,000/‐ (Indian Rupees One Crore only) and in multiples of INR 1,00,000 
(Indian Rupees One Lakh only) thereafter 

Issue Timing  
 
1.  Issue Opening Date 
2.  Issue Closing Date 
3. Date of earliest closing of the 
issue, if any 
4.  Pay‐in Date 
5. Deemed Date of Allotment 

 
 
September 19, 2024 
September 19, 2024 
Not Applicable 
September 20, 2024 
September 20, 2024 

Settlement mode of the Instrument   Dematerialised form 

Depository  National Securities Depository Limited (“NSDL”) and Central Depository Services 
Limited (“CDSL”) 

Disclosure of Interest/Dividend / 
redemption dates 

20‐Dec‐2024 

20‐Mar‐2025 

20‐Jun‐2025 

20‐Sep‐2025 
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20‐Dec‐2025 

20‐Mar‐2026 

20‐Jun‐2026 

20‐Sep‐2026 
 

Record Date  Means the date which will be used for determining the Debenture Holders who 
shall be entitled to receive the amounts due on any Due Date, which shall be the 
date occurring 15 (fifteen) calendar days prior to any Due Date. 

All covenants of the issue (including 
side letters, accelerated payment 
clause, etc.)] 

Refer to SECTION 10 (Key Terms of the Issue) of this Key Information Document  

Description  regarding  Security 
(where applicable) including type of 
security 
(movable/immovable/tangible etc.), 
type  of  charge  (pledge/ 
hypothecation/ mortgage etc.), date 
of creation of security/ likely date of 
creation  of  security,  minimum 
security  cover,  revaluation, 
Replacement of security, interest to 
the  debenture  holder  over  and 
above the coupon rate as specified in 
the  Debenture  Trust  Deed  and 
disclosed  in  the  Offer  Document/ 
Key Information Document 

The  Issue  shall be  secured by way of  a  first  ranking  exclusive  and  continuing 
charge  to  be  created  pursuant  to  the  deed  of hypothecation  to be  executed 
between the Issuer and the Debenture Trustee ("Deed of Hypothecation") over 
certain  identified  receivables  of  the  Issuer  (the  "Hypothecated  Assets").  A 
security  cover of 1.05x  (One Decimal Point  Zero  Five  Times)  the  value of  the 
outstanding principal plus accrued interest/obligations if any of this Debentures 
shall be maintained at all times until the redemption of the Debentures (“Security 
Cover”). 

 The  security will be created upfront and perfected within 30  (thirty) days 
from the Deemed Date of Allotment.  Issuer’s failure to create and perfect 
security  shall  attract  2%  additional  interest  and  give  an  option  to  the 
Debenture holders for early redemption. 

 Issuer shall share a statutory auditor certificate within 45  (forty‐five) days 
from close of any quarter certifying that the requisite security cover on the 
Debentures is being maintained.  

 The  Issuer undertakes to provide a  list and details on a quarterly basis, of 
Hypothecated Assets client  loan (“Quarterly Hypothecated Asset Report”) 
to the Debenture Trustee. 

 Sub‐standard  receivables  shall  be  replaced  with  fresh  portfolio  of  same 
amount, which meet eligibility criteria within 30 (thirty) calendar days. 

Eligibility Criteria for the Hypothecated Assets: 

Each asset provided as security must comply with the portfolio origination criteria 
below: 

 All applicable "know your customer" requirements prescribed by the RBI have 
be complied with; 

 Each Hypothecated Asset is a loan provided by the Issuer in its ordinary course 
of business 

 The  receivables  are  existing  at  the  time  of  selection  and  have  not  been 
terminated or pre‐paid; 

 The receivables have not been restructured or rescheduled and are current. 
 Each client  loans must satisfy  the  Issuer's credit and underwriting policies, 

including credit referencing agency checks where commonly used;  
 Each  client  loan must  be  directly  originated  by  the  Issuer  and  not  loans 

purchased from a third party; 
 Each asset shall be current i.e. 0 dpd on the books of Issuer 
 all  loans hypothecated under  the deed of hypothecation  comply with RBI 
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norms and guidelines;  
 all loans should have a CIBIL score of 500 (five hundred) or should be new to 

credit; 
 all loans should be free from any other current or future encumbrances; 

 if multiple  loans are extended to the same borrower/ group of borrowers, 
the Hypothecated Assets should include all such loan. 

Transaction Documents  Including but not limited to the following documents: 
1. Debenture Trust Deed 
2. General information Document/Key Information Document/PAS‐4 
3. Debenture Trustee Appointment Agreement;  
4. Deed of Hypothecation; 
5. Term Sheet; 
6. Board and Shareholders Resolution authorising the Issue; and 
Any other documentation as may be desired by the Debenture Trustee and 
mutually agreed with Issuer 

Conditions Precedent to 
Disbursement 

(i) A  certified  true  copy  of  the  constitutional  documents  of  the  Company 
(being  its Memorandum  and  Articles  of  Association  and  Certificate  of 
Incorporation) shall have been submitted to the Debenture Trustee. 

(ii) All corporate approvals from the Board of Directors and shareholders of 
the Company, if applicable, shall have been received for the issuance of the 
Debentures and the execution, delivery and performance by the Company 
of  the  Transaction  Documents  in  accordance with  the  Companies  Act, 
2013, the Companies (Prospectus and Allotment of Securities) Rules, 2014, 
the Companies (Share Capital and Debentures) Rules, 2014 and other rules 
prescribed. 

(iii) Execution of the Transaction Documents in a form and manner satisfactory 
to the Debenture Trustee shall have taken place; 

(iv) Rating of the Debentures being completed and the rating agency having 
provided a minimum rating of ‘A‐’ for the Debentures and the rating letter 
issued by the Rating Agency being in a form and manner satisfactory to the 
Debenture Trustee; 

(v) The Company shall have provided to the Debenture Trustee a certificate 
from a director/company secretary of the Company certifying that: ‐ 

a. the persons authorised to sign the Transaction Documents and any 
document  to  be  delivered  under  or  in  connection  therewith,  on 
behalf of the  Issuer, together with the names, titles and specimen 
signatures of such authorised signatories; 

b. the Company and its Directors have the necessary powers under the 
Memorandum and Articles of Association of the Company to borrow 
moneys pursuant to the issuance of the Debentures; 

c. the  borrowing  of  moneys  pursuant  to  the  issuance  of  the 
Debentures will not cause any  limit binding on the Company to be 
exceeded;  

d. no  consents  and  approvals  are  required  by  the  Issuer  from  its 
creditors or any Governmental Authority or any other person for the 
issuance of the Debentures and creation of security under the Deed 
of Hypothecation; 
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e. no Material Adverse Effect has occurred in the Company, and/or the 
business of the Company; 

(vi) The  delivery  by  the  Company  to  the Debenture  Trustee,  of  certificates 
signed by authorized signatories of the Company, in a form and substance 
satisfactory to the Debenture Trustee, with respect to: 

a. absence of any Event of Default, any potential Event of Default, any 
force majeure event and any Material Adverse Effect; 

b. all representations and warranties contained  in this Deed are true 
and correct in all material respects on and as of the Deemed Date of 
Allotment, before  and  after  giving  effect  to  the  Issue  and  to  the 
application of the proceeds therefrom; and 

c. the Debenture Trustee  shall have  received  from  the Company  its 
audited account statements for the Previous Year. 

d. no  investor  or  shareholder  consent/approval,  pursuant  to  the 
articles of association of the Issuer or any shareholders' agreements 
or other documents/instruments entered into by the Issuer and its 
shareholders and investors, is required for the Issuer to enter into or 
perform its obligations under the Transaction Documents. 

(vii) Due execution of the Depository Agreements by, inter‐alia, the Depository 
and the Company; 

(viii) Due execution of the Tripartite Agreement by, inter‐alia, the Registrar and 
Transfer Agent, Depository and the Company; 

(ix) a copy of the consent from the Registrar to act as the Registrar and Transfer 
Agent for the issue of Debentures; 

(x) The Company shall have received consent from the Debenture Trustee to 
act as the debenture trustee for the issue of Debentures; 

(xi) The Company shall have submitted to the Debenture Trustee, all required 
documents for the purpose of satisfying its respective KYC requirements; 

(xii) The Company shall have submitted to the Debenture Trustee, its audited 
account statements for the most recent financial year or financial half‐year. 

(xiii) The Company shall have submitted to the Debenture Trustee, a copy of the 
in‐principle approval provided by  the BSE  in respect of the  listing of  the 
Debentures. 

(xiv) Payment  of  all  fees  and  stamp  duty  under  the  Transaction Documents 
executed is done to the satisfaction of the Debenture Trustee. 

 

Conditions  Subsequent  to 
Disbursement 

Company  shall  fulfil  each  of  the  following  conditions  within  the  stipulated 
timelines: 

(i) the  record  of  private  placement  offers  maintained  by  the  Company, 
including  the offer of  the Debentures,  in Form PAS – 5, on  the Deemed 
Date of Allotment; 

(ii) the Company shall make the application for listing of the Debentures and 
obtain listing of the Debentures within the time period prescribed under 
the SEBI Listing Timelines Requirements;  
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(iii) the details of the depository accounts of the Debenture Holders with the 
Depositories  confirming  that  such  account  has  been  credited with  the 
relevant  Debentures  as  soon  as  possible  but  in  event  within  2  (two) 
Business Days from the closure of the Issue; 

(iv) the  return of  allotment  in  Form PAS  – 3,  along with  a  complete  list of 
allottees and containing the prescribed particulars, filed with the relevant 
Registrar of Companies within 15  (fifteen) days of  the Deemed Date of 
Allotment of the Debentures;  

(v) evidence that the Security shall have been perfected in a form and manner 
acceptable to the Debenture Trustee and that the Form CHG‐9 in respect 
of creation of hypothecation over the Hypothecated Assets has been filed 
with  the  relevant Registrar of Companies within 30  (thirty) days of  the 
Deemed Date of Allotment of the Debentures. 

(vi) Ensure that Debenture Trustee files Form I with CERSAI in respect thereof 
within  30  (thirty)  calendar  days  from  date  of  execution  of  the 
Hypothecation  Agreement  or  within  such  other  extended  time  as 
permissible under the applicable law. 

Events of Default (including manner 
of voting /conditions of joining Inter 
Creditor Agreement) 

Refer to SECTION 10 (Key Terms of the Issue) of this Disclosure Document] 

Creation of recovery expense fund  Details and purpose of the recovery expense fund 
 
The  Issuer  shall  create  and  maintain  the  Recovery  Expense  Fund  up  to  the 
amounts  prescribed  under  the  Master  Circular  for  Debenture  Trustees,  in 
accordance with and within  the  timelines prescribed  in  the Master Circular  for 
Debenture Trustees. 
 
The Company shall create a Recovery Expense Fund which shall be equal to 0.01% 
(Zero decimal point Zero One percent) of the Issue Size subject to maximum of Rs. 
25 lakhs (Indian Rupees Twenty‐Five lakhs) per issuer in the form of cash or cash 
equivalent(s) (including bank guarantees) maintained with the designated stock 
exchange. 
 
The Recovery Expense Fund shall be created to enable the Debenture Trustee to 
take prompt action in relation to the enforcement of the security in accordance 
with the Transaction Documents. 
 
The amounts in the Recovery Expense Fund shall be utilised in the manner as may 
be prescribed by the Debenture Holders by a Special Resolution duly passed at the 
meeting of the Debenture Holders held in accordance with the provisions set out 
in the Transaction Documents. 
 
On  the  occurrence  of  an  Event  of  Default,  if  the  security  is  proposed  to  be 
enforced, the Debenture Trustee shall follow the procedure set out in the Master 
Circular for Debenture Trustees for utilisation of the Recovery Expense Fund.  

Conditions  for  breach  of  covenants 
(as  specified  in  Debenture  Trust 
Deed) 

Refer to Section 10 (Key Terms of the Issue) of this Disclosure Document 
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Provisions  related  to  Cross  Default 
Clause 

Refer to Section 10 (Key Terms of the Issue) of this Disclosure Document 

Role  and  Responsibilities  of 
Debenture Trustee 

Refer to Section 10 (Key Terms of the Issue) of this Disclosure Document 

Risk factors pertaining to the issue  Refer to Section 4 (Risk Factors) of the Key Information Document 

Governing Law and 
Jurisdiction 

The  Transaction  Documents  shall  be  governed  by  and  will  be  construed  in 
accordance with  the  Indian  laws  and  any disputes  arising  there  from  shall  be 
subject to the jurisdiction of appropriate courts and tribunals at Haryana, India.  

Delay in Listing  In case of delay in listing of securities issued on privately placement basis beyond 
the timelines specified above, the issuer shall pay penal interest of 1% p.a. over 
the coupon/ dividend rate for the period of delay to the  investor (i.e. from the 
date of allotment to the date of listing). 

Buyback   Issuer  can  buy  back  Debentures  subject  to  applicable  Law  and  as  per  the 
Transaction documents.  

 
Notes: 
 
a. If there  is any change  in coupon rate pursuant to any event  including  lapse of certain time period or downgrade  in 

rating, then such new coupon rate and the events which lead to such change should be disclosed.  
 
b. The list of documents which have been executed in connection with the issue and subscription of debt securities shall 

be annexed. 
 
c. The issuer shall provide granular disclosures in their issue document, with regards to the “Object of the Issue” including 

the percentage of the issue proceeds earmarked for each of the “object of the issue”. 
 

The Issue proceeds will be utilized for the following purpose: 
a. General corporate purposes  
b. for the ordinary course of business of the Issuer including repayment/re‐financing of existing debt 

 
d. While the debt securities are secured to the tune of 100% of the principal and interest amount or as per the terms of 

offer document/ General Information Document/ key Information Document, in favour of Debenture Trustee, it is the 
duty of the Debenture Trustee to monitor that the security is maintained. 
 

e. Debt securities shall be considered as secured only if the charged asset is registered with Sub‐registrar and Registrar of 
Companies or CERSAI or Depository etc., as applicable, or is independently verifiable by the debenture trustee.  

 
f. Before making the application for listing of debt securities, the Issuer shall create charge as specified in the Debenture 

Trust Deed/ General Information Document/ Key Information Document, in favour of the debenture trustee and also 
execute debenture trust deed (DTD) with the Debenture trustee. The Stock Exchange(s) shall list the debt securities 
only upon  receipt of a due diligence certificate as per  format  specified  in NCS Listing Regulations  from debenture 
trustee confirming creation of charge and execution of the Debenture Trust Deed. The charge created by Issuer shall 
be  registered with Sub‐registrar, Registrar of Companies, CERSAI, Depository etc., as applicable, within 30 days of 
creation of such charge. In case the charge is not registered anywhere or is not independently verifiable, then the same 
shall be considered a breach of covenants/ terms of the issue by the Issuer. 

 
g. The Issuer reserves the right to make multiple issuances under the same ISIN. Any such issue can be made either by 

way of creation of a fresh ISIN or by way of issuance under an existing ISIN at premium/par/discount as the case may 
be.  
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SECTION 9 DISCLOSURE PERTAINING TO WILFUL DEFAULT 
 
The following disclosures shall be made if the issuer or its promoter or director is declared wilful defaulter: 
 
a) Name of the bank declaring the entity as a willful defaulter:  

Nil 
 

b) The year in which the entity is declared as a willful defaulter:  
Nil 
 

c) Outstanding amount when the entity is declared as a willful defaulter:  
Nil 
 

d) Name of the entity declared as a willful defaulter:  
Nil 
 

e) Steps taken, if any, for the removal from the list of willful defaulters:  
Nil 
 

f) Other disclosures, as deemed fit by the issuer to enable Investors to take informed decisions:  
Nil 
 

g) Any other disclosure as specified by the Board:  
Nil 
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SECTION 10 KEY TERMS OF THE ISSUE 
 

A. AFFIRMATIVE COVENANTS 
 

The Company shall comply with the following covenants until the Final Redemption Date.  

(a) Utilization of the issue proceeds 

The Issuer shall utilize the proceeds of this issue in accordance with applicable Laws and regulations and as provided 
in this Deed 

(b) Amendment of Articles of Association 

Issuer has amended and incorporated provisions in their Articles of Association, authorizing the Debenture Trustee 
to appoint a nominee director on the board of directors of the Company as per Clause 15 (1)(e) of the Securities 
and Exchange Board of India (Debenture Trustee) Regulations, 1993 and Rule 18(3) (e) of Companies (Share Capital 
and Debentures) Rules, 2014 as specified SEBI Listed Debentures Circulars and Regulations;  

(c) Notice of winding up or other legal process  

Company shall promptly inform the Debenture Trustee if it has notice of any application for winding up having been 
made or any statutory notice of winding up under the provisions of the Act or any other notice under any other 
statute relating to winding up or otherwise of any suit or other legal process intended to be filed or initiated against 
the Company; 

(d) Loss or damage by uncovered risks 

Company  shall  promptly  inform  the Debenture  Trustee  of  any material  loss  or  significant  damage which  the 
Company may suffer due to any force majeure circumstances or act of God, such as earthquake, flood, tempest or 
typhoon, etc. against which the Company may not have insured its properties; 

(e) Costs and expenses 

Company  shall  pay  all  costs,  charges  and  expenses  in  any  way  incurred  by  the  Debenture  Trustee  towards 
protection of Debenture Holders' interests, including traveling and other allowances and such taxes, duties, costs, 
charges and expenses in connection with or relating to the Debentures subject to such expenses, costs or charges 
being approved in writing by the Company before they are incurred and shall not include any foreign travel costs; 

(f) Payment of Rents, etc. 

Company  shall  punctually  pay  all  rents,  royalties,  taxes,  rates,  levies,  cesses,  assessments,  impositions  and 
outgoings, governmental, municipal or otherwise imposed upon or payable by the Company as and when the same 
shall become payable and when required by the Debenture Trustee produce the receipts of such payment and also 
punctually pay and discharge all debts and obligations and liabilities which may have priority over the Debentures 
and observe, perform and comply with all covenants and obligations which ought to be observed and performed 
by the Company under this Deed; 

(g) Preserve corporate status; authorisations  

Company shall  
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(i)  diligently  preserve  and  maintain  its  corporate  existence  and  status  and  all  rights,  contracts  privileges, 
franchises and concessions now held or hereafter acquired by it in the conduct of its business and comply with 
each and every term of the said franchises and concessions and all acts, authorizations, consents, permissions, 
rules, regulations, orders and directions of any legislative, executive, administrative or judicial body applicable 
to its Assets or any part thereof PROVIDED THAT the Company may contest in good faith the validity of any 
such  acts,  rules,  regulations,  orders  and  directions  and  pending  the  determination  of  such  contest may 
postpone compliance therewith  if the rights enforceable under the Debentures are not thereby materially 
endangered or impaired. The Company will not do or voluntarily suffer or permit to be done any act or thing 
whereby its right to transact its business might or could be terminated or whereby payment of the principal 
of or interest on the Debentures might or would be hindered or delayed; and  

(ii)  conduct its business with due diligence and efficiency and in accordance with sound technical, managerial and 
financial standards and business practices with qualified and experienced management and personnel;  

(iii)  promptly obtain all consents and authorizations as maybe necessary for performing its obligations in relation 
to the issue of the Debentures;  

(h) Pay stamp duty 

  Company  shall pay all  such  stamp duty  (including any additional  stamp duty), other duties,  taxes, charges and 
penalties, if and when the Company may be required to pay according to the applicable state laws and in the event 
of  the Company  failing  to pay  such  stamp duty, other duties,  taxes and penalties as aforesaid,  the Debenture 
Trustee will be at liberty (but shall not be bound) to pay the same and the Company shall reimburse the same to 
the Debenture Trustee on demand; 

(i) Furnish information to trustee 

Company  shall  give  to  the Debenture  Trustee or  its nominee(s)/  agent(s)  such  information/copies of  relevant 
extracts as they shall require as to all matters relating to the business of the Company or any part thereof and to 
investigate the affairs thereof and the Company shall allow the Debenture Trustee to make such examination and 
investigation as and when felt necessary and shall furnish him with all such information as they may require and 
shall pay all reasonable costs, charges and expenses incidental to such examination and investigation; 

(j) Grievance 

Promptly and expeditiously attend to and redress the grievances, if any, of the Debenture Holders. The Company 
further undertakes  that  it shall promptly comply with  the suggestions and directions  that may be given  in  this 
regard, from time to time, by the Debenture Trustee and shall advise the Debenture Trustee periodically of the 
compliance;  

(k) Specific Information to be provided to the Debenture Trustee  

Company shall inform and provide the Debenture Trustee with applicable documents in respect of the following: 

(i) notice of any Event of Default or potential Event of Default, each as listed in Schedule XI (Events of Default) of 
this Deed;  

(ii) periodic review of the ratings obtained by the Company by the credit rating agencies and any revision in the 
rating as per the listing agreement entered into with the stock exchange (if the Debentures are listed); 
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(iii) details  of  any material  litigation,  arbitration  or  administrative  proceedings,  etc.  including  those  that  are 
required to be disclosed to the stock exchange under the listing agreement entered into with the stock (if the 
Debentures are listed); 

(iv) any and all information required to be provided to the Debenture Holders under the listing agreement that 
may be entered into between the Company and the BSE; and  

(v) the declaration or distribution of dividend;  

(l) Comply with Investor Education and Protection Fund requirements 

Company shall comply with the provisions of the Act relating to transfer of unclaimed/ unpaid amounts of interest 
on Debentures and redemption of Debentures to Investor Education and Protection Fund (IEPF), if applicable to it; 

(m) Further assurances 

Company shall  

(i) execute and/or do, at their own expense, all such deeds, assurances, documents, instruments, acts, matters 
and things, in such form and otherwise as the Debenture Trustee may reasonably or by Law require or consider 
necessary in relation to enforcing or exercising any of the rights and authorities of the Debenture Trustee; 

(ii) furnish to the Debenture Trustee details of all grievances received from the Debenture Holders and the steps 
taken by the Company to redress the same. At the request of any Debenture Holder, the Debenture Trustee 
shall, by notice to the Company call upon the Company to take appropriate steps to redress such grievance 
and the Company shall comply with the instructions of the Debenture Trustee issued in this regard; 

(iii) obtain,  comply  with  the  terms  of  and  do  all  that  is  necessary  to maintain  in  full  force  and  effect  all 
authorisations necessary to enable it to lawfully enter into and perform its obligations under this Deed or to 
ensure the legality, validity, enforceability or admissibility in evidence in India of this Deed; 

(iv) comply with: 

(A) all  Laws,  rules,  regulations and guidelines  (including but not  limited  to environmental,  social and 
taxation  related  Laws),  as  applicable  in  respect  of  the  Debentures  and  obtain  such  regulatory 
approvals as may be required from time to time, including but not limited, SEBI LODR Regulations, 
SEBI NCS Listing Regulation and (iv) the provisions of the listing agreement to be entered into by the 
Company with the BSE in relation to the Debentures; 

(B) the Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993 as in force from 
time to time, in so far as they are applicable to the Debentures and furnish to the Debenture Trustee 
such data,  information,  statements  and  reports  as may be deemed necessary by  the Debenture 
Trustee  in  order  to  enable  them  to  comply  with  the  provisions  of  Regulation  15  thereof  in 
performance of their duties in accordance therewith to the extent applicable to the Debentures;  

(C) the provisions of the Act in relation to the issue of the Debentures; 

(D) procure  that  the  Debentures  are  rated  and  continued  to  be  rated  until  the  redemption  of  the 
Debentures; and 

(E) The Company  shall ensure  that, at  time of making any payment of  interest or  repayment of  the 
principal amount of the Debentures in full or in part, the Company shall do so in the manner that is 
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most tax efficient for the Debenture Holders (including withholding tax benefit) but without, in any 
way, requiring the Company to incur any additional costs, expenses or taxes and the Company shall 
avail of all the benefits available under any treaty applicable to the Company and/or the Debenture 
Holders. 

(F) The Issuer hereby undertakes that the Hypothecated Assets are free from all encumbrances and are 
not subject to any lien or charge. 

(G) Permit visits and inspection of books of records, documents and accounts to Debenture Trustee as 
and when required by them. 

(H) Comply with any monitoring and/or servicing requests from Debenture Trustee; 

(I)  The  Issuer shall ensure compliance with RBI digital  lending guidelines  (as applicable  from time to 
time) on a continuing basis till the Debentures maturity. 

(n) Security 

The Company hereby further agrees, declares and covenants with the Debenture Trustee as follows: 

(i) the Debentures shall be secured with first ranking exclusive continuing security by way of a first ranking 
exclusive charge on the Hypothecated Assets  in favour of the Debenture Trustee for the benefit of the 
Debenture Holders;  

(ii) that all the Assets that shall be charged to the Debenture Trustee under the Hypothecation Agreement 
shall  always  be  kept  distinguishable  and  held  as  the  exclusive  property  of  the  Company  specifically 
appropriated to this security and be dealt with only under the directions of the Debenture Trustee. The 
Company shall not create any charge, lien or other encumbrance upon or over the same or any part thereof 
except in favour of the Debenture Trustee nor suffer any such charge, lien or other encumbrance or any 
part thereof nor do or allow anything that may prejudice this security and the Debenture Trustee shall be 
at liberty to incur all costs and expenses as may be necessary to preserve this security and to maintain the 
same undiminished and claim reimbursement thereof; 

(iii) shall, on the First Security Cover Determination Date and at all times thereafter, ensure that the Security 
Cover  Ratio  is maintained  and  towards  this  end,  it  shall  on  or  before  each Quarterly  Security  Cover 
Determination Date, Top‐up  the Hypothecated Assets with  additional Receivables  and/or Replace any 
Receivables constituting the Hypothecated Assets in accordance with the Hypothecation Agreement so as 
to ensure that Security Cover Ratio is maintained at all times. 

(iv) The Issuer shall within 30 (Thirty) days from the date of execution of the Hypothecation Agreement perfect 
the  charge on Hypothecated Assets by way of  filing of  form CHG‐9  (or  such other  eforms  as may be 
applicable under the Act and Rules thereunder) with the jurisdictional registrar of companies and provide 
such  information  sought by  the Debenture Trustee  for  the purpose of  filing  the prescribed  forms and 
particulars with the Central Registry and  Information Utility  in relation to the security  interest over the 
Hypothecated Assets. 

(v) from the Deemed Date of Allotment until the redemption of the Debentures the Issuer shall ensure first 
ranking and exclusive charge of the Debenture Trustee. In the event of any modification of security as a 
result of Top‐Up/ providing additional security / any such change relating to the Hypothecated Assets/ in 
the  event of Receivables do not meet  the  Eligibility Criteria  the  Issuer  shall  apply  for modification of 
charge/Debenture Holders or Debenture Trustee shall instruct the Company to apply for modification over 
such modified Hypothecated Assets by filing Form CHG‐9 with the concerned ROC and the required filing 
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with  the Central Registry  in  relation  thereto  as  soon  as practicable  and no  later  than 30  (thirty) days 
therefrom;  

(vi) shall, on the First Security Cover Determination Date and every Quarterly Reporting Date, as also whenever 
required by the Debenture Trustee, give full particulars to the Debenture Trustee of all the Hypothecated 
Assets from time to time and shall furnish and verify all statements, reports (including Monitoring Reports 
as prescribed in the Hypothecation Agreement), returns, certificates and information from time to time 
and as required by the Debenture Trustee and furnish and execute all necessary documents to give effect 
to the Hypothecated Assets; 

(vii) the security interest created on the Hypothecated Assets shall be a continuing security as described in the 
Hypothecation Agreement; 

(viii) the Hypothecated Assets shall satisfy the eligibility criteria set out in Schedule VII (Eligibility Criteria); 

(ix) nothing  contained herein  shall prejudice  the  rights or  remedies of  the Debenture Trustee and/ or  the 
Debenture Holders  in respect of any present or future security, guarantee obligation or decree for any 
Financial  Indebtedness  or  liability  of  the  Company  to  the Debenture  Trustee  and/  or  the Debenture 
Holders; and 

(x) the Debenture Holders shall have a beneficial interest in the moveable Assets of the Company which have 
been  charged  to  the  Debenture  Trustee  to  the  extent  of  the  Outstanding  Principal  Amounts  of  the 
Debentures under this Deed; 

(xi) the assets on which the charge or security has been created to meet the 100% security cover or higher 
security  cover  is  free  from  encumbrances  and  in  case  the  assets  are  encumbered,  the  permission  or 
consent to create any further charge on the assets has been obtained from the existing creditors to whom 
the assets are charged, prior to creation of charge. 

(xii) All disclosures made  in the Disclosure Documents with respect to creation of security are  in conformity 
with the clauses of Debenture Trustee Agreement. 

(o) Filings  

If the Debentures are listed, the Company shall file with the BSE such information as required under Chapter V of 
SEBI LODR Regulation. 

(p) Amounts to be reimbursed to the Debenture Trustee  

Company shall, forthwith upon demand by the Debenture Trustee, reimburse to the Debenture Trustee all amounts 
paid by the Debenture Trustee to reasonably protect the Hypothecated Assets and such amounts shall be deemed 
to be secured by the Hypothecated Assets; 

(q) Delay in Security Creation 

Company shall in the event of any delay in the creation of first ranking and exclusive charge over the Hypothecated 
Assets within the timelines stipulated in the Hypothecation Agreement or in the event the Security Cover Ratio is 
not met on or prior to the First Security Cover Determination Date, the Company will, at the option of the Debenture 
Holders, either: 

(i) refund the Application Money as set out in Clause 2.5 of this Deed, to the Debenture Holders; or 
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(ii) pay  to  the Debenture Holders additional  interest at Default  Interest Rate on  the Outstanding Principal 
Amounts from the Deemed Date of Allotment till the creation of first ranking and exclusive charge over 
the Hypothecated Assets pursuant to the terms of the Hypothecation Agreement such that the Security 
Cover Ratio is met. 

(r) Books of Account  

Company shall maintain proper books of account as required by the Act and therein make true and proper entries 
of all dealings and transactions of and in relation to the Hypothecated Assets and the business of the Company and 
keep  such books of  account  and  all other books,  registers  and other documents  relating  to  the  affairs of  the 
Company at its registered office or, where permitted by Law, at other place or places where the books of account 
and documents of a similar nature may be kept. The Company will ensure that all entries in the same relating to 
the Hypothecated Assets and the business of the Company shall at all reasonable times be open for inspection of 
the Debenture Trustee and such person or persons as the Debenture Trustee shall, from time to time, in writing for 
the purpose, appoint.  

(s) Material Adverse Effect 

Company shall promptly inform the Debenture Trustee in writing of the occurrence of any, or the occurrence of 
any event that is likely to have a, Material Adverse Effect, together with explanation of the reasons thereof;  

(t) Insurance  

Company shall maintain insurances on and in relation to its business and assets with insurance companies against 
those risks and to the extent as is usual for companies carrying on the same or substantially similar business and 
any  other  insurances  as may  be  required  by  Law  and  ensure  that  all  premiums  are  paid  on  time  and  other 
obligations of the Company under the insurance policies are duly complied with; 

(u) Corporate Governance  

(i)  the Company shall maintain the highest standards of corporate governance in accordance with the NBFC 
Master Directions;  

(ii)  shall at all times until the redemption of all outstanding Debentures, ensure that there is at least 1 (one) 
independent director; and  

(iii)  the Company shall at all times comply with the NBFC Master Directions and Digital Lending Guidelines 
issued by Reserve Bank of India dated September 02, 2022 and any amendments from time to time. 

(v) General 

i. the Company shall perform all of its obligations under the terms of the Transactions Documents and maintain 
in full force and effect each of the Transaction Documents; 

ii. the Company shall promptly pay and discharge all its financial obligations and regularly make all payments 
due and payable by the Company, including but not limited to taxes and also such payment due and payable 
under or in respect of the Issue or any documents executed in connection there with;  

iii. the Company shall give the Debenture Trustee any information, relating to the business, property, affairs of 
the Company, that materially impacts the interests of the Debenture Holders;  
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iv. the Company shall comply with the ‘Guidelines on Fair Practices Code for Non‐Banking Financial Companies’ 
as prescribed by the RBI from time to time; 

v. the Company shall obtain, comply with and maintain all necessary licenses / authorisations; and 

vi. the Company shall at all  times act and proceed  in  relation  to  its affairs and business  in compliance with 
applicable Law. 

(w) Access 

 Company  shall  permit  the  Debenture  Trustee  (and  the  Debenture  holders)  and/or  accountants  or  other 
professional advisers and contractors appointed by the Debenture Trustee access at all reasonable times and on 
reasonable notice of the Company to: 

i. check the management of the funds made available through subscription to the Debentures; 

ii. inspect and take copies and extracts from the books, accounts and records of the Company; 

iii. visit and inspect the premises of the Company; and 

iv. meet and discuss matters with senior management employees of the Company. 

Provided that the Company is served with a prior notice of 15 days before any such access to the Debenture Trustee 
(and the Debenture holders) or its representatives. 

(x) Conditions Subsequent 

Company shall comply with the conditions stipulated in Schedule IV PART B (Conditions Subsequent). 

(y) Financial Covenants  

Company shall comply with the financial covenants stipulated in Schedule VIII (Financials Covenants). 

(z) Issue Terms and Conditions 

At all times during the term of these presents comply with each of the Issue Terms and Conditions. 

(aa) Internal Controls 

Company shall maintain appropriate internal controls for the purpose of (i) preventing fraud on monies lent by the 
Company; and (ii) preventing money being used for money laundering or illegal purposes. 

(bb) Information to Debenture Trustee 

The Company shall promptly provide all assistance, documents and information to the Debenture Trustee as may 
be required by it to enable the Debenture Trustee to fulfill its obligations as may be required by SEBI from time to 
time.  
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B. NEGATIVE COVENANTS 
 

The  Issuer shall not without the prior written permission of the Debenture Trustee acting on the  instruction of Majority 
Debenture Holders undertake to do any of the following: 

(a) Change of business  

Change the general nature of its business of the Company from that which is permitted by the RBI. Issuer shall not 
undertake any new major new business outside  financial  services or any diversification of  its business outside 
financial services. 

(b) Change in Constitutional Documents  

Change or make any alteration to its Constitutional Documents, without prior consent of the Debenture Trustee. 
The Company shall not amend or modify clauses  in  its Memorandum of Association and Article of Association, 
except in ordinary course of business and in case of increase of authorised share capital of the Issuer;   

(c) Change in shareholding 

Change in management Control, voting rights and board seats held by Promoters in the Company during the tenor 
of the Debentures. Promoters shall retain controlling stake in the Company during the tenor of the Debentures. 

(d) Dividend 

Declare or pay any dividend or make any distributions on  its share capital (other than dividends or distributions 
payable on shares of the Company), unless:  

(i)  the proposed payment or distribution  is out of net  income of the current Financial Year (excluding any 
amount resulting from the revaluation of any of the Company's assets);  

(ii)  no Event of Default has occurred and is then continuing, or could occur or is reasonably likely to occur, as 
a result of such payment or declaration of any dividend or distribution and after giving effect to any such 
action;  

(iii)  the Company is in compliance with the financial covenants set forth in Schedule VIII (Financial Covenants); 
and 

(iv)  the company has paid or made satisfactory provision for the payment of the installments of principal and 
interest due on the Debentures. 

(e) Arrangement/ consolidation, etc. 

Undertake  or  permit  any  demerger,  consolidation,  restructuring,  re‐organisation,  scheme  of  arrangement  or 
compromise or effect any scheme of amalgamation or reconstruction with its creditors or shareholders provided 
however that this restriction shall not apply in the event that the compliance with this restriction would result in 
the Company defaulting in relation to any of its payment obligations in relation to the Debentures. 

(f) Associates, Subsidiaries, and Joint Ventures 

Dispose of, acquire or incorporate any associates (as defined in the Act), subsidiary (as defined in the Act) or joint 
ventures without the prior written consent of the Majority Debenture Holders.  
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(g) Merger/ Acquisition 

The Issuer shall not, without the prior approval of Debenture Holders, enter into any transaction of merger, de‐
merger, consolidation, re‐organization, scheme of arrangement or compromise with its creditors or shareholders 
or effect any scheme of amalgamation or reconstruction; provided however that this restriction shall not apply in 
the event that the compliance with this restriction would result  in the  Issuer defaulting  in relation to any of  its 
payment obligations in relation to the Debentures.  

(h) Joint Venture  

Without the prior written consent of the Majority Debenture Holders:  

(i)  acquire (or agree to acquire) any shares, stocks, securities or other interest in any joint venture; or  

(ii)  transfer any assets or  lend  to or guarantee or  indemnify or give security  for  the obligations of a  joint 
venture  (or agree  to  transfer,  lend, guarantee,  indemnify or give security  for  the obligations of a  joint 
venture).  

(i) Loans and Guarantees  

The Company shall not:  

(i)  extend a loan to any single individual or entity amounting to greater than 15% (Fifteen percent) of its Net 
Worth; or  

(ii)  undertake  to guarantee  the  liabilities of  any  individual or entity  (unless  the entity  is  a wholly owned 
subsidiary of the Company).  

(j) Arm's length basis; No profit‐sharing arrangements 

The Company shall not, without the prior written consent of the Majority Debenture Holders: 

(i)  enter  into  any  transaction  with  any  person  or  enter  into  or  continue  business  relations  with  its 
shareholders,  employees,  affiliate(s),  holding  company(ies),  and/or  subsidiary(ies)  except  on  proper 
commercial terms negotiated on an arm's length basis;  

(ii)  enter  into  or  establish  any  partnership,  profit  sharing,  royalty  agreement  or  other  similar  other 
arrangement whereby the Company's income or profits are, or might be, shared with any other person 
except on proper commercial terms negotiated on an arm's length basis and when it's within the ordinary 
course of business; or  

(iii)  enter  into  any management  contract  or  similar  arrangement whereby  its  business  or  operations  are 
managed by any other person.  

(k) Immunity  

Claim any immunity or limitation of liability against any payment obligations arising towards the Debenture Holders.  

(l) Auditor 

Change its auditor (other than pursuant to operation of law), without the prior written intimation to the Majority 
Debenture Holders. 
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(m) Liabilities  

Incur, create, assume, or allow any Financial Indebtedness that ranks prior to the Debentures or subordinates the 
Debentures.  

(n) Change of Control 

Issue any additional shares or equity interests and shall not have its existing shares or equity interests transferred, 
sold, pledged or otherwise encumbered, if such action results in dilution of shareholding of the Promoter or key 
shareholders  leading to change  in Control of the Company. Any dilution of control over the Board composition, 
other than appointment of independent directors. 
 
The Company will not purchase or redeem any of its issued shares or reduce its share capital without the Debenture 
Trustees’ prior written consent; 

(o) Disposal of Assets 

Sell,  transfer, or otherwise dispose of  in any manner whatsoever any material Assets of  the Company, sell any 
business/division that has the effect of exiting the business or re‐structuring of the existing business, to be with the 
prior consent of the Debenture Trustee, other than any securitization/portfolio sale of assets undertaken by the 
Company in its ordinary course of business. 

Any  sale of assets/business/division  that has  the effect of exiting  the business or  re‐structuring of  the existing 
business. 

(p) Management Control 

Any change in management Control of the Company. 

(q) Material compromise or Settlement  

Enter into material compromise or arrangement or settlement with any of its creditors (secured and unsecured) 
that would prejudicially affect the interest of the Debenture Holders.  

(r) Anti‐money laundering  

Permit any of the Debenture proceeds to be used to fund any form of violent political activity, terrorists or terrorist 
organizations, nor any money  laundering process or scheme  to disguise  illegally obtained  funds, nor any other 
criminal activity including arms sales, drug trafficking, robbery, fraud or racketeering. 

(s) Related Party Transactions  

i. The Company shall not Directly or indirectly lend to any of its group companies, or to its Promoters (as defined 
in the Act), or any Related Parties; or directly or indirectly lend to any of its group companies other than in the 
ordinary course of business and at arm’s length basis; 

ii. The Company shall not enter into related party transaction (other than in arms’ length price and in ordinary 
course of business related to lending activities). 

(t) Financial Year 

Company  shall not  change  its  financial year‐end  from 31st March  (or  such other date as may be approved by 
Majority Debenture Holders) without the prior written consent of the Debenture Trustee. 
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(u) Others 

Without prejudice to Clause  (c)  (Change  in shareholding) of  this Schedule X  (Negative Covenants), permit sale/ 
transfer/ disposal of (i) equity shares of the Company, or (ii)  instruments that are compulsorily and mandatorily 
convertible into equity shares of the Company, by the Promoter(s) and/ or (iii) permit the Promoter(s) to exit from 
management activities in relation to the Company, and/or (iv) any further issuance of equity shares or convertible 
instruments. 
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C. FINANCIAL COVENANTS 
 

The Company shall comply with each of the following financial covenants at all times until the redemption of all outstanding 
Debentures: 

1. Maintain capital adequacy ratio of not less than 20% or the regulatory limit whichever is higher  
2. GNPA of the Company (own book) should be less than 5%  
3. NNPA of the Company (own book) should be less than 3% 
4. Own‐book leverage should be less than 4.5 times  
5. Net NPA to Tangible Net Worth shall not exceed 12.5%.  
6. Cumulative mismatch in ALM shall be positive across all buckets upto 1 year. 
7. Minimum Tangible Net Worth to be maintained at INR 170,00,00,000/‐ (Indian Rupees One Hundred Seventy Crores 

Only).  
8. Satin Creditcare Network Ltd. to retain controlling stake or interest in the Company 
9. Company shall not report losses in any quarter 
10. % of wholesale loan book should be less than 20% of the total assets under management of the Company. 
 

All covenants would be tested on quarterly basis i.e. as on 31st March, 30th June, 30th September, 31st December every 
year, on consolidated and standalone balance sheet till the redemption of the Debentures.  

The covenants shall be certified by the Company within 60 (Sixty) calendar days from the end of each financial quarter. The 
Debenture Trustee and  the  Investors  shall be granted access  to any additional  information  that  it deems necessary  to 
monitor and evaluate compliance with the aforementioned Financial Covenants. 

Without prejudice to its other rights, the Debenture Holders reserves the right to levy a penalty of a sum equivalent to 1% 
(One percent) of outstanding Debenture on the Issuer in the event of breach of any of the Financial Covenants ("Penalty for 
Breach"). In such an event, the Borrower shall pay the Penalty for Breach to the Debenture Holders within 60 calendar days 
from the date of such breach. 
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D. REPORTING COVENANTS 
 
Company shall provide or cause to be provided to the Debenture Trustee (and to the Debenture Holders if so requested), in 
form and substance reasonably satisfactory to the Debenture Trustee, each of the following items: 

(a) Monthly Reports 
 

Provide month end ALM table in the agreed format certified by Management Committee confirming ALM positions 
within 21 (Twenty‐One) calendar days from the end of the month. 

 
(b) Quarterly Reports 

As soon as available and in any event within 45 (Forty‐Five) calendar days after the end of each quarterly reporting 
period of the Company, the quarterly reporting required and in form and substance satisfactory to the Debenture 
Trustee and the Debenture Holders. Such reporting will include information detailing:  

(i)      financials,  operations,  portfolio  growth  and  asset  quality  (including  static  portfolio  cuts,  collection 
efficiency and portfolio at risk data), funding in formats acceptable to the Investor; 

(ii)  the shareholding structure and composition of the board of directors in the Company; 

(iii)  if  applicable,  the  financial  and  other  returns  filed  by  the  Company with  the  RBI  (including  without 
limitation, the form NBS 7 filed with the RBI); 

(iv)  The Security Cover must be tested on a quarterly basis on each Quarterly Hypothecated Assets Reporting 
Date. Issuer shall submit statement of loan receivables hypothecated to the Debenture Trustee certified 
by statutory auditor within 45 (Forty‐Five) days from the end of each quarter certifying that the requisite 
Security Cover on the Debentures is being maintained.  

(v)      a compliance certificate from statutory auditor regarding the financial covenants set forth  in Schedule VIII 
(Financial Covenants) signed by the Chief Financial Officer or authorised signatory of the Company in form 
and substance reasonably satisfactory to the Debenture Trustee and the Debenture Holders; 

(vi)  The Company shall furnish quarterly report to the Debenture Trustee containing the following particulars: 

(a)          Updated list of the names and addresses of the Debenture Holders. 

(b)          Details of the Interest due, but unpaid and reasons thereof. 

(c)         The number and nature of grievances received from the Debenture Holders and (A) resolved by 
the Company (B) unresolved by the Company and the reasons for the same.  

(d)   A statement that the Hypothecated Assets certified by statutory auditor is sufficient to discharge 
the claims of the Debenture Holders as and when they become due 

(vii) Any other financial / operational data as may be required by the Debenture Holders. 

(c) Annual Reports 

The Company shall provide or cause to be provided to the Debenture Trustee, and to any Debenture Holder (if so 
requested by such Debenture Holder), including on any online reporting platform notified to the Company, in form 
and substance reasonably satisfactory to the Debenture Trustee, each of the following items:  
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(a) as soon as available, and in any event within 90 (ninety) calendar days after the end of each Financial Year:  

(i) a certificate signed by statutory auditor stating that the Company  is  in compliance with all the 
financial covenants prescribed in Schedule IX on the basis of the audited financial statements of 
the Company; 

(ii) a certificate from statutory auditor certifying that the receivables created out of the issuance are 
hypothecated to the Investor and Investor has exclusive first charge on the receivables created 
out of  the  issuance and  the minimum asset  cover of 1.05x  is available. Certificate  to  contain 
details  of  receivables  (Loan  ID,  amount  sanctioned,  amount  outstanding,  overdue  status) 
hypothecated to Investor; 

 
(b) as soon as available, and in any event within 180 (one hundred and eighty) calendar days after the end of 

each Financial Year, certified copies of its annual report for such Financial Year. 
 

(d) Event Based Reports 

(i) as soon as practicable and in any event within 5 (five) calendar days (in respect of any changes/actions 
requiring the approval of the board of directors) and 15 (fifteen) calendar days (in all other cases) of the 
occurrence of the following events, the details of:  

a. any change in the list/composition of the board of directors of the Company; 

b. any change in the shareholding structure of the Company, in form and substance satisfactory to the 
Debenture Trustee and the Debenture Holders.  

c. any change in any of the senior management officials (CXO or equivalent) of the Company; 

d. Any fraud amounting to more than 1% of Gross Loan Portfolio; 

e. Any material changes in accounting policy 

f. any amendment to constitutional documents except amendment of memorandum of association and 
the articles of association due to the following events, the same shall be informed to the Debenture 
Trustee within 7 (seven) Business Days from the happening of the following events: 

i. Increase in authorised Share Capital and/or any re‐classification;  

ii. Appointment of observer on behalf of any investor; 

iii. Appointment of nominee director on behalf of an investor; 

iv. Any change in the Articles as a result of amendments in the shareholders’ agreement entered 
with any shareholder/investor; rovided that such amendment(s) are not prejudicial to the 
interest of the Debenture Holder of this Issue;  

(ii) details of any new segment of business other than the business carried out by the Company as of the 
Effective Date in accordance with the Constitutional Documents; 

(iii) as soon as practicable, and in any event within 1 (one) day after the Company obtains actual knowledge 
thereof, notice of the occurrence of any event or circumstance that could reasonably be expected to result 
in a Material Adverse Effect; 
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(iv) as soon as practicable, and  in any event within 1  (one) Business Day after the Company obtains actual 
knowledge  thereof,  notice  of  any  dispute,  litigation,  investigation  or  other  proceeding  affecting  the 
Company  or  its  property  (including  the  Hypothecated  Assets)  or  operations,  which,  if  adversely 
determined, could result in a Material Adverse Effect; 

(v) as soon as practicable and  in any event within 1  (one) Business Day after  the Company obtains actual 
knowledge thereof any winding up proceedings initiated against the Company. 

(vi) as soon as practicable, and in any event within 1 (one) day after the Company obtains actual knowledge 
thereof obtains or  reasonably, notice of  the occurrence of any Event of Default or potential Event of 
Default including any steps taken to cure such event;  

(vii) as soon as practicable, and in any event within 1 (one) Business Day of any notice of any application for 
winding up having been made or receipt of any statutory notice of winding up under the provisions of the 
Act or any other notice under any other law or otherwise of any suit or legal process intended to be filed 
and affecting the title to the property of the Company; and 

(viii) as  soon as practicable, and  in any event within 1  (one) Business Day of any application of  insolvency 
petition under bankruptcy code/ NCLT by the Issuer. 

(ix) Intimations regarding all covenants of the  issue  including side  letters, accelerated payment clause, etc. 
and their breaches if any. 

(e) Disclosures under listing regulations  

The Company disclose all such information to the Debenture Trustee under applicable laws and shall file with the 
BSE all such  information as required under Chapter V of SEBI LODR Regulation, Listed NCDs Master Circular and 
SEBI NCS Listing Regulations.   
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E. RESPONSIBILITIES OF THE TRUSTEE 
 

In addition to the other powers conferred on the Debenture Trustee and provisions for their protection and not by way of 
limitation or derogation of anything contained in this Deed or of any statute limiting the liability of the Debenture Trustee, 
IT IS EXPRESSLY DECLARED as follows: 

(a) the Debenture Trustee may,  in  relation  to  these presents, act on  the opinion or advice of or any  information 
obtained from any solicitor, counsel, advocate, valuer, surveyor, broker, auctioneer, qualified accountant or other 
expert whether obtained by the Company or by the Debenture Trustee or otherwise; 

(b) the Debenture Trustee shall be the attorney of the Company and shall have the right to execute, sign and do any 
deeds, documents, assurances, acts and  things  in  the name and on behalf of  the Company, which  shall  in  the 
opinion of the Debenture Trustee be necessary or expedient that the Company should execute, sign and do for the 
purpose of carrying out any of the trusts or obligations declared or imposed upon the Debenture Trustee; 

(c) the Debenture Trustee is not permitted to release / exclude any part of the Hypothecated Assets temporarily or 
permanently from the security created / to be created for the Debentures except in accordance with a Majority 
Resolution; 

(d) with a view to facilitating any dealing under any provisions of these presents the Debenture Trustee shall have full 
power to consent (where such consent is required) to a specified transaction or class of transactions conditionally; 

(e) the Debenture Trustee shall not be responsible for the monies paid by Applicants/ Initial Debenture Holders for the 
Debentures; 

(f) without prejudice to the rights to indemnity by Law given to the Debenture Trustee, the Debenture Trustee and 
every receiver, attorney, manager, agent or other person appointed by them shall, subject to the provisions of the 
Act, be entitled to be indemnified by the Company in respect of all liabilities and expenses incurred by them or him 
in the execution or purported execution of the powers and trusts thereof and against all actions, proceedings, costs, 
claims and demands in respect of any matter or thing done or omitted and the Debenture Trustee may retain and 
pay out of any monies in their hands the amount of any liabilities and expenses necessary to effect such indemnity 
and also remuneration of the Debenture Trustee as herein provided or otherwise howsoever arising out of or in 
connection with these presents or the issue of the Debentures; 

(g) the Debenture Trustee shall have full power to determine all questions and doubts arising in relation to any of the 
provisions hereof and every such determination bonafide made (whether or not the same shall relate wholly or 
partially to the acts or proceedings of the Debenture Trustee) in the absence of any fraud, gross negligence, willful 
misconduct or breach of trust, shall be conclusive and binding upon all persons interested hereunder; 

(h) subject to the approval of the Debenture Holders by way of Majority Resolution passed at a meeting of Debenture 
Holders held for determining the liability of the Debenture Trustee, the Debenture Trustee shall be liable for any 
fraud, gross negligence, willful misconduct or breach of trust by the Debenture Trustee as conclusively determined 
by the court of competent jurisdiction; 

(i) subject to the approval of the Debenture Holders by way of Majority Resolution passed at a meeting of Debenture 
Holders held for determining the liability of the Debenture Trustee, the Debenture Trustee, except for any fraud, 
gross negligence, willful misconduct or breach of  trust  as  conclusively determined by  the  court of  competent 
jurisdiction, shall not be liable for any default, omission or delay in performing or exercising any of the powers or 
trusts herein expressed or contained or any of them or in enforcing the covenants herein contained or any of them 
or  in giving notice to any person or persons of the execution hereof or  in taking any other steps which may be 
necessary, expedient or desirable or for any loss or injury which may be occasioned by reason thereof unless the 
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Debenture Trustee shall have been previously requested by notice in writing to perform, exercise or do any of such 
steps as aforesaid given in writing by the Majority Debenture Holder(s) or by a Majority Resolution duly passed at 
a meeting of the Debenture Holders and the Debenture Trustee shall not be bound to perform, exercise or do any 
such acts, powers or things or to take any such steps unless and until sufficient moneys shall have been provided 
or provision  to  the  satisfaction of  the Debenture Trustee made  for providing  the  same by or on behalf of  the 
Debenture Holders or some of them in order to provide for any costs, charges and expenses which the Debenture 
Trustee may incur or may have to pay in connection with the same and the Debenture Trustee are indemnified to 
their satisfaction against all further costs, charges, expenses and liabilities which may be incurred in complying with 
such request; 

(j) notwithstanding any contained to the contrary in this Deed, the Debenture Trustee shall before taking any action 
on behalf of the Debenture Holders or providing any consent on behalf of the Debenture Holders, obtain the written 
consent of the Majority Debenture Holders;  

(k) the Debenture Trustee shall  forward to the Debenture Holders copies of any  information, documents  from the 
Company pursuant to this Deed within 2 (two) Business Days of receiving the same from the Company; and 

(l) The Debenture Trustee shall take all reasonable steps to realise the monies due to the Trust. 

(m) The Debenture Trustee shall have the right to rely on notices, communications, advertisement, website information 
of Issuer and any other related party with respect to issue etc. 

(n) The Debenture Trustee shall monitor the security cover and covenants by Issuer in relation to Debentures in the 
manner as specified by SEBI. 

(o) The Debenture  Trustee  shall  ensure  that  the Company does not  commit  any breach of  the  terms of  issue of 
Debentures or covenants of this Deed by monitoring the same in the manner specified by the SEBI and  take  such  
reasonable  steps  as may be necessary to remedy any such breach. 

(p) The Debenture Trustee shall have right to share such information in relation to the Issuer / Debentures to the Credit 
Rating  Agency  as  prescribed  /  required  under  Applicable  Laws  or  as  necessary  to  discharge  its  function  as  a 
debenture trustee. 

(q) The Debenture Trustee shall carry out due diligence of security prior to the security creation and on continuous 
basis. 

PROVIDED THAT nothing contained in this Clause shall exempt the Debenture Trustee or any receiver, attorney, manager, 
agent or other person appointed by the Debenture Trustee from or indemnify them against any liability for breach of trust 
nor any liability which by virtue of any rule or Law would otherwise attach to them in respect of any negligence, default or 
breach of trust which they may be guilty of in relation to their duties hereunder as conclusively determined by the court of 
competent jurisdiction. 

Notwithstanding anything contained herein, no clause in the Debenture Trust Deed shall have the effect of:  

a. limiting or extinguishing the obligations and liabilities of the Debenture Trustee or the Issuer in relation to any rights 
or interests of the Debenture Holders;  

b. limiting or restricting or waiving the provisions of the Act, regulations, circulars or guidelines issued by the SEBI; and 

c. indemnifying the Debenture Trustee or the Issuer for loss or damage caused by their act of negligence or commission 
or omission. 
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EVENT OF DEFAULT 

 
(a) Payment Defaults 

The Company does not pay on  the Due Date  any  amount payable pursuant  to  this Deed  and  the Debentures 
(including but not limited to penal interest, if any) at the place at and in the currency in which it is expressed to be 
payable, unless its failure to pay is caused by administrative or technical error and payment is made within 2 (two) 
calendar days of its Due Date. 

(b) Insolvency / Inability to Pay Debts / Distress  

(i)  The Company is unable or admits inability to pay its debts as they fall due, suspends making payments on 
any of its debts or, by reason of actual or anticipated financial difficulties, commences negotiations with 
one or more of its creditors with a view to rescheduling any of its Financial Indebtedness. 

(ii)  The Company is (or deemed by Law or a court to be) insolvent or bankrupt or unable to pay its debts or 
stops or suspends payments of all its debts, makes a general assignment or an arrangement or composition 
with or for benefit of the relevant creditors  in respect of any such debts or a moratorium  is agreed or 
declared in respect of or affecting all the debts of the Company.  

(iii)  Any distress, attachment, execution or other legal process is levied, enforced or sued out on or against any 
material part of the property, assets, or revenues of the Company and is not discharged or quashed or 
stayed within 15 (fifteen) days.  

(c) Charge over Hypothecated Assets 

The Company creates or attempts to create any charge on the Hypothecated Assets or any part thereof, in addition 
to the charge created pursuant to the Hypothecation Agreement without the consent of the Majority Debenture 
Holders. 

(d) Business 

The Company without obtaining the prior consent of the Majority Debenture Holders ceases to carry on its business 
or gives notice of its intention to do so. 

(e) Security in Jeopardy 

(i)  In the opinion of the Debenture Trustee the Hypothecated Assets is in jeopardy;  

(ii)  If, the security provided pursuant to the Hypothecation Agreement depreciates in value to such an extent 
that in the reasonable opinion of the Trustee further security should be given and on advising the Company 
to that effect such security has not been given to the Debenture Trustee to their satisfaction;  

(iii)  If, without  the prior written approval of  the Debenture Trustee,  the Hypothecated Assets or any part 
thereof is transferred, assigned, charged, encumbered or alienated but no prior approval shall require for 
the replacement of assets comprising the Hypothecated Assets with other similar assets; or  

(iv)  the value of the Hypothecated Assets is insufficient to maintain the Security Cover Ratio and Company fails 
to maintain  the minimum‐Security  Cover  Ratio  specified  in  the Hypothecation Agreement within  the 
stipulated timelines in the Hypothecation Agreement.  
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(f) Misrepresentation 

Any representation or warranty made by the Company in any Transaction Document or in any certificate, financial 
statement or other document delivered to the Debenture Trustee/Debenture Holders by the Company shall prove 
to have been incorrect, false or misleading in any material respect when made or deemed made. 

(g) Material Adverse Change 

There shall have occurred a change in the business, operations, property, Assets, liabilities, condition (financial or 
otherwise) or prospects of the Company since the date hereof that has resulted in a Material Adverse Effect. 

(h) Liquidation or Dissolution of the Company / Appointment of Receiver or Liquidator 

(i)  Any corporate action, legal proceedings or other procedure or step is taken in relation to: 

(A) the  suspension  of  payments,  a  moratorium  of  any  Indebtedness,  winding‐up,  dissolution, 
administration or re‐organisation (by way of voluntary arrangement, scheme of arrangement or 
otherwise) of the Company or its Affiliate; 

(B) a composition, compromise, assignment or arrangement with any creditor of the Company or its 
Affiliate; 

(C) the  appointment  of  a  liquidator,  provisional  liquidator,  supervisor,  receiver,  administrative 
receiver, administrator, compulsory manager, trustee or other similar officer in respect of all or 
any part of the undertaking of the Company or its Affiliate; or  

(D) the Company or its Affiliate, in respect of any reference or enquiry or proceedings commenced, 
before the National Companies Law Tribunal or under any mechanism or prescription of the RBI 
in respect of resolution/restructuring of stressed assets (including without limitation, under the 
RBI's  circular  no.  DBR.No.BP.BC.45/21.04.048/2018‐19  dated  June  7,  2019  on  "Prudential 
Framework for Resolution of Stressed Assets" (as amended or modified or restated from time to 
time));  

(E) the  commencement  of  an  insolvency  resolution  process  under  the  (Indian)  Insolvency  and 
Bankruptcy Code, 2016 (to the extent applicable) or under any other applicable Law, in respect of 
the Company or its Affiliate; or 

(F) A petition for the reorganization, arrangement, adjustment, winding up or composition of debts 
of the Company is filed on the Company (voluntary or otherwise) or have been admitted or makes 
an assignment for the benefit of its creditors generally and such proceeding is not contested by 
the company for staying, quashing or dismissed within 15 (Fifteen) days; 

(G) enforcement of any security over any Assets of the Company or its Affiliate. 

Any other event occurs or proceeding  instituted under any applicable  Law  that would have an effect 
analogous to any of the events listed in sub‐Clauses (A) to (F) above. 

(ii)  An order is made or an effective resolution passed for the winding up or dissolution, judicial management 
or administration of the Company, or the Company ceases to carry on all of  its business or operations, 
except  for  the purpose of and  followed by a reconstruction, amalgamation, re‐organization, merger or 
consolidation on terms approved by Resolution of Debenture Holders.  

(i) Cross Default 

The Company  (i) defaults  in any payment of any Financial  Indebtedness,  if any, provided  in  the  instrument or 
agreement under which such Financial Indebtedness was created; (ii) defaults in the observance or performance of 
any agreement or condition relating to any Financial Indebtedness or contained in any instrument or agreement 
evidencing, securing or relating thereto or any other event shall occur or condition exist, the effect of which default 
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or other event or condition is to cause or to permit the holder or holders of such Financial Indebtedness to cause 
(determined without regard to whether any notice  is required) any such Financial  Indebtedness to become due 
prior to  its stated maturity; or  (iii) any Financial  Indebtedness of the Company shall be declared to be due and 
payable, or required to be prepaid other than by a regularly scheduled required prepayment, prior to the stated 
maturity  thereof  or  (iv)  Payment  acceleration  in  any  other  Financial  Indebtedness,  by whatever  name  called 
whether as a result of an event of default or breach of any covenants resulting into event of default (howsoever 
described) under relevant financing documents. 

(j) Creditors' Process 

i. All or a material part of the undertaking, Assets, rights or revenues of the Company are condemned, seized, 
nationalised, expropriated or compulsorily acquired, or shall have assumed custody or control of the business 
or operations of the Company, or shall have taken any action for the dissolution of the Company, or any 
action that would prevent the Company, their member, or their officers from carrying on their business or 
operations or a substantial part thereof, by or under the authority of any Government or any Government 
Authority. 

ii. The Company does not inform the Debenture Trustee of one or more of the other creditors of the Company 
accelerating the payment obligations on the grounds of a material adverse change (howsoever described) or 
a material  adverse  effect  (howsoever  described)  in  the  financial,  operational  or  regulatory  conditions 
governing the Company. 

iii. The Company has voluntarily or involuntarily becomes the subject of proceedings under any bankruptcy or 
insolvency  laws  and  such  proceedings  have  been  admitted  by  a  competent  court  or  the  Company  is 
voluntarily or involuntarily dissolved. 

iv. The Company is adjudged insolvent or takes advantage of any law for the relief of insolvent debtors. 

v. Any  expropriation,  attachment,  garnishee,  sequestration,  distress  or  execution  affects  any  Receivables 
constituting Hypothecated Assets or part thereof. 

(k)  Judgments Defaults 

One or more judgments or decrees entered against the Company involving a liability (not paid or not covered by a 
reputable and solvent  insurance company),  individually or  in the aggregate, exceeding 10% (ten percent) of the 
Total Assets of the Company PROVIDED THAT such judgments or decrees are either final and non‐appealable or 
have not been vacated, discharged or stayed pending appeal for any period of 30 (thirty) consecutive calendar days. 

(l)  Transaction Documents 

(i)  This Deed or any other Transaction Document in whole or in part, are terminated or cease to be effective 
or cease to be a legally valid, binding and enforceable obligation of the Company. 

(ii)  In the opinion of the Debenture Trustee, any of the Transaction Documents fails to provide the security 
interest, rights, title, remedies, power or privileges intended to be created thereby (including the priority 
intended to be created thereby), or such security interests do not have the priority contemplated under 
the  Transaction Documents,  or  the  security  interest  created  thereunder  become  unlawful,  invalid,  or 
unenforceable.  
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(m) Unlawfulness 

It  is or becomes unlawful  for  the Company  to perform any of  its obligations under  the Transaction Documents 
and/or any obligation or obligations of the Company under any Transaction Document are not or cease to be valid, 
binding or enforceable. 

(n)  Repudiation 

The Company repudiates any of  the Transaction Documents, or evidences an  intention  to repudiate any of  the 
Transaction Documents. 

(o) Information Covenants 

The failure to comply with any reasonably monitoring and/or servicing requests from Debenture Holders, including 
its monthly, quarterly, annual and event‐based reporting requirements as required under the reporting covenants 
prescribed in Schedule IX (Reporting Covenants). 

(p) Government Intervention 

(i)  Any step is taken by Governmental Authority or agency or any other competent authority, with a view to 
the  seizure,  compulsory  acquisition,  expropriation  or  nationalisation  of  all  or  (in  the  opinion  of  the 
Debenture Trustee) a material part of the assets of the Company which is material to the Company;  

(ii)  Any Governmental Authority having assumed  custody or  control of  the business or operations of  the 
Company or having taken any action for the dissolution of the Company or any action that would prevent 
the Company or its officers from carrying on its business or operations thereof; or  

(iii)  The Company's organizational or legal status, or any license or franchise is revoked or suspended by any 
Governmental Authority or authority after the Company has exhausted all remedies and appeals relating 
thereto.  

(q)  Delisting 

If the Debentures are  listed and any Debenture  is subsequently delisted from any exchange on which  it  is  listed 
without the prior written consent of the Debenture Trustee.  

(r)  Cessation 

The Company ceases or threatens to cease to carry on the main business it is currently engaged in.  

(s)  Alteration in Constitutional Documents 

The Company, without the previous consent in writing of the Debenture Trustee, makes or attempts to make any 
alteration  in  the provisions of  its Constitutional Documents where  (i)  such  change might  in  the opinion of  the 
Debenture Trustee detrimentally affect the interests of the Debenture Holder(s) and (ii) the Company refuses or 
neglects to or is unable to rescind such alteration.  

(t) Non‐compliance with judicial order 

The Company fails to comply with or fulfil any judicial order passed against it provided however that such order 
shall not include any order against which appeal is available or for which an appeal is pending. 
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(u)  Erosion of Net Worth 

The Debenture Holders' assessment from quarterly or annual financial reporting from the company, or at any time 
certified by  an  accountant of  a  firm or  chartered  accountant  appointed by  the Debenture Trustee  (which  the 
Debenture Trustee is entitled and hereby authorized to do so at any time), that the net worth (as defined in the 
Act) of the Company has eroded by 50% or more.  

(v)  Merger 

The rearrangement or consolidation or amalgamation with or merger with or into, or receiving of all or substantially 
all the assets or obligations of, another entity, or any action for reorganization of capital without the prior written 
consent of the Debenture Trustee.  

(w)  Sale, disposal 

Sale, transfer, or other disposition of all or substantially all of the Company's Assets other than in the normal course 
of business of the Company. 

(x)  Third party 

(y) A default or Event of Default occurs on account of a breach of representation or breach of an information covenant 
under the terms of any other agreement involving borrowed money or the extension of credit or any other Financial 
Indebtedness under which the Company may be obligated as a borrower or guarantor and pursuant to which the 
Company  is  called upon  to  and makes  a prepayment  to  a 3rd party without  the prior written  consent of  the 
Debenture Holder. Such consent shall not be unreasonably delayed or withheld by the Debenture Holders. 

(z) Management Control and change in Control 

Change in management Control, voting rights and board seats by Promoters or change in shareholding resulting in 
change  in Control of  the  Issuer without prior written consent  from  the Debenture Trustee/Debenture Holders.
   

(aa) Willful default   

Any Promoters or directors or key management personnel of the Company is/are declared as willful defaulter by 
any competent authority or accused of, charged with, arrested or convicted a criminal offence  involving moral 
turpitude,  any material  act  of  fraud,  embezzlement, misstatement, misappropriation  or  siphoning  off  of  the 
Company/Promoters funds or revenues, dishonesty or which otherwise impinges on the integrity of the promoter/s 
and/or director,  including any accusations, charges and/or convictions of any offence relating to bribery or any 
other act having a similar effect being committed by the management or an officer of the Company. 

(bb)  Breach of Financial Covenants 

Any breach of financial covenants stipulated in Schedule VIII (Financial Covenants) and such breach is not remedied 
(if capable of remedy). 

(cc)  Breach of Negative Covenants and Affirmative Covenants  

Any  breach  of  negative  covenants mentioned  in  Schedule  X  (Negative  Covenants),  Schedule  VI  (Affirmative 
Covenants). 

(dd)  Breach of other terms of this Deed  
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A breach by the Company of any of its obligations and covenants provided in terms of this Deed or other Transaction 
Documents (other than (a) to (dd) above) and such breach is not remedied (if capable of remedy). 

**References to Schedule in this Section refers to Schedule as stated in the Debenture Trust Deed. 
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SECTION 11 DECLARATION 
 
The Issuer undertakes and confirms that this Key Information Document does not omit disclosure of any material fact which 
may make  the statements made  therein,  in  light of  the circumstances under which  they are made, misleading. The Key 
Information Document also does not contain any false or misleading statement.  
 
The Issuer accepts no responsibility for the statement made otherwise than in the Key Information Document or in any other 
material  issued by or at the  instance of the  issuer and that any one placing reliance on any other source of  information 
would be doing so at his own risk.  
 
Without prejudice to the above, the Company and each of the directors of the Company, confirm that: 
 
a. The  Issuer  undertake  that  this  Key  Information Document  contain  full  disclosures  in  accordance with NCS  Listing 

Regulations, as amended, and Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations,  2015,  as  amended  and  Companies  (Prospectus  and  Allotment  of  Securities)  Rules,  2014,  Securities 
Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992.  

 
b. the compliance with the Act and the rules does not imply that payment of dividend or interest or repayment of non‐

convertible securities, is guaranteed by the Central Government;  
 

c. the monies received under the offer shall be used only for the purposes and objects indicated in the Offer document;  
 

d. whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material 
to the subject matter of this form has been suppressed or concealed and is as per the original records maintained by 
the promoters subscribing to the Memorandum of Association and Articles of Association. 

 
I, Gurvinder Singh, Company Secretary & Chief Compliance Officer, am authorized by the Board of Directors of the Company 
vide Resolution of the Working Committee dated September 11, 2024 to sign this Key Information Document and declare 
that all the requirements of the Companies Act, 2013 and the rules made there under in respect of the subject matter of 
this Key  Information Document and matters  incidental thereto have been complied with. Whatever  is stated  in this Key 
Information Document and  in the attachments thereto  is true, correct and complete and no  information material to the 
subject matter of  this Key  Information Document has been  suppressed or  concealed and  is as per  the original  records 
maintained by the promoters subscribing to the Memorandum and Articles of Association.  
 
The issuer declares that nothing in the issue document is contrary to the provisions of Companies Act, 2013 (18 of 2013), 
the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 
1992) and the rules and regulations made thereunder. 
 
It is further declared and verified that all the required attachments have been completed, correctly and legibly attached to 
this form. 
 
For Satin Finserv Limited 
 
 
Gurvinder Singh 
Date: September 11, 2024 
Place: Gurugram 
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ANNEXURE I: LAST AUDITED FINANCIAL STATEMENTS 
 

Attached separately as part of the General Information Document. 
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ANNEXURE II: CREDIT RATING LETTER, RATING RATIONAL AND PRESS RELEASE FROM RATING AGENCY 
 

Attached Separately    
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ANNEXURE III: CONSENT LETTER FROM THE DEBENTURE TRUSTEE 
 

Attached Separately    
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ANNEXURE IV: BOARD RESOLUTION 
 

Attached Separately 
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ANNEXURE V: SHAREHOLDERS RESOLUTION 
Attached Separately  
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ANNEXURE VI: DUE DILIGENCE CERTIFICATE FROM DEBENTURE TRUSTEE 
 

Attached Separately 
 
   



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

90 

 

ANNEXURE VII: IN PRINCIPLE APPROVAL RECEIVED FROM STOCK EXCHANGE 
 

Attached Separately 
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ANNEXURE VIII: CONSENT OF THE REGISTRAR AND TRANSFER AGENT 
 

Attached Separately    
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ANNEXURE IX: APPLICATION FORM 
 

Satin Finserv Limited  
A public limited company incorporated under the Companies Act, 2013 

Date of Incorporation: August 10, 2018 
Registered Office: 4th Floor, B Wing, Plot 492, Udyog Vihar, Phase‐III, Gurugram, Haryana: 122016 

Telephone No.: 0124‐4715400 Website: www.satinfinserv.com 
 

DEBENTURE SERIES APPLICATION FORM SERIAL NO.                   

 
ISSUE  OF  2500  (TWO  THOUSAND  FIVE  HUNDRED)  SENIOR,  SECURED,  LISTED,  RATED,  TAXABLE,  TRANSFERABLE, 
REDEEMABLE,  NON‐CONVERTIBLE  DEBENTURES  ("DEBENTURE(S)"  OR  "NCD(S)")  OF  FACE  VALUE  OF  INR  1,00,000/‐ 
(INDIAN RUPEES ONE LAKH ONLY) EACH, AGGREGATING TO INR 25,00,00,000 /‐ (INDIAN RUPEES TWENTY FIVE CRORE 
ONLY) ON A PRIVATE PLACEMENT BASIS (THE “ISSUE”). 
 

 
DEBENTURE SERIES APPLIED FOR: 
 
Number of Debentures: ____In words: __________‐only 
Amount INR________/‐In words Indian Rupees :__________Only 

 

DETAILS OF PAYMENT: 
 
Cheque / Demand Draft / RTGS  
No. _____________ Drawn on_____________________________________________ 
 
Funds transferred to [●] 
Dated ____________ 
 
Total Amount Enclosed  
(In Figures) INR_/‐ (In words) _Only 

 
APPLICANT’S NAME IN FULL (CAPITALS)  SPECIMEN SIGNATURE 
 

                               

                             

 
APPLICANT’S ADDRESS 
 

ADDRESS                                     

STREET                                     

CITY                                     

PIN              PHONE                FAX                     

 
APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 
 
I AM/ WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY __________ 
We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors described in 
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Section 4 of the Key Information Document, ("Key Information Document") issued by the Issuer and have considered these 
in making our decision to apply. We bind ourselves to these Terms and Conditions and wish to apply for allotment of these 
Debentures. We request you to please place our name(s) on the Register of Debenture Holders. 
 

Name of the Authorised Signatory(ies)  Designation  Signature 

     

     

     

 
Applicant’s Signature:         
We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form. Details of my/our 
Beneficial Owner Account are given below: 
 

DEPOSITORY   NSDL/CDSL 

DEPOSITORY PARTICIPANT NAME   

DP‐ID   

BENEFICIARY ACCOUNT NUMBER   

NAME OF THE APPLICANT(S)   

 

Applicant Bank Account: 
 
(Settlement by way of Cheque / Demand Draft / Pay 
Order  /  Direct  Credit  /  ECS  /  NEFT/RTGS/other 
permitted mechanisms) 

 

   

 

FOR OFFICE USE ONLY  
DATE OF RECEIPT ________________ DATE OF CLEARANCE ________________ 

 
 (Note: Cheque and Drafts are subject to realisation) 
 
We understand and confirm that the information provided in the Key Information Document is provided by the Issuer and 
the same has not been verified by any legal advisors to the Issuer, and other intermediaries and their agents and advisors 
associated with this Issue. We confirm that we have for the purpose of investing in these Debentures carried out our own 
due diligence and made our own decisions with respect  to  investment  in  these Debentures and have not relied on any 
representations made by anyone other than the Issuer, if any. 
 
We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would get 
credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned in the Application 
Form matches the sequence of name held with our Depository Participant, iii) if the names of the Applicant in this application 
are not identical and also not in the same order as the Beneficiary Account details with the above mentioned Depository 
Participant or if the Debentures cannot be credited to our Beneficiary Account for any reason whatsoever, the Company 
shall be entitled at its sole discretion to reject the application or issue the Debentures in physical form.  
 
 
Applicant’s        
Signature          
 

FOR OFFICE USE ONLY  



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

94 

 

DATE OF RECEIPT ______________________ DATE OF CLEARANCE _________________ 

 (Note : Cheque and Drafts are subject to realisation) 
 

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐(TEAR HERE)‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ 
ACKNOWLEDGMENT SLIP  

 (To be filled in by Applicant) SERIAL NO.   1  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

 
Received from _______________________________________________  

Address________________________________________________________________ 
______________________________________________________________________ 
Cheque/Draft/UTR # ______________ Drawn on _______________________________ for INR _____________ on account 
of application of _____________________ Debenture 
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INSTRUCTIONS 
 
1. Application form must be completed in full, IN ENGLISH. 

 
2. Signatures must be made  in English or  in any of  the  Indian  languages. Thumb  Impressions must be attested by an 

authorized official of the Bank or by a Magistrate/Notary Public under his/her official seal. 
 

3. Application  form,  duly  completed  in  all  respects, must  be  submitted with  the  respective  Collecting  Bankers.  The 
payment is required to be made to the following account of ICCL by way of an electronic transfer, in accordance with 
the terms of the EBP Guidelines:  

 

        

Beneficiary Name 

As available in the BSE 
EBP Platform 

   

Account Number 
As available in the BSE 
EBP Platform 

   

IFSC Code 
As available in the BSE 
EBP Platform 

   

Mode 
As available in the BSE 
EBP Platform 

   

 
The Company undertakes that the application money deposited in the above‐mentioned bank account shall not be 
utilized for any purpose other than  
a) for adjustment against allotment of securities; or  
b) for the repayment of monies where the company is unable to allot securities. 

 
4. Receipt of  applicants will be  acknowledged by  the Company  in  the  “Acknowledgement  Slip”  appearing below  the 

application form. No separate receipt will be issued.  
 

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax Act, 1961 and 
the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has been allotted, the fact of non‐
allotment should be mentioned in the application form in the space provided. Income Tax as applicable will be deducted 
at source at the time of payment of interest including interest payable on application money.  
 

6. The application would be accepted as per the terms of the manner outlined in the transaction documents for the private 
placement.  
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ANNEXURE X: ILLUSTRATION OF BOND CASH FLOWS 
 
Illustration of Cash Flow 
 
The cash flows emanating from the non‐convertible securities according to the day count convention (Actual/ Actual) shall 
be mentioned in the Key Information Document, by way of an illustration.  

 
For the purpose of standardization, if the coupon/ dividend payment date of the non‐ convertible securities falls on a Sunday 
or a holiday, the coupon payment shall be made on the next working day. However, the dates of the future payments would 
continue to be as per the schedule originally stipulated in the offer document. If the maturity date of the debt securities, 
falls on a Sunday or a holiday,  the  redemption proceeds shall be paid on  the previous working day.  In order  to ensure 
consistency, a uniform methodology shall be followed for calculation of interest/ dividend payments in the case of leap year. 
If a leap year (i.e. February 29) falls during the tenor of a security, then the number of days shall be reckoned as 366 days 
(Actual/ Actual day count convention) for the entire year, irrespective of whether the interest/ dividend is payable annually, 
half yearly, quarterly or monthly. 
 
A sample illustration is given below: 
 

Name of the issuer  Satin Finserv Limited  

Face Value (per security)   Rs. 1,00,000 each 

Tranche Issue date/ Date of allotment   September 20, 2024 

Date of redemption   September 20, 2026 

Tenure and coupon rate  24 months in Deemed Date of Allotment;  
10.80% (Ten decimal Eight Zero percent) per annum per quarter. 

Frequency  of  the  interest/  dividend 
payment (with specified dates) 

Quarterly 

Day Count Convention  Actual/Actual 

 

Period  Record Date  Due Date  Interest  Principal  Total Cashflows  No. of 
Days 

1  05‐Dec‐2024  20‐Dec‐2024  2,692.60  ‐  2,692.60  91 

2  05‐Mar‐2025  20‐Mar‐2025  2,663.01  ‐  2,663.01  90 

3  05‐Jun‐2025  20‐Jun‐2025  2,722.19  ‐  2,722.19  92 

4  05‐Sep‐2025  20‐Sep‐2025  2,722.19  ‐  2,722.19  92 

5  05‐Dec‐2025  20‐Dec‐2025  2,692.60  ‐  2,692.60  91 

6  05‐Mar‐2026  20‐Mar‐2026  2,663.01  ‐  2,663.01  90 

7  05‐Jun‐2026  20‐Jun‐2026  2,722.19  ‐  2,722.19  92 

8  05‐Sep‐2026  20‐Sep‐2026  2,722.19  1,00,000  1,02,722.19  92 

 
 
Note 
The Issuer requested to note that the above cash flow is only illustrative in nature„ The deemed date of allotment, Coupon 
rate, redemption date and frequency of the interest payment shall vary in nature and aforesaid dates may be modified upon 
receipt of consent/ permission  from existing  lender,  in case of early  redemption of any principle  repayment as per  the 
provisions of early redemption option in Debenture Trust Deed, the above cash flow may be changed accordingly. 
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ANNEXURE XI: PAS 4 
 

FORM NO. PAS‐4 ‐ PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 

 

Serial No: 2024‐25/001 
 

FORM NO PAS‐4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER ("PPOA") 

[Pursuant to Section 42 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014] 

 

 

 

 

 

General Information: 

Name, address, website and other contact details of the Company, indicating both registered office and the corporate 
office: 

Issuer / Company:  Satin Finserv Limited  

Registered Office:   4th Floor, B Wing, Plot No. 492, Phase‐III. Udyog Vihar, Gurugram, Haryana‐122016 

Corporate Office:   4th Floor, B wing, Plot No. 492, Phase‐III. Udyog Vihar, Gurugram, Haryana‐122016 

Telephone No.:        0124‐4715400 

Website:    www.satinfinserv.com  

Fax:       ‐ 

Contact Person:      Mr. Gurvinder Singh, Company Secretary & Chief Compliance officer 

 Email:        gurvinder.singh@satinfinserv.com 

 

Date of Incorporation of the Company: 

August 10, 2018 

Business carried on by the Company and its subsidiaries with the details of branches or units, if any; 

Satin  Finserv  Limited  (“SFL”) was  incorporated  as  a  limited  company  on August  10,  2018  under  the  provisions  of  the 
Companies Act, 2013 vide corporate identification number: U65999HR2018PLC099128, as a wholly owned subsidiary of the 
Company. SFL  is an NBFC engaged  in  the business of providing various  financial  services  to entrepreneurs, MSMEs and 
individual businesses, as well as lending to other MFI companies and business correspondence services. SFL aim is to “serve 
the small business owners (MSMEs) in a manner that is mutually beneficial” by providing them loans for their business needs. 
SFL has adopted a unique credit underwriting and assessment model to understand the income source and derive eligibility 
of the potential customers. 

Issue of 2500 (Two Thousand Five Hundred) Senior, Secured, Listed, Rated, Taxable, Transferable, Redeemable 
of  face value of  INR 1,00,000/‐  (Indian Rupees One Lakh Only) each, aggregating up  to  INR 25,00,00,000/‐ 
(Indian Rupees  Twenty  Five  Crore Only)  (“NCDs”/  “Debenture”)  in  accordance with  the provisions  of  the 
Companies Act, 2013, for cash at par on a private placement basis, in dematerialised form to certain identified 
investors ("Issue"). 
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The customised processes are designed to deliver speed, flexibility and simplicity to the customers, while ensuring adequate 
control. The Hon’ble NCLT vide its order dated January 31, 2023 has allowed merger of Taraashna Financial Services Limited 
(Business Correspondent) with Satin Finserv Limited, effective from March 1, 2023. 

SFL’s  product  offerings  include  MSME  –LAP  (Loan   Against   Property).   Loans   in   the   range   of  ₹  1.5  Lakh   to  ₹ 
5   Lakhs   are   offered   to   customers   falling   under   the   category   defined   and   against   an 
“immovable   property”.   Eligibility   is   measured   across   multiple   parameters,   with   loan   amount  depending  on 
the  type,  quality and  market value  of the  collateral security a  customer is  able  to offer. Non‐individuals, self‐employed 
non‐professionals / professionals, businesses  (registered or otherwise),  lower‐and middle‐income groups are  the key SFL 
targets. 

Subsidiaries: Not Any 

Details of branches with address as on June 30, 2024 is as follows: 

Details of branches with address as on June 30, 2024 is as follows: 

A) The SME branch details: 

S. No   State  Branch Count  Address 

1 

BIHAR 
 

5  Satin Finserv Ltd. 
C‐14,  chandrahar  Place,  Abhiyanta  Nagar, 
Opposite Ashiana, Phase – 1, Near  SBI ATM, 
PATNA – 800025 

2 
Satin  Finserv  Limited,  2nd  &  3rd  floor  near 
sanjivani  hospital,  Sukh  sadan,  building 
masoom  ganj,   gudari bazar, Chapra‐841301. 
BIHAR 

3 
SATIN FINSERV LTD, 
GROUND  FLOOR,  WARD  NO  39,  ASTHA 
BHAWAN,  CHANAKYA  NAGAR.  DAK  BANGLA 
ROAD. NEAR :RAJYAKRIT MADHYA VIDYALAYA 
, BISHUNPUR. BEGUSARAI‐ 851129.BIHAR 

4 
Satin Finserv Ltd. First Floor, NH‐28, Bada 
Bariayarpur, In Front of Rahmania cold 
storage, Motihari, Distt. ‐ East Champaran, 
Bihar ‐845401 

5 

Satin Finerv Ltd. 
First Floor, DN Complex, NH‐77, SKMCH 
College & Hospital, Nearby Bank of Baroda, 
Distt. ‐ Muzaffarpur, Thana ‐ Ahiyapur, Bihar – 
842004 
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6 

Gujrat 

3 

Satin Finserv Limited, Office No.410, Fourth 
Floor, Sangath Central Complex Behind 4D 
mall, Next to PVR Cinema, Near Lake and 
Garden,  Ahmedabad, Gujarat ‐ 380005 

7 
Satin Finserv Limited, Office No. 208, 2nd 
Floor, Lalwani Empire, Pij Road, Nadiad, 
Kheda, Gujarat‐ 387230 

8 

Satin Finserv Ltd,9th Floor, 901, Samanvay 
Silver, Beside Hotel Royal Orchid, Near 
Mujmahuda Circle, Vadodara Pin Code‐
390020 

9 

Haryana 

5 

Satin Finserv Limited,4th Floor, ‘B’ Wing, Plot 
No. 492, Udyog Vihar, Phase‐III, Gurugram, 
Haryana – 122016  

10 
Satin Finserv Limited, 1st Floor, 2075/76, 
Shingari Complex, Baldev Nagar, Ambala City, 
Haryana – 134 007 

11 

Satin Finserv Limited, Shastri Building, 1st 
Floor, No.1, Netaji Colony, Baba Gangapuri 
Road, Near Shastri Hospital, Panipat – 132103 

12 
Satin Finserv Limited,S.C.O. 34, 2nd  Floor, 
Brass Market, Near Subham Finance Ltd., 
Rewari ‐ 123401, Haryana 

13 
SATIN FINSERV LTD. 
DSS‐347, Sec‐16‐17, Market Near Krshana Ata 
Chaki, Hissar, Haryana, Pin code‐ 125001 

14 

Madhya Pradesh 
 
 
 

3 

Satin Finserv Ltd.  
Office No. 207, Building – NRK Bizz,2nd Floor, 
261, AB Road, Scheme No. 55, Scheme 54 
PU4, Opposite T21, Mall, Indore, Madhya 
Pradesh – 452010. 
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15 

Satin Finerv Ltd. 
Second Floor, Opp. Police line, Near Dr. 
Khandelwal and Do Batti Chauraha, New Road 
Distt. ‐ Ratlam, Madhya Pradesh – 457001 

16 

Satin Finserv Ltd, First Floor, Maharana 
Pratap bus stand, near second home 
restaurant, Mandsaur, Madhya Pradesh‐
458001. 

17 

Maharastra 

2 
304, Murli Corporate Park, Plot No. A‐80, 
Road No. 16, MIDC, Wagle Industrial Area, 
Thane (W) – 400 604 India 

18 

Satin finserv Limited 
 Genesis Damodhar Bhavan, 4th Floor, Sr. No. 
348/A/2, Opposite Hotel Kapila, DholePatil 
Road, Pune – 411001 

19 

New Delhi 

2 
Satin Finserv Limited,503, 5th Floor, Kundan 
Bhawn, Commercial Complex, Azadpur, Delhi 
‐ 110033. 

20 
Satin Finserv Ltd, 
D‐30 second floor , Madhuban Road, 
Opposite Jain mandir & Nirman Vihar Metro 
Station ,  
Shakarpur ,Delhi ,110092  

21 

Punjab 

5 
Satin Finserv Limited, SCO‐3, Puda Complex 
Near By Dainik Bhaskar Ladowali Road, 
Jalandhar ‐144001 

22 
Satin Finserv Limited, B‐21‐14627. Gandhi 
Nager, Sahini Plaza, Dholewal, Ludhiana‐
141003, Punjab 

23 
Satin Finserv Ltd. 
1st Floor, Kamal Sweet Shop, Ludhana Akalsar 
Road, Near Bank of Baroda, Moga ‐ 142001 
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24 
First Floor, SCO ‐ 126, Chotti Baradari, Near 
Dena Bank, Patiala, Punjab – 147001. 

25 

Satin Creditcare Network Limited,2nd Floor, 
Aura Heights, Near Teenkoni, Above Bank of 
Baroda, GT Road, Bhatinda, Punjab ‐ 151001  

26 

Rajasthan 

4 

Satin Finserv Ltd. 
Second Floor, F ‐ 1, 186 Chitrakoot Vaishali 
Nagar, Near Global Heart & General  
Hospital Vaishali Nagar, Jaipur Rajasthan – 
302021 

27 

Satin Finserv Limited, First Floor, New Market, 
Newar Laxmi Market, Sheikh Pura,  
Mohalla, Sikar, Rajasthan‐ 332001. 

28 

Satin Finserv Limited 
Second Floor, Door No.21, Plot No.4 ,Shaithan 
Singh Colony, Nandri Gram, Jodhpur Tehsil 
,  Jodhpur District Rajasthan‐342027. 

29 

Stain Finserv Ltd. ‐First Floor ,GR Heights 
,Opp. Bank of Baroda, South Sunderwas , 
Airport Road,  Distt. Udaipur, Rajasthan – 
313001 

30 

Uttar Pradesh 
 

9 

Satin creditcare network LTad. 
Regional Office‐1st Floor Shringar Mandap 
Compound, 
Near Jawahar Hero Agency Majholi Chowk 
Moradabad UP‐244001. 

31 

Satin Finserv Ltd., 
1st Floor Plot No‐4 Braj Vatika Enclave Near 
Radha Krishna Guest House Janmbhumi Link 
Road Mathura ‐ 281004  Uttar Pradesh India 
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32 

Satin Finserv Ltd. 
First floor, Plot No. 02, Chandpur Road, Near 
Kotwali, Delhat, Bulandshahr, Uttar pradesh – 
203001 

33 

Satin Finserv Ltd. 
Satin Finserv Limited,1st FLOOR Sahara 
Place,NEAR ARJUN NAGAR PETROL PUMP 
DELHI ROAD HAPUR, 
( Pin code‐245101.) 

34 

Satin Finerv Ltd. 
Second Floor, Ganpati Tower, hotstuff 
Chouraha, Main Civil Lines, Distt. Prayagraj, 
Uttar Pradesh – 211001 

35 

Satin Finerv Ltd. 
First Floor, S8/109, K‐2, KHAJURI Maqbool 
Alam Road, Near Income Tax Office Varanasi, 
Uttar Pradesh – 221002 

36 

Satin Finerv Ltd. 
First Floor, Deepak Brothers, Etah Chungi 
Chauraha, In Front of HDB Finance, Aligharh, 
Uttar Pradesh – 202001 

37 

Satin Finserv Ltd. 
Ground Floor, HIG, Plot No. 36, Phase 1st, 
Shastripuram Yojna, Agra. 282007. 

38 
Satin Finerv Ltd. 4th Floor, RK Tower,Above 
Passport Office,Pilibhit By Pass Road, Bareilly 
UP ‐ 243006  

39 

Uttrakhand 

1 
Satin finserv limited, 
1st floor, 14, Purvawali Malviya Chowk, Opp. 
HDFC Bank, Roorkee‐247667 
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40 

West Bengal 
 

2 

3rd Floor, Unit No. 308, PSIXL Building, 
Mouja, At. Ghora, JL No. 10, Touzi No. 172, 
Revenue Survey No. 113, PS – Rajarhat‐24 
Parganas (North ), Kolkata, West Bengal)‐
700136 ‐  

41 

Satin Finserv Ltd.QUALITY HOTEL 
COMPLEX,1ST FLOOR , BHIRINGI MORE, 
BENACHITY , DURGAPUR,PIN – 713213,DIST : 
BARDDHAMAN ( WEST )WEST BENGAL 

 

B) The JLG and SME Branch details: 

S.No.  State  Branch Count / Location   Address 

1 

Punjab  7  First Floor,  H.No. ‐ 650 A, Ward No. ‐ 19, 
Street No. ‐ 05, Guru Nanak Nagri, Near 
Golden Public School, Malaut, Distt. ‐ Sri 

Muktsar Sahib, Punjab ‐ 152107 

2 

Ground Floor, H. No. ‐ Z7 04603, Street 
Number ‐ 12, Guru Kirpa Colony, Near Good 
Shepherd School, Abohar, Fazilka, Punjab ‐ 

152116 

3 

Ground Floor, Ward Number ‐ 07, Near 
Kotkapura By Pass, Maharaja Ranjit Singh 

Nagar, Moga, Punjab ‐ 142001 

4 

First Floor, House No. ‐ 633, Street No. ‐ 06, 
Ward No. ‐ 04, Dashmesh Nagar, Opp. Bittu 

Tent House, Near Guru Gobind Singh 
Gurudwara, Batala, Gurdaspur, Punjab ‐ 

143505 

5 

Ground Floor, Ward No. ‐ 2, Guru Teg 
Bahadur Nagar, Zira, Firozepur, Punjab ‐ 

142047 

6 

First Floor, H. No. ‐ B25/228/3, Ward No. ‐ 26, 
Mirpur Colony, Near Ram Mandir, P.O. Tehsil 
and Distt. ‐ Pathankot, Pathankot , Gurdaspur, 

Punjab ‐ 145001 

7 

Ground Floor, H.No. ‐ 445, Gali No. ‐ 02, 
Adesh Nagar, Opp. People Petrol Pump, Near 
Govt. College, Kotakpura Road, Sri Muktsar 

Sahib, Punjab ‐152026 

8 

Bihar  38  Ground Floor, Sankat Mochan Nagar, New 
Police Line, Ara, Distt. ‐ Bhojpur, Bihar ‐ 

802301 
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9 

Ground Floor, Swami Sahjanand Colony, 
Behind Bijli Office, Bihta, Distt. ‐ Patna,‐ 

801103 Bihar 

10 

First Floor, Umesh Cinema Road, Anwarpur, P 
O ‐ Hajipur, PS ‐ Nagar Thana, Distt. ‐ Vaishali, 

Bihar 844101 

11 

First Floor, Asarphi Bhawan, Vill. ‐ Rusulpur 
Suhawan P.O. ‐ Bhagwanpur Distt. ‐ Vaishali, 

Bihar ‐ 844114 

12 

Ground Floor, Village ‐ Chaknoor, Post – 
Dighwara, Near Green Faith School, Distt. ‐ 

Saran, Pin Code – 841207, Bihar 

13 

Ground Floor, Vill – Raipura, Post ‐  Garkha, 
Near Middle School, PS‐ Bheldi, Distt ‐  Saran, 

Bihar ‐ 841311 

14 

Ground Floor, At – Marhaura, H.No. ‐ 251, 
Dhenuki Chowk, PO + PS – Marhaura, Distt – 

Saran, Bihar ‐ 841418 

15 

First Floor, At ‐ Brajendra Nagar, Shyam Chak, 
Behind Sanjiwani Nursing Home, PO ‐ 
Bhagwan Bazar, Distt ‐ SARAN, BIHAR ‐ 

841301 

16 

FIRST FLOOR, MATHANPURA, HARPUR, NEAR 
EKMA EYE HOSPITAL, DISTT. ‐ SARAN, BIHAR ‐ 

841208 

17 

Ground Floor, At‐ Baba Pashupati Nath 
Mahadev Mandir, Satsang Nagar, Kolhua 
Paigamberpur, PS Ahiyapur, Muzaffarpur, 

Bihar, Pincode ‐ 843108 

18 

GROUND FLOOR, VILL – KRISHNAPURI, 04, 
SMP, NEAR R.N.A.R COLLEGE ROAD, 

SAMASTIPUR, SAMASTIPUR, BIHAR ‐ 848101 

19 

Ground Floor, Vill ‐ Majhaulia, Tola ‐ 
Majhaulia, Panch ‐ Majhaulia, Near 

Rameshwar Chetru College, Block ‐ Sakra, 
Distt‐. Muzaffarpur Bihar ‐ 843104 

20 

Ground Floor, Prashant Nagar, Bhagatpur 
Road, Near Chamariya Maidan, Ballia, Distt. ‐ 

Begusarai, Bihar ‐ 851211 

21 

1st Floor, Panch ‐ Sokhara 2, Vill. ‐ Malti, Tola 
‐ Shokhara, Distt. ‐ Begusarai, Barauni, Block ‐ 
Teghrasokhara ‐ 02, Ward ‐ 01, Pin code ‐ 

851112 Bihar 

22 

First Floor, Ward No. ‐ 2, Bhagwanpur, 
Chakshekhu, Near Bharat Petrol Pump, 
Dalsinghsarai, Distt. ‐ Samastipur, Bihar ‐ 

848114 

23 

Ground Floor, Laxmipur, Ward No. 27, Near 
NIIMS Cancer Research Hospital, Siwan, Bihar 

‐ 841226 
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24 
First Floor, Mela Road, Bihiya, Distt. ‐ Bhojpur 

, Pincode ‐ 802152 

25 

Ground & First Floor, AT ‐ HARDASHCHAK, PO 
‐ KOSHI COLLEGE, PS ‐ MUFFSIL, DISTT. – 

KHAGARIA, BIHAR ‐ 851205 

26 

Ground Floor, Suddin Chowk, Tatma Toli, 
Near Shiv Mandir, Distt. ‐ Purnea, Bihar ‐ 

854301 

27 

Ground Floor, Naya Tola, NH ‐ 31, Naya Tola, 
Near Power Grid, Naugachhiya, Distt. ‐ 

Bhagalpur, Bihar ‐ 853204 

28 

First Floor, Sita Steel, Anathalay Road, Ward 
No ‐ 21, Near Pertol Pump, Distt ‐ Katihar, 

Bihar ‐ 854105 

29 
First Floor, At ‐ Mohmadpur, PO+PS ‐ Saraiya, 

Distt. ‐ Muzaffarpur, Bihar ‐ 843126 

30 

Ground Floor, OPPOSITE OLD THANA, NEAR 
STATE BANK OF INDIA, Vill+PO – Hasanpur 
Surat, PS – SHAHPUR PATORI, DISTT – 

SAMASTIPUR, BIHAR ‐ 848504 

31 

Ground Floor, AT – SAKRI, PO – SAKRI, PS‐ 
MANIGACHHI, DISTT – MADHUBANI, BIHAR – 

847239 

32 

First Floor, AT – ALINAGAR, PO – LAL BAGH, 
PS ‐ VISHWAVIDYALAYA, BASUDEOPUR, DISTT 

– DARBHANGA, BIHAR ‐ 846004 

33 

Ground Floor, Vill ‐ Raghunathpur, Block ‐ 
Turkaulia, PO + PS ‐ Motihari, Distt. ‐ East 

Champaran, Bihar ‐ 845401 

34 

Ground Floor, Ward No. 01, Town ‐ 2, Budh 
Nagar, Banuchhappar Road, Chhawni Chowk, 
PO + PS ‐ Bettiah, West Champaran, Bihar ‐ 

845438 

35 
Ground Floor, Paraspati Simra, Post ‐ Dumra, 
PS ‐ Dumra, Distt. ‐ Sitamarhi, Bihar ‐ 843301 

36 
Ground Floor, At‐Keosta, Keosta Barauari, 

Benibad, Distt. ‐ Muzaffarpur, Bihar ‐ 847107 

37 

Ground Floor, 30, Officer's Colony Beside 
Smart, Officer's Colony, Chakia, Distt. ‐ East 

Champaran, Bihar ‐ 845412 

38 

First Floor, Vill ‐ Narainian, Tola ‐ Narainian, 
Panch ‐ Savarjee, Block ‐ Hathua, Near SS 
Public School, Mirganj, Distt. ‐ Gopalganj, 

Bihar ‐ 841438 

39 

Ground & Second Floor, At‐ Chandrawati 
Niwas, Dubey Toli, Near Idea Tower, Ward 
No. ‐ 6, Barauli, Gopalganj, Bihar ‐ 841405 

40 

First Floor, Vill. ‐ Kauriya, Tola ‐ Malmaliya, 
Panch ‐ Kauriya, Block ‐ Bhagwanpur Hot, 

Near Inidan Petrol Pump, Distt. ‐ Siwan, Bihar 
‐ 841406 
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41 

First & Second Floor, At ‐ Bhadawa Mode, Vill. 
‐ Kuchaikote, Post ‐ Kuchaikote, Thana ‐ 
Kuchaikote, Near Over Bridge, Distt. ‐ 

Gopalganj, Bihar ‐ 841501 

42 

Ground Floor, Vill – Bahadurpur, PO – 
Pandasarai, PS – Bahadurpur, Near 

Bahadurpur Thana, Distt. ‐ Darbhanga, 
846001 Bihar 

43 

GROUND FLOOR, KANHAULI SANGRAM, NEAR 
SINHA TVS AGENCY, BANIAPUR, DISTT. ‐ 

SARAN, BIHAR ‐ 841403 

44 

GROUND FLOOR, NEW PROFESSOR COLONY, 
ITAVA PIPRA ROAD, NEAR SHIV MANDIR, 
DISTT.‐ BEGUSARAI, BIHAR ‐ 851101 

45 

First Floor, Prabhu Thakur Mohalla, Ward No. 
‐ 09, Near Indian Bank, Rusera, Samastipur, 

Bihar ‐848210 

46 

Ground & First Floor, Chandrahar Palace, C ‐ 
14, Abhiyanta Nagar Opp. Ashiyana Phase ‐ 1, 
PO Ashiyana Nagar, Patna ‐ 800025 Bihar 

47 

Gujarat  3  Ground & First Floor, 151/6, Tirupati Park, 
Near Tirupati Mahadev Mandir, Dhichda, 

Jamnagar, Gujarat ‐ 361008 

48 

Peremount Commercial Complex, First Floor, 
Office Number 1173, Rajputpara Main Road, 

Near by Astron Cinema Rajkot ‐ 360001 
Gujarat 

49 

Second Floor, Flat No. 203, Akshar Residency, 
Near Shyam Park, Panchashar Road, Morbi, 

Gujarat ‐ 363641 

50 

Maharashtra  28  C/o Rahul Rajaram Varpe, Second Floor, Plot 
No. 164/A, Near Hanuman Mandir, 

Ghulewadi/Moungiri Chowk, Sangamner, 
Maharashtra – 422608 

51 

Mrs. Shakuntalabai Ramkrushana Kene, Serve 
No. 197/3/2/88, Gage Towers, Samta Nagar 

Opp. Samarth Variety Corner, Tehsil‐ 
Kopargaon, Distt. ‐ Ahmednagar, Maharashtra 

‐ 423601 

52 

C/o Nikhil Phorshottam Savant, First Floor, 
Plot No. 20, Gat No. ‐ 474, Ganesh Colony, 

Near Kharji Naka, Taluka ‐ Chalisgaon, Distt. ‐ 
Jalgaon, Maharashtra ‐ 424101 

53 

Ground Floor, Serve No. 26/2261, Plot No. 
17A, Mahaveer Colony, Near Rushbh Nath 
Nagar Mandal, Shivar Old Karvand Road, 

Tehsil‐Shirpur, Distt. ‐ Dhule, Maharashtra ‐ 
425405 

54 
C/o Mirabai Namdev Baviskar, Ground Floor, 
Plot No. ‐ 11G, No. ‐ 1028 Chopda, Adarsh 
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Nagar, Taluka ‐ Chopda, Distt. ‐ Jalgaon, 
Maharashtra ‐ 425107 

55 

C/o Parish Shaligram Patil, Ground Floor, 
G.NO. 1399/1 PLOT NO. 14/A, NEAR SANTAJI 

NAGAR, GURU NEAR COTTON MARKET, 
DHULE AMALNER ROAD, PIN ‐ 425401 

56 

Flat No. 105, First Floor, Gate No. 415/2, Om 
Shanti Apartment, Near MSCB Office, Jalgaon 

Road, Tehsil ‐ Jamner, Distt. ‐ Jalgaon, 
Maharashtra ‐ 424206 

57 

Second Floor, Gut No. 03, Old Savada Road, 
Near Panchmukhi Hanuman Mandir, Tal 

Raver, Distt. ‐ Jalgaon, Maharashtra ‐ 425508 

58 

Ground & First Floor, H.No. ‐ 3003, Near 
Bharti Hospital, Badnapur, Jalna, Badnapur, 

Maharasthra ‐ 431202 

59 

First Floor, At Post‐ Bhokardan, Mu Nanji Post 
Office Tehsil‐ Bhokardan, Distt. ‐ Jalna, 

Maharashtra ‐ 431114 

60 

Ground Floor, Plot No. ‐ 05, Janai Niwas, 
Mauli Nagar, Pachod Road, Tal ‐ Ambad, Distt. 

‐ Jalna Maharashtra ‐ 431204 

61 

Ground Floor, House No‐ 244/1, Sahayog 
Nagar, Near Cottan Factory, Tehsil‐Partur, 

Distt. ‐ Jalna, Maharashtra‐431501 

62 

H. No. B/3021, First Floor, Behind Indain Gas 
Agency, Sangh Nagar, Malegaon Road, Taluka 

‐ Basmat, Distt. ‐ Hingoli, Maharashtra ‐ 
431512 

63 

Ground Floor, Ganesh Nagar, Near Dhande 
Hospital, Tehsil‐Kalamnuri, Distt‐Hingoli, 

Maharashtra ‐ 431702 

64 

At Post ‐ Sengaon, First Floor, House No. ‐ 
1836/10, Near Gitee Hospital, Ajegaon tea 
Point, Tehsil ‐ Sengaon, Distt. ‐ Hingoli, 

Maharashtra ‐ 431542 

65 

C/o Rajesh Vithal Sonawane, Ground Floor, H. 
No. ‐ 2355/3/2, Pradhyapak Colony, Taluka, 
Gangakhed, Distt. ‐ Parbhani, Maharasthra ‐ 

431514 

66 

At Post – Jintur, Ground Floor, Serve No. ‐
113/1, House No. ‐ 11293, Balsa Road, 
Gajanan Nagar, Near Gajanan Maharaja 
Temple, Tehsil ‐ Jintur, Distt. ‐ Parbhani, 

Maharashtra ‐ 431509 

67 

C/o Kapil Nagnathrao Jadhav, GROUND 
FLOOR, 8265 DATTA NAGAR 1 (BAPU 

NAGAR), NEAR VITTHAL RUKHMINI TEMPAL & 
BHUMI HOSPITAL, DEGLUR DISTT. 
NANDED Maharashtra ‐ 431717 
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68 

C/o Tushar Bharat Patil, 1st Floor, Vishwa 
Sundar Niwas, Jijau Nagar, Near Radha 

Krishna Mangal Karyalay, Latur Bidar Road, 
Distt. ‐ Latur, Nilanga ‐ 413521 

69 

C/o Santosh Umakant Wattamwar, 1st Floor, 
Plot No. ‐ 2/932, Wattamwar Building 
Gorakshan Road, Near Pansare Chowk, 
Dharmabad, Distt. ‐ Nanded ‐ 431809 

70 

C/o Vinod Surajprasad Pardeshi, FIRST FLOOR, 
PLOT NO. ‐ 6, MAIN ROAD, SODAPADA, 
ANKLESHWAR‐BURHANPUR HIGHWAY, 

TALUKA ‐ AKKALKUVA, Distt. ‐ NANDURBAR ‐ 
425415 

71 

At Post ‐ Navapur, Ground & First Floor, Flat 
No. ‐ 22, Shivram Patil Nagar, Near Old RTO 
Office, Tal ‐ Navapur, Distt. ‐ Nandurbar, 

Maharasthra ‐ 425418 

72 

Ground Floor, SR. No. ‐ 3272, Deshmukh 
Nagar, Nearby Masjid, Tehsil ‐ Biloli, Distt. ‐ 

Nanded, Maharashtra ‐ 431709 

73 

Ground Floor, Shahanoorwadi, Plot No. 
05/34, Bhimgad Colony, Pratap Nagar, 

74Kranti Chowk, Near Smshan Bhumi, Tehsil‐
Aurangabad, Distt. ‐ Aurangabad, 

Maharashtra ‐ 431001 

74 

First Floor, Santosh Pravin Kumar Shaha, 
Padvavati Niwas Jain Hardware, Mukhed 

Road, Bhokar, Nanded ‐ 431801 

75 

First Floor, H. No. – 2116, Latur Road, 
Opposite Bajaj Showroom, Moti Nala 

Lokhande Chowk, Mukhed, Distt. – Nanded ‐ 
431715 

76 

Genesis Damodhar Bhavan, 4th Floor, Sr. No. 
348/A/2, Opposite Hotel Kapila, DholePatil 

Road, Pune – 411001, Maharashtra 

77 

C/oMr. Madhav Dhanjirao Ghyar ,First Floor, 
Plot No‐59, Behind Adarsh College Canteen, 
Jijamata Nagar, Tehsil‐Hingoli, Dist.‐Hingoli, 

Maharashtra ‐431513 

78 

Rajasthan  12  Mrs. Pushpa Bhupendra Jain W/o Mr. 
Bhupendra Jain R/o Ground Floor, Mana Ki 
Sher, SBI Bank ke Piche, SALUMBAR, Udaipur 

Rajasthan ‐ 303605 

79 

Ground Floor, Ward No. ‐ 1, Padaliya, khasra 
No. ‐ 470, SIMALWARA, Opposite Anand 

Hotel, Distt. ‐ Dungarpur, Rajasthan ‐ 314403 

80 

First Floor, Ward No. ‐ 12, Teliwada, Ghatol, 
Near Old Cinema Hall, Banswara, Rajasthan ‐ 

327023 
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81 

Ground Floor, House No. A‐65, Ashray Colony, 
Near Takshila Public School, Baran, Rajasthan 

‐ 325205 

82 

Ground & First Floor, B/16 Tirupati Nagar, 
Janavadi Sevana, Janawari, Banswara, 

Rajasthan ‐ 327001 

83 

Ground Floor, 3‐D‐94, Housing Board, Near 
Hawai Patti, Manpur, Abu Road, Distt. ‐ Sirohi, 

Rajasthan ‐ 307026 

84 

1st Floor, Plot No. ‐ 115, Dr. Sampurnand 
Colony, New Ambe Mata Temple, Tehsil ‐
Sirohi, Distt. ‐ Sirohi, Rajasthan ‐ 307001  

85 

GROUND FLOOR, WARD NO. 29, HARI NAGAR 
COLONY, RAJLAXMI NAGAR ROAD, NEAR 

RADHA RAMAN BHAWAN, JHALAWAR CITY, 
JHALAWAR, RAJASTHAN ‐ 326001 

86 

Ground Floor, Ward No. 24, Opposite Main 
Bazar Lunkaransar, Nearby Modi Kirana Store 
& Main Station Gali, Lunkaransar, Distt. ‐ 

Bikaner Rajasthan, 334603 

87 

Second Floor, Shiv Shakti Mobile, Lashadiya 
Chouraha, Salumbar Road, Dhariyawad, 

Pratapgarh, Rajasthan – 313605 

88 

Ground & First Floor, H. No. 10/25, Mukta 
Prasad Nagar, 11 Number Tanki, Aawas 

Mandal ke Samne Wali Gali, Distt. ‐ Bikaner, 
Rajasthan ‐ 334004 

89 

Ground, First & Second Floor, F ‐ 1, 186 
Chitrakoot Vaishali Nagar, Near Global Heart 
& General Hospital, Vaishali Nagar, Jaipur 

Rajasthan ‐ 302021 

90 
Haryana 

1 
4th & 5th Floor, B‐Wing, Plot No. 492, Udyog 
Vihar, Phase‐III, Gurugram, Haryana‐122016 

 

 Brief particulars of the management of the Company: 

S. No.  Name of the Directors  Designation  Profile 

1  Mr. Harvinder Pal Singh  Non‐Executive  and  Non‐
Independent Director 

Mr. Harvinder Pal Singh a  law graduate and fellow of 
The  Institute of Chartered Accountants of  India since 
1984,  Mr.  HP  Singh  has  over  three  decades  of 
microfinance  experience  to  his  credit  and  is 
responsible for pioneering the unique concept of daily 
collection  of  repayments  of  loans.  Aside  being  an 
expert in lending, particularly in the microfinance field, 
Mr.  Singh  also  has  a  wealth  of  experience  across 
auditing, accounts, project financing, advisory services 
and  company  law  matters.  It  is  his  financial 
engineering acumen, honed over almost thirty years of 
experience that has helped SCNL achieve its success in 
operational  strategy  and  efficiency.  Mr.  Singh  also 
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participated  in  Harvard  Business  School’s  Accion 
Program on  Strategic  Leadership  for Microfinance  in 
2009, as well as the leadership program organized by 
Women’s World Banking at Wharton Business School, 
University of Pennsylvania in 2011. Mr. Singh has been 
an inspiration right from the very beginning when the 
company came into being in 1990, till today where he 
continues to be actively involved in the company’s day‐
to‐day  operations.  Under  his  leadership,  SCNL  has 
evolved into a leading microfinance institution in India, 
holding a strong national presence and serving millions 
of  rural households with a diverse  range of offerings 
including microfinance, MSME and affordable housing 
loans. 

2  Mr. Sundeep Kumar Mehta  Independent Director  Mr. Mehta is a science graduate from the University of 
Rajasthan  and  holds  a  PG  Diploma  in  Business 
Administration from Annamalai University. He has also 
earned  numerous  other  certifications,  degrees  and 
diplomas in the fields of cyber law, history, labour laws, 
auto  engineering  and  human  resources. Mr. Mehta 
joined the SCNL board in 2013 after a versatile career 
spanning  14  years  that  saw  him  working  in  high‐
capacities roles across organizations like the RKJ group, 
Escorts  Ltd.,  Panacea  Biotech, Bata  India  and  Eicher 
Good Earth. 

3  Mr. Anil Kumar Kalra  Independent Director  With  31  years  of  banking  experience  across  leading 
companies in London and India, Mr. Kalra is extremely 
well versed in the areas of banking, financial services, 
investment  banking  and  infrastructure  financing. He 
spent  5  years  as  the  Chief  Executive  Officer  in  the 
Financial  Services  Company  in  London,  UK  and  has 
been  associated with  various well‐known  banks  and 
financial  Institutions  across  India  and  London, 
including public sector banks. Prior  to  this, Mr. Kalra 
served  as  Senior  Vice  President  in  a  leading  NBFC 
engaged  in providing  financial  services  to corporates 
(including asset financing, debt syndication, corporate 
advisory, merchant banking etc.) and support to sister 
companies  within  the  group  with  focus  on 
infrastructure projects  financing. He holds  a  Finance 
MBA from the Faculty of Management Studies (FMS), 
Delhi University  and B.Com  (H)  from  the  Shree Ram 
College of Commerce 

4  Ms. Jyoti Ahluwalia   Independent Director  Ph.D.  and Master’s  in  Commerce  from University  of 
Allahabad, Chartered Financial Analyst  from  Institute 
of  Chartered  Financial  Analysts  of  India,  Cleared  Six 
Actuarial  papers,  Postgraduate  Diploma  in  Business 
Administration (PGDBA – Finance) from ICFAI Business 
School    Dr.  Jyoti  Ahluwalia  is  Assistant  Professor, 
Finance  Data  Analytics  and  Machine  Learning  at 
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Sushant  University,  Gurugram.  She  also  cleared  six 
Actuarial  papers  includes,  Finance  and  Financial 
Reporting, Economics, Statistical Methods etc. 
 
She worked as Associate Professor, Data Analytics and 
Machine  Learning  Sushant  University,  Gurugram  for 
more than 10 years. She has taught courses in Finance, 
Analytics,  Strategy,  Financial Management, Mergers 
and Acquisitions,  Financial Business Analytics.  She  is 
certified by HDFC Bank as a Banking Faculty  in  their 
HDFC Train and Trainer Program.  
 
Sha  has  held  various  important  roles  in  corporates 
such as Actuarial Analysts at Milliman India (Actuaries 
and  Consultants),  Syndicated  Research  Analyst  at 
Corporate Executive Board. 
 
She has contributed as resource person  in a two day 
MDP workshop  on  Personal  Financing  Planning  and 
She has received Best Summer Internship Programme 
Award 2015. 
 

5.  Mr. Bhuvnesh Khanna  Whole  Time  Director  &
CEO 

Mr.  Bhuvnesh  Khanna  boasts  over  25  years  of 
extensive  experience  in  various  banking  domains, 
including Investment Banking, Corporate Banking, SME 
Banking, and Retail Banking. He  is an alumnus of St. 
Xavier's College, Kolkata, and a Chartered Accountant 
from the 1994 batch. 

Throughout his  career, Mr. Khanna has worked with 
prestigious  banking  institutions  such  as  Kotak 
Mahindra, HDFC Bank, Deutsche Bank, and HSBC. His 
tenure at HSBC, beginning in 2004, provided him with 
a wealth of  international experience, allowing him to 
work in multiple markets, including India, Hong Kong, 
Shanghai, Bangladesh, and London. 

Mr. Khanna's career at HSBC has spanned various roles 
at the country, regional, and global  levels, giving him 
substantial  exposure  to  business  and  country  head 
positions with P&L  responsibilities  as well  as  central 
team  roles  in  HSBC's  regional  and  global  offices. 
Notably, he led the initial transition and scaling up of 
HSBC's  SME  business  in  India  as  the  Head  of  SME. 
Subsequently,  he  served  as  the  Regional  Head  of 
Business  Banking  for HSBC  in  Asia. Other  significant 
roles within HSBC include Head of Commercial Banking 
in  Bangladesh  and  Global  Head  of  Business  and 
Transaction Management for HSBC Global Commercial 
Banking, based in London. 
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S. No.  Name  Designation  Profile 

1.  Mr.  Arjun 
Bansal  

Chief Financial Officer  Mr. Arjun Bansal having more than 9 years of experience 
in  Financial  Services  viz  accounting,  finance,  budgeting 
and taxation. Prior to Joining Satin, he has worked with 
IIFL  Group.  He  is  a  Qualified  Chartered  Accountant  & 
Commerce graduate from Delhi University. 

2  Mr. Manish Kumar
Dwivedi  

Head – HR & Admin   Mr.  Manish  Dwivedi  has  got  more  than  16  years  of
experience  in Human Resource Management  Function  in
diverse  industries  such  as  Automobile & Manufacturing, 
Real  Estate,  FMCD,  FMCG  &  NBFC.  He  has  worked
organizations like Honda, DLF, POSCO, Nikon & Kissandhan
Agri Finance. His  last assignment was with Almaha Foods
International Pvt. Ltd. as Head – HR & Administration. He 
has done his MBA  from Symbiosis, Pune and Graduation 
from Deshbandhu Gupta College, Delhi University. 

5  Mr.  Gurvinder
Singh  

 Company  Secretary  &
Chief Compliance Officer 

 

 

Mr.  Gurvinder  Singh,  is  a  B.com  and  is  an  Associate 
Member of the Institute of Company Secretaries of India. 
He has vast exposure in complying with the requirements 
of Company Laws, SEBI and RBI related matters. Mr. Singh 
has  more  than  9  years  of  experience  in  the  field  of 
Secretarial  Compliances,  Corporate  Governance,  Fund 
Raising  via  Equity  &  Debt,  Stakeholders Management, 
Board Management matters. 

6  Mr. Irshad Hussain   Head – Collections   Mr. Irshad Hussain has a total 18 years of work experience 
in  the NBFC  and manufacturing  sector. He has worked 
with  organizations  like  L&T  Finance,  Kotak  Mahindra 
Bank, Magma Fincorp limited, ACE Ltd & Barota Finance 
LTD. His last assignment was with Barota Finance Limited 
– Business Head. He has completed his Engineering from 
IME. 

7  Mr.  Surojit
Chatterjee   

 Head – Credit & Risk    Mr. Irshad Hussain has a total 18 years of work experience 
in the NBFC and manufacturing sector. He has worked with
organizations  like  L&T  Finance,  Kotak  Mahindra  Bank,
Magma Fincorp limited, ACE Ltd & Barota Finance LTD. His
last assignment was with Barota Finance Limited – Business 
Head. He has completed his Engineering from IME. 

 

 

 

  Name, addresses, Director Identification Number (DIN) and occupations of the directors:  

S. 

No. 

Name  Designation  DIN  Address  Occupatio
n 
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1  Mr.  Harvinder  Pal 
Singh 

Non‐
Executive and 
Non‐
Independent 
Director  

00333754   MGE‐2‐TW‐04‐03  A,  3rd 
Floor,  Fairway  East, M3M 
Golf Estate, Sector‐65, DLF 
QE,  Gurgaon‐122002, 
Haryana  

Business 

2  Mr.  Sundeep  Kumar 
Mehta 

Independent 
Director 

00840544   1629,  Sector‐29  Noida‐ 
201303  Uttar 
Pradesh,India 

 

Profession
al 

3  Mr. Anil Kumar Kalra  Independent 
Director 

07361739   Flat  No.  C‐601,  Tower  C, 
Prateek  Stylome,  Sector 
45, Gautam Buddha Nagar, 
Uttar Pradesh‐201301 

Profession
al 

4  Ms. Jyoti Ahluwalia   Independent 
Director  

09112407  H‐35/6, FF2, DLF Phase –I, 
Gurugram‐122002, 
Haryana 

Profession
al 

5  Mr.    Bhuvnesh 
Khanna 

Whole  Time 
Director  & 
CEO 

03323118  Flat‐2B,  4,  Asha 
Apartment,  93  Deshpran 
Sasmal  Road,  Near  Charu 
Market  PS,  Tollygunge, 
Kolkata,  West  Bengal‐
70003 

Profession
al 

 

MANAGEMENT PERCEPTION OF RISK FACTORS: 

Please refer Section 4 of the Key Information document dated September 11, 2024 ("Key Information Document") issued 
by the Company in respect of the current issue of 2500 (Two Thousand Five Hundred) Senior, Secured, Listed, Rated, Taxable, 
Transferable, Redeemable (“NCDs” or “Debentures”) of face value of INR 1,00,000/‐ (Indian Rupees One Lakh Only) each, 
aggregating up to INR 25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only). 

Details of defaults, if any, including the amounts involved, duration of default, and present status, in repayment of: 

Statutory Dues: NIL 

Debentures and interest thereon: NIL 

Deposits and interest thereon: NIL 

Loan from any bank or financial institution and interest thereon: NIL 

Name, designation, address and phone number, email ID of the nodal / compliance officer of the Company, if any, for the 
Issue: 

Name:     Mr. Gurvinder Singh 

Designation:  Company Secretary & Chief Compliance Officer 

Address:   4th Floor, B Wing, Plot No. 492, Phase‐III, Udyog Vihar, Gurugram, Haryana‐122016 

Phone No.:  0124‐4715400 
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Email:    gurvinder.singh@satincreditcare.com  

Any default in annual filing of the Company under the Companies Act, 2013 or the rules made thereunder:  

There is no default in the filing of the Company under the Companies Act, 2013 or the rules made thereunder, 

Particulars of the Offer: 

Financial position of the Company for the 
last 3 (three) financial years 

Please refer to CHAPTER A below. 

Date of passing of Board Resolution  Board Resolutions dated January 19, 2024 read with the resolution passed 
by the Working Committee of  the Board of Directors of the Company on 
September 11, 2024. A certified true copy of the said resolutions is attached 
hereto as Annexure B. 

Date  of  passing  of  resolution  in  the 
general meeting, authorizing the offer of 
securities 

Shareholders resolution under Section 42 of the Companies Act, 2013 dated 
January 19, 2024 and  shareholders  resolution under Section and Section 
180(1)(c) of  the Companies Act, 2013 dated  June 3, 2019. Certified  true 
copies of these resolutions are attached hereto as CHAPTER C. 

Kind  of  securities  offered  (i.e.  whether 
share or debenture) and class of security; 
the  total  number  of  shares  or  other 
securities to be issued 

2500 (Two Thousand Five Hundred) Senior, Secured, Listed, Rated, Taxable, 
Transferable, Redeemable  (“NCDs” or “Debentures”) of face value of  INR 
1,00,000/‐  (Indian  Rupees  One  Lakh  Only)  each,  aggregating  up  to  INR 
25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only) 

Price  at  which  the  security  is  being 
offered,  including premium  if any, along 
with justification of the price 

The Debentures are being offered at face value of INR 1,00,000 (Indian 
Rupees One Lakh Only) per Debenture.  

 

 

Name  and  address  of  the  valuer  who 
performed  valuation  of  the  security 
offered, and basis on which the price has 
been arrived at along with report of the 
registered valuer 

Not Applicable as  the Debentures are being offered at  face value of  INR 
1,00,000 (Indian Rupees One Lakh) per Debenture.  

Relevant date with reference to which the 
price has been arrived at 

[Relevant Date means a date at  least 30 
days  prior  to  the  date  on  which  the 
general  meeting  of  the  Company  is 
scheduled to be held] 

Not applicable. 

The class or classes of persons  to whom 
the allotment is proposed to be made 

This  Issue,  offer  and  subscription  to  the Debentures  shall  be  conducted 
through the non‐electronic book mechanism to eligible investors as stated 
in the Key Information Document.  

Intention of promoters, directors or key 
managerial personnel to subscribe to the 
offer  (applicable  in  case  they  intend  to 
subscribe  to  the  offer)  [Not  required  in 

Not  applicable  as  the  instruments  being  offered  in  this  Issue  are  non‐
convertible debentures.   
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case  of  issue  of  non‐convertible 
debentures] 

The  proposed  time  within  which  the 
allotment shall be completed 

Issue Opening Date: September 19, 2024  
Issue Closing Date: September 19, 2024 
Pay‐in Date: September 20, 2024 
Deemed Date of Allotment: September 20, 2024 

The names of the proposed allottees and 
the percentage of post private placement 
capital  that may  be  held  by  them  [Not 
applicable  in  case  of  issue  of  non‐
convertible debentures] 

Not applicable. 

The  change  in  control,  if  any,  in  the 
company that would occur consequent to 
the private placement 

Not  applicable  as  the  instruments  being  offered  in  this  Issue  are  non‐
convertible debentures.   

The  number  of  persons  to  whom 
allotment on preferential basis / private 
placement / rights issue has already been 
made  during  the  year,  in  terms  of 
securities as well as price 

Nil 

The  justification  for  the  allotment 
proposed  to  be made  for  consideration 
other  than  cash  together with valuation 
report of the registered valuer 

Not applicable as each Debenture  is being  issued as a  face  value of  INR 
1,00,000 (Indian Rupees One Lakh Only) for cash at par.  

Amount, which  the Company  intends  to 
raise  by  way  of  proposed  offer  of 
securities 

Up to INR 25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only) 

Terms of raising of securities:  

 

Duration,  if 
applicable: 

24 months from deemed date of allotment 

Rate of Interest or 
Coupon: 

10.80% (Ten decimal eight zero per cent) per 
annum per quarter. 

Mode of Payment 
All  payments  must  be  made  through 
cheque(s)/draft(s)/transfers/RTGS as set out 
in the application form. 

Mode  of 
Repayment 

All  payments  must  be  made  through 
cheque(s)/draft(s)/transfers/RTGS as set out 
in the application form. 

 

Proposed  time  schedule  for  which  the 
Issue/Offer Letter is valid 

 

Issue Schedule 

Issue Opening Date  September 19, 2024  

Issue Closing Date  September 19, 2024 
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Pay In Date  September 20, 2024 

Deemed Date of Allotment  September 20, 2024 
 

Purpose and objects of the Issue/Offer  The Issue proceeds will be utilized for the following purpose: 
a. General corporate purposes; 
b. for  the  ordinary  course  of  business  of  the  Issuer  including 

repayment/re‐financing of existing debt. 

Contribution  being  made  by  the 
promoters or directors  either  as part of 
the offer or separately  in  furtherance of 
such objects 

N.A. 

Principal  terms  of  assets  charged  as 
security, if applicable 

The Issue shall be secured by way of a first ranking exclusive and continuing 
charge to be created pursuant to the deed of hypothecation to be executed 
between the Issuer and the Debenture Trustee ("Deed of Hypothecation") 
over  certain  identified  receivables  of  the  Issuer  (the  "Hypothecated 
Assets"). A security cover of 1.05x (One Decimal Point Zero Five Times) the 
value of the outstanding principal plus accrued interest/obligations if any of 
this Debentures shall be maintained at all times until the redemption of the 
Debentures (“Security Cover”). 

•  The  security  will  be  created  upfront  and  perfected  within  30 
(thirty) days from the Deemed Date of Allotment. Issuer’s failure to create 
and perfect security shall attract 2% additional interest and give an option 
to the Debenture holders for early redemption. 

•  Issuer shall share a statutory auditor certificate within 45  (forty‐
five) days  from  close of any quarter certifying  that  the  requisite  security 
cover on the Debentures is being maintained.  

•  The Issuer undertakes to provide a  list and details on a quarterly 
basis, of Hypothecated Assets client  loan  (“Quarterly Hypothecated Asset 
Report”) to the Debenture Trustee. 

•  Sub‐standard receivables shall be replaced with fresh portfolio of 
same amount, which meet eligibility criteria within 30 (thirty) calendar days. 

Eligibility Criteria for the Hypothecated Assets: 

Each asset provided as security must comply with the portfolio origination 
criteria below: 

•  All applicable "know your customer" requirements prescribed by 
the RBI have be complied with; 

•  Each Hypothecated Asset  is  a  loan provided by  the  Issuer  in  its 
ordinary course of business 

•  The receivables are existing at the time of selection and have not 
been terminated or pre‐paid; 

•  The receivables have not been restructured or rescheduled and are 
current. 
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•  Each client loans must satisfy the Issuer's credit and underwriting 
policies, including credit referencing agency checks where commonly used;  

•  Each client loan must be directly originated by the Issuer and not 
loans purchased from a third party; 

•  Each asset shall be current i.e. 0 dpd on the books of Issuer 

•  all  loans hypothecated under  the deed of hypothecation comply 
with RBI norms and guidelines;  

•  all  loans  should  be  free  from  any  other  current  or  future 
encumbrances; 

•  if multiple loans are extended to the same borrower/ group of 
borrowers, the Hypothecated Assets should include all such loan; 

 

The  details  of  significant  and  material 
orders  passed  by  the  Regulators,  Courts 
and Tribunals impacting the going concern 
status  of  the  Company  and  its  future 
operations 

Nil  

RBI Disclaimer 

 

The Issuer is having a valid certificate of registration bearing no. N‐14.03461 
issued by the RBI dated 9/1/2019 under Section 45‐IA of the Reserve Bank 
of India Act, 1934. However, the RBI does not accept any responsibility or 
guarantee about the present position as to the financial soundness of the 
Issuer or the correctness of any of the statements or representations made 
or opinion expressed by the Issuer and for repayment of deposits/discharge 
of liabilities by the Issuer. 

The pre‐issue and post‐issue shareholding pattern of the Company in the following format:  

S. No.  Category  Pre‐issue  Post‐issue 

    No.  of 
shares 
held 

Percentage (%) 
of 
shareholding 

No.  of  shares 
held 

Percentage (%) 
of 
shareholding 

A  Promoters’ holding     

  Indian     

1  Individual  0                           0.00  0                                  0.00 

  Bodies Corporate  157,557,892       100.00  157,557,892             100.00 

  Sub‐total  157,557,892        100.00  157,557,892            100.00 

2  Foreign promoters  Nil  Nil 

  Sub‐total (A)  157,557,892         100.00  157,557,892            100.00 

B  Non‐promoters’ holding  0                           0.00  0                                  0.00 
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1  Institutional Investors  0                           0.00  0                                  0.00 

2  Non‐Institutional Investors  0                           0.00  0                                  0.00 

  Private  Corporate  Bodies 
including  Foreign 
Companies 

0                           0.00  0                                  0.00 

  Directors and relatives  0                           0.00  0                                  0.00 

  Indian public  0                           0.00  0                                  0.00 

  Others  (including  Non‐
resident  Indians  and Non‐
Promotor‐  Non  Public 
shareholding)  

0                           0.00  0                                  0.00 

  Sub‐total (B)  0                           0.00  0                                  0.00 

  GRAND TOTAL  157,557,892            100  157,557,892            100 

 
 

 

Mode of payment for subscription (Cheque/ Demand Draft/ other banking channels):  

Cheque   N. A 

Demand Draft   N. A 

Other Banking Channels  √ 

 

Disclosure with regard to interest of directors, litigation, etc: 

Any  financial  or  other material  interest  of 
the directors, promoters or key managerial 
personnel  in the offer/  Issue and the effect 
of such interest in so far as it is different from 
the interests of other persons 

The  directors,  promoters  or  key managerial  personnel  do  not  have  any 
financial or other material interest in the offer/ Issue.  

Details  of  any  litigation  or  legal  action 
pending  or  taken  by  any  Ministry  or 
Department  of  the  Government  or  a 
statutory authority against any promoter of 
the Company during the last 3 (three) years 
immediately preceding the year of the issue 
of this Offer Letter and any direction issued 
by such Ministry or Department or statutory 
authority upon conclusion of such  litigation 
or legal action shall be disclosed 

There  is no  litigation or  legal  action pending or  taken by  any ministry or 
department  of  the  Government  or  a  statutory  authority  against  any 
promoter  of  the  Company  during  the  last  3  (three)  years  immediately 
preceding the year of the circulation of this Offer Letter.  
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Remuneration  of  directors  (during  the 
current  year  and  last  3  (three)  financial 
years) 

 

 

Director  Q1 FY 25 

(in 
Lakhs) 

FY  2023‐
24  (in 
Lakhs) 

FY  2022‐23 
(in Lakhs) 

FY  2021‐
22  (in
Lakhs) 

FY  2020‐
21  (in 
Lakhs) 

Mr. 
Harvinder Pal
Singh 

Nil  Nil  Nil  Nil  Nil 

Mr. 
Bhuvnesh 
Khanna 

60.00  32.39  ‐  ‐  ‐ 

Mr.  Sundeep
Kumar 
Mehta 

0.70  2.20  1.60  1.80  1.80 

Mr.  Anil
Kumar Kalra 

0.70  2.20  1.40  1.60  1.40 

Ms.  Jyoti
Ahluwalia 

0.20  0.70  0.60  0.60  0.10 

 

Related  party  transactions  entered  during 
the last 3 (three) financial years immediately 
preceding  the  year  of  issue  of  this  Offer 
Letter  including with  regard  to  loans made 
or, guarantees given or securities provided 

As mentioned in point XXI of KID dated September 11, 2024 

Summary of reservations or qualifications or 
adverse  remarks  of  auditors  in  the  last  5 
(five) financial years immediately preceding 
the year of  issue of this Offer Letter and of 
their impact on the financial statements and 
financial  position  of  the  Company  and  the 
corrective  steps  taken  and proposed  to be 
taken by  the Company  for each of  the said 
reservations  or  qualifications  or  adverse 
remark 

Nil 

Details  of  any  inquiry,  inspections  or 
investigations  initiated or  conducted under 
the Companies Act or any previous company 
law  in  the  last 3  (three) years  immediately 
preceding the year of circulation of the Offer 
Letter in the case of the Company and all of 
its subsidiaries. Also if there were any were 
any prosecutions  filed  (whether pending or 
not)  fines  imposed,  compounding  of 
offences  in  the  last  3  (three)  years 
immediately preceding the year of this Offer 

Nil  
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Letter and if so, section‐wise details thereof 
for the Company and all of its subsidiaries 

Details of acts of material frauds committed 
against  the  Company  in  the  last  3  (three) 
years,  if any, and  if so, the action  taken by 
the company 

Nil  

 

Financial Position of the Company:  

The capital structure of the company in the following manner in a tabular form: 

The authorized,  issued,  subscribed 
and  paid  up  capital  (number  of 
securities,  description  and 
aggregate nominal value) 

Share Capital  INR 

Authorised  In Lakhs 

Equity share capital  15,800.00 

Preference share capital  0.00 

TOTAL  15,800.00 

Issued    

Equity share capital  15,755.78 

Preference Shares  0.00 

TOTAL  15,755.78 

Subscribed    

Equity share capital  15,755.78 

Preference Shares  0.00 

TOTAL  15,755.78 

Paid Up Capital   

Equity  Share Capital  (Fully Paid 
Up) 

15,755.78 

TOTAL  15,755.78 
 

Size of the Present Offer  Up to INR 25,00,00,000/‐ (Indian Rupees Twenty Five Crore Only) 

Paid‐up Capital: 

After the offer: 

After the conversion of Convertible 
Instruments (if applicable) 

Equity Share Capital: 15,755.78 Lakhs 

Preference Share Capital: 0.00 

Not applicable as the Debentures are non‐convertible debentures  

 

Share Premium Account: 

Before the offer: 

There will be no change to the share premium account as each Debenture  is a 
non‐convertible debt instrument which is being offered at face value. 
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After the offer:   

Details of the existing share capital of the Issuer including details of allotments made by the Company in the last one 
year prior to the date of this Offer Letter for consideration other than cash and details of the consideration in each 
case: 

Date  of 
Allotme
nt  

No  of 
Equity  
Shares  

Face 
Valu
e 

(In 
INR) 

Issu
e  
Price  

(In 
INR) 

Consideratio
n  received 
till 
December 
31, 2023 

Form  of 
Consideratio
n 

Nature  of 
Allotmen
t  

Cumulative Paid Up Capital 

No  of 
Equity 
Shares  

Equity 
Share 
Capital 

Equity 
Share 
Premiu
m  

07‐9‐
2023 

1,70,43
,033 

10  13.4
7 

39,99,99,985  Cash   Right 
Issue  

157,557,
892 

157,55,78,
920 

22,95,69
,655 

30‐3‐
2023 

3,80,14
,859 

10  0.00  38,01,48,590  Other  than 
cash  

Pursuant 
to  NCLT 
chandigar
h  bench 
order 
dated 
January 
31, 2023 

14,0,5,1
4,859  

140,51,48,
590 

0.00 

 

Details of allotments made by the 
Company in the last one year prior 
to the date of this Offer Letter for 
consideration other than cash and 
details of the consideration in each 
case. 

 

NA 

Profits of the Company, before and 
after making provision for tax, for 
the  3  (three)  financial  years 
immediately preceding the date of 
circulation of this Offer Letter 

 Year 
31‐Mar‐
24 

31‐Mar‐
23 

31‐Mar‐
22 

   Rs. In Cr  Rs in Cr  Rs in Cr 

Profit Before Tax  7.03       8.21   26.98 

Profit After Tax  5.15       6.06  20.10  

Depreciation  1.56       1.75  2.05           
 

Dividends  declared  by  the 
Company  in  respect of  the  said 3 
(three)  financial  years;  interest 
coverage ratio for  last three years 
(cash profit after  tax plus  interest 
paid/interest paid) 

N.A.  



Srl No: 1      Private and Confidential  
Date: September 11, 2024  For Private Circulation Only 
Key Information Document 
 

122 

 

A  summary  of  the  financial 
position of the Company as in the 3 
(three)  audited  balance  sheets 
immediately preceding the date of 
circulation of this Offer Letter 

Please refer CHAPTER A to this Private Placement Offer cum Application Letter.  

 

Audited  Cash  Flow  Statement  for 
the  3  (three)  years  immediately 
preceding the date of circulation of 
this Offer Letter 

Please refer CHAPTER A to this Private Placement Offer cum Application Letter. 

Any  change  in accounting policies 
during the last 3 (three) years and 
their effect on the profits and the 
reserves of the Company 

 
 
Nil  
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PART B (To be filed by the Applicant) 

1. Name:   
2. Father’s name: N/A; 
3. Complete Address including Flat / House Number, Street, Locality, Pin Code:   
4. Phone number; if any:   
5. Email ID, if any:   
6. PAN Number:   
7. Bank Account details:  

Name of Final Beneficiary:   

Bank Name:   

IFSC Code:   

Address  :    

Account:   

Tick whichever is applicable: 

The  applicant  is  not  required  to  obtain  Government  approval  under  the  Foreign  Exchange Management  (Non‐debt 
Instruments) Rules, 2019 prior to subscription of shares / securities: 

 

 

   

The applicant is required to obtain Government approval under the Foreign Exchange Management (Non‐debt Instruments) 
Rules, 2019 prior to subscription of shares and the same has been obtained, and is enclosed herewith: Not applicable. 

 

_______________________ 

Signature 

 

 

________________ 

Initial of the Officer of the Company designated to keep the record 

 

   

✔ 
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DECLARATION (To be provided by the Directors) 

The Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder. 

The monies received under the offer shall be used only for the purposes and objects indicated in this private placement offer 
cum application letter.  

I am authorized by the Board of Directors of the Company vide resolution dated January 19, 2024 and the working committee 
of the board of directors of the Company dated 11, 2024, to sign this Private Placement Offer cum Application Letter and 
declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the subject matter of 
this Private Placement Offer cum Application Letter and matters incidental thereto have been complied with.  

Whatever is stated in this Private Placement Offer cum Application Letter and in the attachments thereto is true, correct 
and complete and no information material to the subject matter of this Private Placement Offer cum Application Letter has 
been  suppressed  or  concealed  and  is  as  per  the  original  records  maintained  by  the  promoters  subscribing  to  the 
Memorandum of Association and Articles of Association. 

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to 
this private placement offer cum application letter.  

 

For Satin Finserv Limited 

 

 
Bhuvnesh Khanna 
Director 
DIN: 03323118 
 
For Below Annexures 

Copy of Board Resolution: Please refer Annexure IV of Key Information Document 

Copy of Working Committee Resolution: Please refer Annexure IV of Key Information Document 

Copy of Shareholders Resolutions: Please refer Annexure V of Key Information Document 

Application form 

Chapter A ‐ Summary of Financial Position and Audited Cash Flow Statement: Please refer Annexure I of Key Information 
Document 

Chapter B ‐ Board Resolution and Working Committee Resolution: Please refer Annexure IV of Key Information Document 

Chapter C‐Shareholders’ Resolutions: Please refer Annexure V of Key Information Document 

Optional Attachments, if any 

 

 

 















































































































































To the Members of Satin Finserv Limited 

Rajeev Bhatia & Associates 
Chartered Accountants 

201, 203, 2nd Floor, 
A-20, lndraprastha Bhawan, 

Dr. Mukherjee Nagar 
Commercial Complex, Delhi-110009 

011~5131008,9810057854 
i nfo@rajeevbhatia associates. corn 

Independent Auditors' Report 

Report on the Audit of the Financial Statements 

Opinion 

''Ve have audited the accompanying financial statements of Satin Finserv Limited ('the Company'), which comprise 
. 1e Balance Sheet as at March 31, 2023, the Statement of Profit and Loss (including other Comprehensive Income), 

the Cash Flow Statement, the Statement of Changes in Equity for the year then ended and a summary of the significant 
accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial 
statements give the information required by the Companies Act, 2013 ('the Act') in the manner so required and give a 
true and fair view in conformity with the accounting principles generally accepted in India including Indian Accounting 
Standards ('Ind AS') specified under section 133 of the Act1 of the state of affairs (financial position) of the Company 
as at March 31, 2023, and its profit (financial performance including other comprehensive income), its cash flows and 
the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under section 143( 10) of the Act. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics 
:,;sued by the Institute of Chartered Accountants of India ('ICAI') together with the ethical requirements that are 
. clevant to our audit of the financial statements under the provisions of the Act and the rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matters 

We draw attention to Note no. 45 to the financial statements with explains that, during the year, Taraashna Financial 
Services Limited (amalgamating entity) was amalgamated with the Company vide H on'abl e NC LT Order dated January 
31, 2023. The scheme got effective from March 01, 2023. The Appointed Date of Scheme is April 01, 2021. By the effect 
of Appointed Date (i.e. April 01, 2021), the financial numbers of the Company for the financial year ended March 31, 
2022 are also restated due to amalgamation of the merged entity with the Company. 

We further draw attention to Note no 43B to the financial statements which explains that due to the amalgamation 
of the amalgamating entity with the company, which is registered as a Non-Banking Financial Company (NBFC), as on 
March 31, 2023, the company is not fulfilling Principal Business Criteria laid down by the RBI. As per the criteria, atleast 
50% of total assets of th company should be financial assets and atleast 50% of the gross income should be from 
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Rajeev Bhatia & Associates 
Chartered Accountants 

201, 203, 2nd Floor, 
A-20, lndraprastha Bhawan, 

Dr. Mukherjee Nagar 
Commercial Complex, Delhi-110009 

011-45131008,98100578S4 
info@rajeevbhatiaassociates.com 

financial activities. The company meets the first criteria, but does not meets the second criteria as on March 31, 2023. 
However, the RBI vide letter dated July 22, 2022 has granted to the company time till March 31, 2024 for fulfilling the 
5aid crlterlon 

Our opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to 
_, 1e preparation of these financial statements that give a true and fair view of the state of affairs (financial position), 
profit or loss (financial performance including other comprehensive income), changes in equity and cash flows of the 
Company in accordance with the accounting principles generally accepted in India, including the Ind AS specified 
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

Jn preparing the financial statements, management is responsible for assessing the Company's ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

Those Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
Standards on Auditing will always detect a material misstatement when it exists.Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Standards on Auditing, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

(a) Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis~ ur opinion. The risk of not detecting a material misstatement resulting from fraud 
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is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

(b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

( c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

(d) Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

( e) Eva I uate the overa II presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

/e also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

As required by section 197(16) of the Act, we report that the Company has paid remuneration to its directors during 
the year in accordance with the provisions of and limits laid down under section 197 read with Schedule V to the Act. 

As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central Government of India 
in terms of Section 143( 11) of the Act, we give in the Annexure A, a statement on the matters specified in paragraphs 
3 and 4 of the Order. 

Further to our comments in Annexure A, as required by Section 143(3) of the Act, we report that: 
, .l As.'s .,_\ ---...::;_u'-
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(a) we have sought and obtained all the information and explanations which to the best of our knowledge and belief 
were necessary for the purpose of our audit; 

(b) in our opinion, proper books of account as required by law have been kept by the Company so far as it appears 
from our examination of those books; 

( c) the financial statements dealt with by this report are in agreement with the books of account; 

( d) in our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of the Act; 

,.c) on the basis of the written representations received from the directors and taken on record by the Board of 
Directors, none of the directors is disqualified as on March 31, 2023 from being appointed as a director in terms of 
Section 164(2) of the Act; 

(f) we have also audited the internal financial controls over financial reporting of the Company as on March 31, 2023 

in conjunction with our audit of the financial statements of the Company for the year ended on that date and our 
report dated April 22, 2023 as per Annexure B expressed unmodified opinion; and 

(g) with respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and 
according to the explanations given to us: 

(i) the Company did not have any pending litigations which impacted its financial position as at March 31, 2023; 

(ii) the Company did not have any long-term contracts including derivative contracts for which there were any material 
foreseeable losses as at March 31, 2023; 

,.ii) there were no amounts which were required to be transferred to the Investor Education and Protection Fund by 
the Company during the year ended March 31, 2023; 

(iv) a) The Management has represented that, to the best of its knowledge and belief, no funds (which are material 
either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including 
foreign entity ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries. 

b) Management has represented, that, to the best of its knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been received by the Company from any person or entity, including foreign 
entity (''Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or ind@[rectl¥3.llJ,
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on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries. 
::) Based en the audit procedures that h3v~ been considered re3sonab!~ and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e), as provided under (a) and (b) above, contain any material misstatement 

(v) As per the information and records provided to us by the company, no dividend has been declared or paid during 
the year. 

(vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 
Jftware which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect from 

April 1, 2023, and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not 
applicable for the financial year ended March 31, 2023. 

Place: Gurugram 
/ate: April 22, 2023 
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even date of Satin Finserv Limited on the financial statements for the year ended March 31, 2023) 

(i) Fixed Assets 

a) The Company has maintained proper records showing full particulars including quantitative details and 
situation of Property, Plant and Equipment and relevant details of right-of-use assets on the basis of 
available information. 

The Company has maintained proper records showing full particulars of intangible assets. 

b) The Property, Plant and Equipment and right-of-use assets of the Company was physically verified as at 
the year-end by the management, which in our opinion is reasonable having regard to the size of the 
Company and the nature of its assets. According to the information and explanations given to us, no 
material discrepancy was noticed on such verification. 

c) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company does not hold any immovable property in its name during the 
period under audit. Thus, paragraph 3(i) (c) of the Order is not applicable to the Company. 

d) The Company has not revalued any of its Property, Plant & Equipment and intangible assets during the 
year. Thus, paragraph 3(i) (d) of the Order is not applicable to the Company. 

e) No proceedings have been initiated during the year or are pending against the Company as at March 31, 
2023 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended 
in 2016) and rules made thereunder. Thus, paragraph 3(i)(e) of the Order is not applicable to the Company. 

(ii) Inventories & Working Capital Limit 

a) The Company is a service company. Accordingly, it does not hold any physical inventories. Thus, paragraph 
3(ii) of the Order is not applicable to the Company. 

b) As per the information and explanation provided to us, the company does not have a working capital limit 
sanctioned from any bank or financial institution on the basis of security of current assets during the year 
and as on March 31,.2023. Hence, the reporting under clause 3(ii)(b) of the Order is not applicable. 

(iii) Loans granted by company 

a) 

b) 

The Company has been registered under section 45-IA of the Reserve Bank of India Act 1934 as a Non­
Banking Financial Company (NBFC). Hence, reporting under clause 3(iii)(a) of the order is not applicable to 
the company. 

In our opinio-?, i he~t·~~~d conditions of the grant of loans in nature of loans and advances, during the 
year are, pr{ · c , no "" · dicial to the Company's interest. 
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interest has been stipulated and the repayments of principal amounts and receipts of interest are 
generally been regular as per stipulation. 

d) In respect of loans granted by the company, the details of total amount overdue above 90 days are as 
follows: 

No. of cases Principal Amount Interest Overdue Total Overdue (in Remarks 
Overdue (in Rs.) (in Rs.) Rs.) 

382 1,39,92,789 1,18,67,045 2,58,59,834 NIL 
* no. of cases includes restructured cases in compliance of guidelines notification issued by RBI from time to 
time. 

The company is taking reasonable steps for the recovery of principal and interest overdue amount. 

e) The Company has been registered under section 45-IA of the Reserve Bank of India Act 1934 as a Non­
Banking Financial Company (NBFC). Hence, reporting under clause 3(iii)(e) of the order is not applicable to 
the company. 

f) The Company has not granted any loans or advances in the nature of loans either repayable on demand or 
without specifying any terms or period of repayment during the year. Hence, reporting under clause 
3(iii)(f) is not applicable. 

(iv) Compliance of Section 185 and 186 of The Act 

The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in 
respect of loans granted, as applicable. 

(v} Acceptance of Deposits 

ln our opinion and according to the information and explanations given to us, the Company has not 
accepted any deposits or amounts which are deemed to be deposits during the year. Thus, paragraph 3(v) 
of the Order is not applicable to the Company. 

(vi) Maintenance of Cost records 

To the best of our knowledge and according to the information and explanations given to us, the Central 
Government has not prescribed the maintenance of cost records under sub-section (1) of section 148 of 
the Companies Act, 2013 for the services of the Company. Hence, reporting under clause (vi) of the Order 
is not applicab eJ 'A 1/r.fs ompany. · 
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(vii) Payment of Applicable Taxes 
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a) According to the information and explanations provided to us and the records of the company examined 
by us, in our opinion, the Company is regular in depositing undisputed statutory dues including income­
tax, goods and services tax, provident fund, employees' state insurance, professional taxes and other 
material statutory dues as applicable with the appropriate authorities in India. 

According to the information and explanations given to us, no undisputed amounts payable in respect of 
income-tax, service tax, provident fund, employees' state insurance, professional taxes and other material 
statutory dues were in arrears as at 31 March 2023 for a period of more than six months from the date they 
became payable. 

b) According to the information and explanations given to us and the records of the company examined by 
us, during the period under audit, there are no dues of income tax or any other applicable statutory dues 
which have not been deposited on account of any dispute. 

viii) Undisclosed income 

There were no transactions relating to previously unrecorded income that have been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). 

(ix) Dues to a Financial Institution or bank or debenture holder 

a) Based on our audit procedures and according to the information and explanations given to us, we are of 
the opinion that the Company has not defaulted in repayment of dues to banks and financial institutions. 

b) The Company has not been declared willful defaulter by any bank or financial institution or government or 
any government authority. 

c) In our opinion and according to the information and explanations given to us, the company has utilized 
the money obtained by way of term loans during the yearfor the purposes for which they were obtained. 

d) According to the information and explanations given to us, and the procedures performed by us, and on 
an overall examination of the financial statements of the company, we report that no funds raised on 
short-term basis have been used for long-term purposes by the company. 

e) The Company does not have any subsidiary, associate or joint venture during the year. Hence, reporting 
under clause 3(ix)(e) of the Order is not applicable to the Company. 

f) The Company does not have any subsidiary, associate or joint venture during the year. Hence, reporting 
under clause 3(ix)(f) of the Order is not applicable to the Company. 

(x) Initial Public Offer ~\A&As 

,i'QITTLt l II "'\ "2. \ (,) 
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a) The Company did not raise any money by way of initial public offer or further public offer (including debt 
instruments) during the year. Accordingly, paragraph 3 (x)(a) of the Order is not applicable. 

b) During the year, the Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of the 
Order is not applicable. 

(xi) Fraud by the Company or on the Company 

a) According to the information and explanations given to us, We report that some instances of 
misappropriation of cash collected from customers and other forms of embezzlement of cash by the 
employees involving amounts aggregating Rs. 76.14 Lakhs. The Company has terminated the services of 
such employees and also initiated legal action against such employees. The Company has recovered Rs. 
8.56 Lakhs from some employees. 

b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as 
prescribed under rule 13 of Companies {Audit and Auditors) Rules, 2014 with the Central Government, 
during the year and up to the date of this report. 

c) As represented to us by the management, there are no whistle blower complaints received by the 
company during the year. hence reporting under clause 3(xi)(c) of the Order is not applicable. 

(xii) Nidhi Company 

In our opinion and according to the information and explanations given to us, the Company is not a nidhi 
company. Accordingly, paragraph 3(xii) of the Order is not applicable. 

xiii) Related Party Transactions 

According to the information and explanations given to us and based on our examination of the records of 
the Company, transactions with the related parties are in compliance with sections 177 and 188 of the Act 
where applicable and details of such transactions have been disclosed in the financial statements as 
required by the applicable accounting standards. 

xiv) Internal Audit 

a) In our opinion the Company has an adequate internal audit system commensurate with the size and 
the nature of its business. 

b) We have considered, the internal audit reports for the year under audit, issued to the Company during the 
year and till date, in determining the nature, timing and extent of our audit procedures. 

f.B1::IS0~) 
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(xv) Non - Cash Transactions 
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According to the information and explanations given to us and based on our examination of the records of 
tr1e Cornµ.:111y, U1e Cumµ,:111y 11i:ls nuL e11Lereu inLo 11011-cash lransacLions wilh resµecL lo ac4uiring any asset 
for consideration other than cash with directors or persons connected with them or vice versa. 
Accordingly, paragraph 3(xv) of the Order is not applicable. 

xvi) Registration with RBI 

a) The Company has been registered under section 45-IA of the Reserve Bank of India Act 1934 as a Non­
Banking Financial Company (NBFC). As stated in "Emphasis of Matter" paragraph of our main Audit 
Report dated April 22, 20231 due to the amalgamation of Taraashna Financial Services Limited 
(amalgamating entity) with the company, which is registered as a Non-Banking Financial Company (NBFC), 
as on March 31, 2023, the company is not fulfilling Principal Business Criteria laid down by the RBI. As per 
the criteria, atleast 50% of total assets of the company should be financial assets and atleast 50% of the 
gross income should be from financial activities. The company meets the first criteria, but does not meets 
the second criteria as on March 31, 2023. However, the RBI vide letter dated July 22, 2022 has granted to 
the company, time till March 31, 2024 for fulfilling the said criteria as disclosed in note no. 43B to the 
financial statements. 

b) The Company has conducted Non-Banking Financial activities during the year having a Certificate of 
Registration under section 45-IA of the Reserve Bank of India Act 19 34. 

c) The Company is not a Core Investment Company as defined in the regulations made by the Reserve Bank 
of India. Accordingly, paragraph 3(xvi)( c) of the Order is not applicable. 

d) As per the information and explanation provided to us by the company, 2 companies in the group are in 
the process of registration as Core Investment Company under the Reserve Bank of India Act and an 
application regarding the same has been submitted with the RBI on March 28, 2023. 

<vii) Cash Losses 

The Company has not incurred any cash losses during the cunrent financial year. However, cash losses 
were incurred during the immediately preceding financial year amounting to Rs- 20.51 Crores. 

xviii) Resignation of Statutory Auditor 

There has been no resignation of Statutory Auditors of the Company during the year. Hence the reporting 
under clause 3(xviii) of the Order is not applicable to the company. 

xix) Material Uncertainty about the Company's Capability to discharge its liabilities 

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 
payment of financial liabilities, other information accompanying the financial statements and our 
knowledge of tl:J! il.~<Jiard of Directors' and Management's plans and based on our examination of the 
evidence s/~, ~ 1/,g-f 1: ~~ umptions, nothing has come to our attention, which causes us to believe that 
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any material uncertainty exists as on the date of the audit report indicating that Company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one 
year from the balance sheet date. We, however, state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of 
one year from the balance sheet date, will get discharged by the Company as and when they fall due. 

(xx) Corporate Social Responsibility 

a) The provisions of the section 135 of the Companies Act, 2013 are not applicable to the company during the 
current financial year. Accordingly, reporting under clause 3(xx) of the Order is not applicable. 

xxi) Qualification or Adverse Remarks by the respective auditors 

Since the company is not required to prepare Consolidated Financial Statements, the reporting under this 
clause is not applicable to the company. 

For Rajeev Bhatia & Associates 
Chartered Accountants 
Firm's Regi 1776N 

c?-
Jatin Goel 
Partner 
Membershi .. · 

uo1N -;t~ s ~ ?:>L\~o {6~, z. \'I\ '1- a~'& o . 
Place: Gurugram 
Date: April 22, 2023 
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Annexure B to the Independent Auditors' Report of even date to the members of Satin Finserv Limited on 
the financial statements for the year ended March 31, 2023 

Independent Auditors' Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ('the Act') 

1. In conjunction with our audit of the financial statements of Satin Finserv Limited ('the Company') as at and for the 
year ended March 31, 2023, we have audited the internal financial controls over financial reporting ('IFCoFR') of the 
Company as at that date. 

Management's Responsibility for Internal Financial Controls 

2. The Company's Board of Directors is responsible for establishing and maintaining internal financial controls based 
OrJ the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial 
Reporting ('the Guidance Note') issued by the Institute of Chartered Accountants of India ('ICAI'). These responsibilities 
include the design, implementation a'nd maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of the Company's business, including adherence to the 
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as required under 
the Act. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Company's IFCoFR based on our audit. We conducted our audit in 
accordance with the Standards on Auditing issued by the ICAI and deemed to be prescribed under Section 143(10) of 
the Act, to the extent applicable to an audit of IFCoFR, and the Guidance Note issued by the ICAI. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate IFCoFR were established and maintained and if such controls operated 
effectively in all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the IFCoFR and their 
operating effectiveness. Our audit of IFCoFR includes obtaining an understanding of IFCoFR, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company's IFCoFR. 



Meaning of Internal Financial Controls over Financial Reporting 

Rajeev Bhatia & Associates 
Chartered Accountants 

201, 203, 2nd Floor, 
A-20, lndraprastha Bhawan, 

Dr. Mukherjee Nagar 
Commercial Complex, Delhi-110009 

011-45131008, 9810057854 
i nfo@rajeevbhatiaassociates.com 

6. A company's IFCoFR is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's IFCoFR include those policies and procedures that 

(1) pertains to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and Directors of the Company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the Company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Finandal Reporting 

7. Because of the inherent limitations of IFCoFR, ,including the possibility of collusion or improper management 
override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation ofthe IFCoFR to future periods are subject to the risk that the IFCoFR may become inadequate because 
of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls over financial reporting 
and such controls were operating effectively as at March 31, 2023, based on internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated in the Guidance 
Note issued by the ICAI. 

For Rajeev Bhatia & Associates 
Chartered Account~nts 
Firm's Registr 76N 

(]2_, 
Partner 
Membership No.: 553420 
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Place: Gurugram 
Date: April 22, 2023 



To, 

The Board of Directors, 
Satin Finserv Limited, 
Plot no. 492, Wing-4B, Udyog Vihar, Phase-Ill, 
Gurugram, Haryana -122016 

Rajeev Bhatia & Associates 
Chartered Accountants 

201, 203, 2nd Floor, 
A-20, lndraprastha Bhawan, 

Dr. Mukherjee Nagar 
Commercial Complex, Delhi-110009 

011-45131008, 9810057854 
i nfo@rajeevb h atiaassociates. com 

Sub:- Master Direction - Non Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 2016 

We, Rajeev Bhatia & Associates, have audited the financial statements of Satin Finserv Limited (the "Company") for 
tt,e period ended March 311 2023 and have issued our report dated April 221 2023. 

Based on the audited financial statements of the Company referred to above and information / explanations and 
representations received from the management, we confirm the following particulars:-

(A) In the case of all Non-Banking Financial Companies 

1. The company has obtained a Certificate of Registration (CoR) from the Reserve Bank of India under section 45-IA of 
Reserve Bank of India Act 1934. 

2. During the year, Taraashna Financial Services Limited (amalgamating entity) was amalgamated with the Company 
vide Hon'able NCLT Order dated January 31, 2023. The scheme got effective from March 01, 2023. The Appointed Date 
of Scheme is April 011 2021. Due to the amalgamation of Taraashna Financial Services Limited (amalgamating entity) 
with the company, as on March 31, 2023, the company is not fulfilling Principal Business Criteria laid down by the RBI. 
As per the criteria, atleast 50% of total assets of the company should be financial assets and atleast 50% of the gross 
income should be from financial activities_ The company meets the first criteria, but does not meet the second criteria 
as on March 31, 2023. However, the RBI vide letter dated July 22, 2022 has granted the company, time till March 311 

-024 for fulfilling the said criteria as disclosed in note no. 43B to the financial statements and reported in our Audit 
"eport dated April 22, 2023. Accordingly, the company is entitled to continue to hold such CoR as on 31 March 2023. 

3. The company is meeting the required net owned fund requirement as laid down in Master Direction - Non-Banking 
Financial Compc!QY - Systemically Important Non-Depo_sit taking Company (Reserve Bank) Directions, 2016 and 
amendment thereon from time to time. 

(B) In the case of a non-banking financial companies accepting/holding public deposits 

Being a Non-deposit taking Non-banking financial company, para (B) of Chapter II of Master Direction - Non-Banking 
Financial Companies Auditor's Report (Reserve Bank) Directions, 2016 is not applicable to the Company. 

(C) In the case of a non-banking financial company not accepting public deposits 

We further confirm that: 
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2. As per our verification of books of accounts and further explanation and information produced before us, we 
confirm that the Company has not accepted any public deposits during the financial year ended March 31, 2023. 

3. The company has complied with the prudential norms relating to income recognition, accounting standards, asset 
classification and provisioning for bad and doubtful debts as applicable to it in terms of Non-Banking Financial 
Company - Systemically Important Non-Deposit taking Company (Reserve Bank) Directions, 2016. 

4. The Capital adequacy ratio as disclosed in the return submitted to the RBI in form DNBS-03, has been correctly 
arrived at and is in compliance with the minimum CRAR prescribed. The company has furnished the return within the 
stipulated period. 

::,. On the basis of our verification and further explanation and information as produced before us, we confirm that 
the Company has been registered with Reserve Bank of India under section 45-IA under the category- Loan Company. 
Accordingly, classification as NBFC Micro Finance Institutions (MFI) as defined in the Non-Banking Financial Company 
- Systemically Important Non-Deposit taking Company (Reserve Bank) Directions, 2016 is not applicable to the 
Company for the financial year ended March 31, 2023. 

(D) In the case of a company engaged in the business of non-banking financial institution not required to hold CoR 
subject to certain conditions 

Para (D) of Chapter II of Master Direction - Non-Banking Financial Companies Auditor's Report (Reserve Bank) 
Directions, 2016 is not applicable to the Company. 

This certificate is addressed to and provided to Board of Directors of the Company, in terms of Chapter 11 of Master 
Direction - Non-Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 2016, solely for the purpose 
of enabling it to comply with the requirement of the Master Directions which inter alia requires it to submit the 
certificate by the Statutory Auditors to Board of Directors and should not be used, referred to of distributed for any 

~her purposes without our prior written consent. Accordingly, we do not accept or assume any liability if it is to be 
used for other than its intended purpose without our prior written consent. 

Place of Signature: Gurugram 

Dated: April 22, 2023 

For Rajeev Bhatia & Associates 

Chartered Accountants 
Firm's Re · • • 6N 

Jatin Goel 
Partner 

M. No. 553420 
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SATIN FINSERV LIMITED 
BaJance Sheet as al March 31, 2023 

(All amounts in ;': in lakhs, ,mless stated otherwise) 

Pa.cticulars Note.ti 

ASSETS 
Financial assets 

Cash and cash equi\'lllents 4 

Bank balances other than cash and cash "9ui,,,,Jen ts 5 
Trade recciV11blcs 6 

Loans 7 
Other financial assets 8 

Non Financial assets 

Cutxeut tax assets (net) 9 
Deferred tax assets (net) 10 

Property, Plant and Equipment 11 

In tangible assets 12 

Other non financial assets 13 

TOTAL 

LIABILITIES AND EQUIIT 
Financial Liabilities 

Payables 
Trade payables 14 

total outstanding dues of MSMEs 

total outstanding dues of creditors other than MS:MEs 

Debt se rurities 15 

Borrowings (other than debt securities) 16 

Other fin.ui.cial liabilities 17 

Non Financial Liabilities 
P!ovisions 18 

Other non-financial liabilities 19 

EQUITY 
Equity share capita! 20 

Od1er equity 21 

TOTAL EQUITY AND LIABILITIES 

The accompanying notes are an integtal part of the financial statement,;. 

A8 per our review report of even date attached 

As at AB at 

March 31, 2023 March 31, 2022 

3,878.47 2,537.76 

3,161.44 4,276.24 

298.33 36.69 
22,126.34 16,182.79 

690.08 902.93 

30154.66 23,936.41 

996.78 821.87 

1,123.55 1,218.65 

299.12 351.24 

4.70 5.88 

340.04 273.96 

2,764.19 2,671.60 
32,918.85 261608.01 

10.42 10.42 

279.61 235.67 

553.09 550.38 

16,401.48 10,822.07 

271.49 228.62 

17,516.09 11,847.16 

1,527.57 1,48267 

107.67 108.76 

1,635.24 1,591.43 

14,051.49 10,250.00 

(283.9:z:2 b919.42 

13,767.52 13,169.42 
32,918.SS 262608.01 

For Rajeev Bhatia & Associates 
Chartered Accountants 

Finn's Rcgisu-aliqn No.: 021776N 

For and on behalf of the Board of Directors of 
Satin Finserv Limited 

~.~t 
DIN: 08369056 

WID&CEO 

Pl~1~ mgmm 

A.jun Bansal 

Chief Financial Officer 

Place : Gurugnun 
Date: April, 22 2023 

Harvinder Pal Singh 
DIN: 00333754 

Director 

Pia(/: GuJ"Ugram 

PJ:~ 
Mem No: 43608 

Company Secretary 

Place : Gurngram 



SATIN FINSERV LIMITED 
Statement of Profit and Loss for the period ended Macch 31, 2023 

(All a.mounts int in lal.hs, unless stated otherwise) 

Partkulars 

Revenue from operations 
Interest income 

recs ru-id commission income 
Net gain on fair ,'"alue changes 
Total revenue from operations 
OUlerincom~ 

Tola! income 

Expensea: 
Finance costs 
Impairment on firuncial instruments 
Employee benefits expense 

Depreciation wd amortization expense 
Other expenses 

Total expemes 

Profit / (loss) before exceptional items and tax 

Exceptional i re,ru 

Profit / (loss) before tax 

Prior period item.a 
Taxe,..-pelllle 

Current ta.'< 

Mat credit utilization/ (entitlement) (net) 
Defei:red tax experue/ (credit) 
Earlier years tax 

Total tax expense 

Net profit/ (loss) for the period 

Other comprehensive income 
Item that will not to be reclassified to profit or loss 
Re-measurement gai:ns/(losses) on defined benefit plans 
lncome ta.'C relating to these items 

Other comprehensive income/ (Jo••) for the period 

Total comprehensive income/ (Joss) for the period 

Earnings per share (basic and diluted) (in Rs.) 

Basic (Rs.) 
Diluted (Rs.) 

Notes 

22 

23 

24 

25 

26 

27 
28 

29 

30 

31 

For the period ended 

M:uch 31, 2023 

4,H,5.7~ 

6,38243 

0.19 
10,548.41 

102.28 

10,650.69 

1,849.57 

378.05 
5,334.77 

174.89 

2,092.01 
9,829.29 

821.40 

821.40 

116.85 

(11685) 

215.09 

O.ot 
215-10 

606.30 

(11.36) 
3.16 

(8.20) 

598.10 

0.43 
0.43 

For the year ended 

March 31, 2022 

2,902.24 

6,484.87 

9,387.11 
.323.55 

9,710.66 

1,250.68 

414.94 

5,686.62 
204,99 

4,850.99 
12,408.22 

(2,697.56) 

(2,697.56) 

(687.88) 

(687.88) 

(2,009.68) 

8.65 
(241) 
6.24 

(2,003.44} 

(1-43) 
(1.43) 

The accompanying notes are an integral part of the financial s tatcments, 
As per our review report of even date attached 

For Rajeev Bhatia & As8ociates. 
Chartered Accountants 

· ' ·stm · n No.: 021776N 

For and on behalf of the Board of Directors of 
Satin Finserv Limited 

L\~U~ 
Sumit Mukherjee 
DIN: 08369056 

WID&CEO l ,Gnrngram 
Arj~ansal 

~ .. 
Harvinder Pal Singh 
DIN: 00333754 

Director 

Pb~ : : rugram 
P,~ 
Mem No: 43608 

Chief Financial Officer Company Secretary 
Place : Gurugmm Place: Gurugram 

Date: April, 22 2023 



SATIN FINSERVLIMITED 
Cash flow statement for the period ended M~ri:h JJ, 2023 
(AU .tinount5 in t in laJ<l1:;;, w1less !~\led othem•ii;c) 

Particulars 

A. CASH FLOW FROM OPERATING ACTIV!TlllS 
Net Protit/(1...uss) before ta., 

Adj ustm t:nts for: 

Pro'\1sinn fut expected credit los5es 

Pro,,i.s.lo1t fnr cmplup.:t: b,::-nctir~ 
Depreciation ai.1d 1mnrtiulioa -cxpcu:s~ 
r'l"Fr"-;"r""'l .~t-pn1, ::lV"..,.. 

Los~/ (g.lin) on disposal of tangible a:;:;eti 

( nter.e.~ t paid Ot'l borrO\~.'in~ 

0p£rating P,ofit/(loss) Before Wo,kiogCopital Changes 

Chg:p,gcll in \\.-nrlcing c;agital: 
Atgxsrmenls far (iKm:t1H)/ dtmtHe ;,, tJfa!rt1ti11g a.ml5: 

Trad€ R-cciva.bles 
Otlu:.r ?nnk Wa□n::s 

Fi.11anciaJ As.~e.t~ 

Othct" finl!J.Cial :1 s.sets 
Other non fo1anciaJ assets 

A{/JNJLm<nlJ far (i,m,.,,)/ demrm in oper"1if1!; /in/Ji/iJio: 
T tade pay,bles 

Otlm flllOflci.J liabililies 

Other ,ion fol..'lnciaJ liabilities 

Pr0vi~011~ 

Movem e:nt in opera ting assets and liabi Ii ties 

Cash gent-rated from opetations 

Less: Income L1ll refund / (po;d) (net) 

Net cash flow/(uscd) in operating activities 

9. CASH FLOWS FROM INVESTING ACTIVlTIES 
Putchase o( ptoperty~ pbnt-J.nd eguipment 

Sak of propccty, pla.ot and equipment 
Net cash u~ed jn inve~ting ritcd,'tties 

C. CASH FLOWS FROM FINANCING ACTIVITIES 
Repa.yml.!nt of borrowings 

Proceeds from butTI:JWlng:s 

Int.ere~ l p.:tid. 011 borrowlags 

Payment of lease liab:iJjties 

Net cash flow from financing activities 

Ne, (Decrease)/lncrease in cash and cash equivalen1s 

Cash and cash equivalen~ ll.t the beginning of th~ year 

Cash a11d casb equivalents at the end or the y.;:u 

Rr:e:onciliation of cash and cash equivalents as per the cash 
Oow statement 

(A) 

(B) 

(C) 

(A+B+C) 

For th~ period ended 

March 31. 2023 

21.25 

(396) 
/\2.42 
9~ ·1? 

1,725.6, 

2,739.20 

(261.64) 

1,114.80 
(5,964.80) 

212.86 
(GG.08) 

43.94 
42.87 
(1.09) 

37.50 

(4,841.64) 

(2,102.44) 
(291.75) 

(2,3~4.19) 

(162.70) 
41.10 

(121,60) 

(5,834.55) 
11,465,50 
(1,725.62) 

(<IS-83) 

3,856.50 

1,340.71 

2,537,76 

3,878.47 

1,340.71 

The accompanying notes arc an integnl part of the financial statements, 

A:; p1.T our n."Vlcw report uf c\·cn date :attached 

For Ra.jeer Bhatia & AAsociates 
Ch artcred Aceown.ants 

Firm's Registration No.: 021776N 

~ 
M.Nu. 55 ~ 

4.J 
!::; DELHI 

Place: Gur 

Date: April, 22 2023 

For a,td on behalfof the Boa.rd of Directors of 
Satin Fin~erv Limited 

L-l~u~ 
Samit M ukhcrjcc: 

DIN: rn!J6'J0;6 

WID&CEO 

rl~~rugrnru 
~ ut\B~no l 

Chld" Fia;1.a~ Orne~ 

Place: Guru.gram 

Date: April, 22 202.l 

For the pe1lod ended 

Mareli 31. 2022 

(2,714 r,6) 

,,17.34 
(57,10) 

96.67 

~I]~ 33 
(2..75) 

1,1:il 80 

(1,100.37) 

430,23 
580,36 

(3,639.30) 
(162,75) 

(31!,96) 

(440,84) 
(62.39) 

6.04 
4-06.36 

(2,921.25) 

{4,021.62) 
(16,90) 

(4,038.52) 

(243.56) 
14.32 

(229,24) 

(2,981.33) 
8,5,S,29 

(1,151.30) 
(89.39) 

4,332.77 

65.01 

2,472-7S 
2,H7.76 

65.01 

H-arvim..l~ Pal Singh 

DIK: 0033375>1 

DU'ector 

:tF 
Mcm ~o: 43600 

Company Scc:n:tary 

Place: Gurugram 



SATIN FINSERV LIMITED 

Statement of changes in equity for the period ended March 31, 2023 
(All amount~ in l in bkhs1 unk.::is ~rated othet"Wise) 

A Equity oh are capital 

Cun-ent reJ>Orting period - · 
ParticuJars 

Balance as al April 
I, 2022 

Equity Share Capital 10,250.UIJ 

Previous rcporti~g _e_eriod -, -,:,,· -

Pa.rticulara 

Bafance as at April 
1, 2021 

Equity Sha.te Capitol 10,250.00 

B Other equity ---~- - ... ~~-J 

Particulars 
Statutory reserves 

Balance as at April I, 2021 108.IJ8 
Profit/(! .oss) fonhe yeat 

Othcrcomprch~~ive. im:ome (net of tax) 

Issue of equity share, 

'i'rarn;fer to statuloty rest.:rvcs 36,63 

Balance .. at April 01, 2022 145.51 

Prnfit/(l..os,J foc the year 
Other comprehcn~ive ;ncorne (rlet of tax) 

Issw..: of equity shares 

Tr::JJ1sfcr to statutory reserves 164.28 
Ba lance as at March 31, 2023 309.79 

* Refe, nutc 21 
The accompanying notes are an integr.u pa.rt of the financial :Hatcni..:n'bi. 

A'.f. per our rcvi.-w report of even date arnched 

For Rajeev Bhatia & Associates. 
Orn.rtc.::a::d Account'.l.nt:s 

... / ~~~§Ai 
M.No. 553-1~ ~ 

LJj 

.~l DELHI J • . 

~~:- //,,/· 
Place: Gurugram ~aj flcdS~~7>. · 

Date: April, 22 2023 

Change• in Equity 
Share Capital d uc to 
prior period ef'tOtG 

Changes in Equiry 
Share Capital due to 
prior period crron; 

Securities premium 

-
-

-
. 

-

Restated Ba.lance as Balance a!I ilt 
at April 1, 2022 Change in equity Man,h 31, 2023 

share cap.ital 
during the year 

10,250.00 3,801.4? 14,051.49 

Ba lance a,:; at Apri I l, Balance .. al 
2021 Change in equity March 31, 2022 

share capital 
during the year 

10,250.00 10,250.00 

Reserves and surpluff 

Share capital 
pending aUotment" 

3,801.49 

-
-
-. 

3,B01A9 

-
. 

(3,801.49) 
. 
. 

Capiml redemption Retained eam ld gs 
reserve Amnlgu.m.ation 

reserve:* 

- 725.23 
-
-
. 

. -
. 725.23 

-
. 

- -
. 725.23 

Forand on bebalfofthe Board ofDirectoro of 

Satin F inocrv Limited 

287.26 

(2,009.68) 

6.24 

(36.63) 

(1,752.81) 

606.30 

(8.20) 

-
(164.28) 

(1,318.99) 

~:~:::.t £::2........ 
Harvinder Pal Singh 

DIN: 00333 754 DJN: 08369056 

WTD&CEO 

Put: Gurugram 

At'.1':saJ 
Chief Financial Officer 
Place : Guru gram 

Date: April, 22 2023 

Company Secn:tary 
Place : Guru gram 

Total 

4,922.86 

(2,009.68) 

6.24 

-
. 

2,919.42 

606.30 
(8.20) 

(3,801.49) 

-
(283.97) 

ii~ER1>. 
/~ \,,~-:-·' -~, Vi~ 
/ •:":1,: L ~LJ,3R/\M =i t,-· . ,: 
\~~ '-, 
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Satin Finserv Limited 
Summaty of significant accounting policies and other explanatory information for the year ended 
March 31, 2023 

1. Company Overview / Cotpotate Information 

Satin Finserv Limited ('rhe Company') is a public limited company and incorporated on August 10, 2018, under the 
provisions of Companies Act. The Company is a non-deposit accepting Non-Banking Financial Company (NBFC­
ND') and is registered as a Non-Banking Financial Company CNBFC') with the Reserve Bank of India ("RBI") in 
January 09, 2019. The main objective of the Company to carry on the business of Non-Banking Financial Company 
and to undertake business relating to financing. The Company is also engaged in the business of "Business 
Correspondent" activitv with various Banks and NBFCs. As net Resetve Bank of India ('RBT'\. ~cone of "ctivitv nf 

... ~ ~ ' ,.~ .L • --J ~- -

Business Correspondent services includes Identification of Borrowers, collection and p:teliminary processing of loan 
applications including verification of primary information, processing and submission of applications to banks, 
promoting, nurturing and monitoring of Self Help Groups/Joint Liability Groups, post-sanction monitoring, follow­
up for recovery, disbursal of small value credit and recovery of principal/ collection of inte:test. The Company is 
domiciled in India and its registered office & co:tporate office is situated at 4th Floor, B-Wing, Plot No. 492, Udyog 
Viha:t, Phase-III, Gurugram, Haryana - 122016. 

2. Basis of preparation 

(i) Statement of compliance with Indian Accounting Standards (Ind AS) 

These Iad AS financial statements ("the Financial Statements'') have been prepared in accordance with the Indian 
Accounting Standards 'fod AS') as notified by Ministry of Co:tporate Affairs ('MCA') under Section 133 of the 
Companies Act, 2013 (Act') :tead with the Companies (Indian Accounting Standards) Rules, 2015, as amended and 
other relevant provisions of the Act. 
The financial statements for the year ended Match 31, 2023 are the financial statements, which has been prepared in 
accordance with Ind AS and other applicable guidelines issued by the Reserve Bank of India ('RBI'). 
The financial statements for the yea:t ended March 31, 2023 were authorized and approved for issue by the Board of 
Di:tectors on April 22, 2023. 

(ii) Historical cost convention 

The financial statements have been prepared on going concern basis in accordance with accounting principles 
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except for 
certain financial assets and financial liabilities and share based payments which are measu:ted at fair values as explained 
in relevant accounting policies. 

3. Summary of significant accounting policies 

The financial statements have been prepa:ted using the significant accounting policies and measurement bases 
summarised as below. These we:te used throughout all periods presented in the financial statements, except where the 
Company has applied certain accounting policies and exemptions upon transition to Ind AS. 

a) Property, plant and equipment 

F.ccognitwn and initial mea.rurement 

P:toperty, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing 
cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for 
the intended use. Any trade discount and rebates are deducted in arriving at the pu:tchase price. Subsequent costs ate 
included in the asset's carrying amount or :tecognised as a separate asset, as appropriate, only when it is probable that 
future economic benefits associated with the item will flow to the Company. All other repai:t and maintenance costs 
are recognised in statement of profit or loss as incurred and the cost of item can be measured reliably. The carrying 
amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and 
maintenance ate charged to profit or loss duriug the reporting period in which they are incurred. 



Satin Finserv Limited 
Summary of significant accounting policies and other explanatory information for the year ended 
March 31, 2023 

Subrequent measurement (depreciation method, ,mful lives and residual value) 

Property, plant and equipment are subsequently measured at cost less accumulatcd depreciation and impaiuuent 
losses. Depreciation on property, plant and equipment is provided on a straight-line basis, computed on the basis of 
useful lives prescribed in Schedule II to the Companies Act, 2013. 

Asset class Useful life 

Office equipment 5 years 

Computer and accessories - end uset devices 3 years 

Computer and accessories - network equipment 6 vears 

Furniture and fixtures 10 years 

Vehicles 8 years 

Plant and machinerv 6 - 15 years 
Depreciation is calculated on pro rata basis from the date on which the asset is ready for use or till the date the asset 
is sold or disposed. 

The residual values, useful lives and method of depreciation are reviewed at the end of each financial year. 

De-recognition 
An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 
or when no fumre economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
recognized in the statement of profit and loss, when the asset is derecognised. 

Capital work-in-p,vgrm 
Capital work-in-progress are carried at cost, comprising direct cost, related incidental expenses and advances paid to 
~cquire property, plant and equipment. Assets which are not ready to intended use are also shown under capital work­
m-progress. 

b) Intangible assets 

&cognition and initial meamrement 
Intangible assets are stated at their cost of acquisition. The cost comprises purchase price including any import duties 
and other taxes ( other than those subsequently recoverable from taxation authorities), borrowing cost if capitalization 
criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use. 

Subsequent mea=ment (amortitation) 
Intangible assets are amortised over a period of 3 years from the date when the assets are available for use. The 
estimated useful life (amortisation period) of the intangible assets is arrived basis the expected pattern of consumption 
of economic benefits and is reviewed at the end of each financial year and the amortisation period is revised to reflect 
the changed pattern, if any. 

c) Revenue recognition 

Interest, admi11i1trati.on and other charges (for loans) 
Interest, administration and other charges received are recorded on accrual basis using the effective interest rate (EIR) 
method along with the consideration of transaction cost directly attributable to the creation of financial instrument 
being Loan Asset. Additional interest/ overdue interest/ penal charges are recognised only when it is reasonable certain 
that the ultimate collection will be made. 

Commission income 
Income from busi.Qess correspondent services is recognised a.s and when the services are rendered as per agreed tenns 
and conditio · -~ ~~~ct. ., ,--. 

@
Q'\ , ·,::, E _r~ p-

,~ 0- , ,°'\~- < 
iJf .,.. ,.,. 
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Satin Finserv Limited 
Summary of significant accounting policies and other explanatory information for the year ended 
March 31, 2023 

Dividend income 
Dividend income 1s rccogru.scd at the tlID.c when the nght to receive is established by the reporting date. 

Other Charges nlated to Operation 
The Company collect other charges i.e. login fee, documentation charges, overdue interest, Cheque bounce charges, 
prepayment charges, conversion charges, document retrieval charges, Foreclosure charges etc from all the borrowers 
based on event, ::i.nd Terognise this iorome on rolle('tion h~si~. 

Misce/laneouJ income 
All other income is recogoized on an accrual basis, when there is no uncertainty in the ultimate realization/ collection. 

d) Borrowing costs 

Borrowing costs directly attributable to the acquisition and/ or construction of a qualifying asset, are capitalized during 
the period of time that is necessary to complete and prepare the asset for its intended use or sale. A qualifying asset 
is one that necessarily takes substantial period of time to get ready for its intended use. All other borrowing costs are 
charged to the statement of profit and loss as incurred basis the effective interest rate method. 

e) Taxation 

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current tax e."tcept the 
ones recognized in other comprehensive income or directly in equity. 

Cum:nt tax is determined as the tax payable in respect of taxable income for the year and is computed in accordance 
with relevant tax regulations. Current income tax relating to items recognised outside profit or loss is recognised 
outside profit or loss (either in other comprehensive income or in equity). 

Minimum alternate tax ('MAT') credit entitlement is recognised as an asset only when aud to the extent there is 
convincing evidence that normal income tax will be paid during the specified period. In the year in which MAT credit 
becomes eligibie to be recognised as an asset, the said asset is created by way of a credit to the statement of profit and 
loss and shown as MAT credit entitlement. This is reviewed at each balance sheet date and the can:ying amount of 
MAT credit entitlement is written down to the extent it is not reasonably certain that normal income trot will be paid 
during the specified period. 

Deferred tax is recognised in respect of temporary differences between cattyiog amount of assets and liabilities for 
financial reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on unrealised 
tax loss are recognised to the extent that it is probable that the underlying tax loss will be utilised against future tax.able 
income. This is assessed based on the Company's forecast of future operating results, adjusted for significant non­
ta.xable income and expenses and specific limits on the use of any unused tax loss. Unrecognised deferred tax assets 
are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable 
profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measw:ed at the tax rates that are expected to apply in the year when the asset is 
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at 
the reporting date. Deferred tax relating to items recognised outside statement of profit and loss is recognised outside 
statement of pro.fit or loss (either in other comprehensive income or in equity). 

f) Employee benefits 

Short-term employee benefits 

Short-tenn employee benefits including salaries, short tenn compensated absences (such as a paid annual leave) where 
the absences are ex e ·thin twelve months aftet the end of the period in which the employees render 
the related se.rvic 1~ J:iag:!_Qg;;a.p. bonuses payable within twelve months aftet the end of the period in which the 



Satin Finserv Limited 
Summary of significant accounting policies and other explanatory infonnation for the year ended 
March 31, 2023 

employees render the related services and non-monetary benefits for current employees are estimated and measured 
on an undiscounted basis. 

Post-employment benefit plans are classified into defined benefits plans and defined contribution plans as 
under: 

Defined contribution p)ans 

The Company has a defined contribution plans namely provident fund, pension fund and employees state insurance 
scheme. The contribution made by the Company in respect of these plans are charged to the Statement of Profit and 
Loss. 

Defined benefit plans 

The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. Where 
in the employee will receive on retirement is defined by reference to employee's length of service and last drawn salary. 
Under the defined benefit plans, the amount that an employee will receive on retirement is defined by reference to 
the employee's length of service and final salary. The legal obligation for any benefits remains with the Company, 
even if plan assets for funding the defined benefit plan have been set aside. The liability recognised in the statement 
of financial position for defined benefit plans is the present value of the Defined Benefit Obligation (DBO) at the 
reporting date less the fair value of plan assets. Management estimates the DBO annually with the assistance of 
independent actuaries. Actuarial gains/losses resulting from re-measurements of the liability/asset are included in 
other comprehensive income. 

Other long-term employee benefits 

The Company also provides the benefit of compensated absences to its employees which are in the nature of long­
term employee benefit plan. Liability in respect of compensated absences becoming due and eY.pected to avail after 
one year from the Balance Sheet date is estimated in the basis of an actuarial valuation perfonned by an independem 
actuary using the projected unit credit method as on the reporting date. Actuarial gains and losses arising from past 
experience and changes in actuarial assumptions are charged to statement of profit and loss in the year in which such 
gains or losses are determined. 

g) Share based payments 

Share based compensation benefits are provided to employees via Satin Creditcare Network Limited ('Parent 
Company') Employee Stock Option Plans (ESOPs). The employee benefits expense is measured using the fair value 
of the employee stock options and is recognised over vesting period with a corresponding increase in equity. The 
vesting period is the period over which all the specified vesting conditions are to be satisfied. On the exercise of the 
employee stock options, the employees of the Company will be allotted Parent Company's equity shares. 

h) Impairment of non-fittancial assets 

The Company's non-financial assets other than deferred tax assets, are reviewed at each reporting date to determine 
whether there is any .indication of impairment. If any such indication exists, then the asset's recoverable amount is 
estimated. 

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash­
generating units (CGU s ). Each CG U represents the smallest group of assets that generates cash inflows that are largely 
independent of the cash inflows of other assets or CG Us. 

The recoverable amount of a CGU is the higher of its value in use and its fair value less costs to sell. Value in use is 
based on the estimated future cash flows, discounted to their present value using a discount rate that reflects current 
market assessments of the time value of money and the .risks specific to the CGU. 
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An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amoUJ1t. 
Impainneot loss recognized in respect of a CGU is allocated first to reduce the carrying amounts of the other assets 
of the CGU (or group of CG Us) on a prorata basis. 

An impamnent loss in respect of assets for which impairment loss has been recognized 1n pr1or periods, the Company 
reviews at reporting date whether there is any .indication that the loss has decreased or no longer exists. An impairment 
loss is reversed if there has been a change in the estimates used to determine the J:ecoverable amount. Such a 1:eversal 
i~ m~il"' only to the Mtent that the Hsset's ,Hrrying amm1nt c:lof:'s not excf:'f:'d th':' <.:11rrying amonnt th?t wonl<l hHW'. been 
determined, net of depreciation or amortization, if no impairment loss had been recognized. 

i) Impairment of financial assets 

Loan assets 

The Company follows a 'three-stage' model for impairment based on changes in credit quality since initial recognition 
as summarised below: 

• A financial instrument that is not credit-impaired on initial recognition is classified in 'Stage 1' and has its credit 
risk continuously monitored by the Company i.e. the default in repayment is within the range of O to 30 days. 

• If a significant increase in credit risk ('SICR) since initial recognition is identified, the financial instrument is 
moved to 'Stage 2' but is not yet deemed to be credit-impaiJ:ed i.e. the default in repayment is within the range 
of 31 to 90 days. 

• If the financial instrument is credit-impaired, the financial instrument is then moved to 'Stage 3' i.e. the default 
in repayment is more than 90 days. 

The Expected Credit Loss (ECL) is measmed at 12-month ECL for Stage 1 loan assets and at lifetime ECJ, for Stage 
2 and Stage 3 loan assets ECL is the product of the Probability of Default, Exposure at Default and Loss Given 
Default, defined as follows; 

Probability of Default (PD) - The PD represents the likelihood of a borrower defaulting on its financial oblig.ltion 
(as per "Definition of default and credit-impaired" above), eitha ovcr the ne11.t 12 months (12 months PD), or over 
the remaining lifetime (Lifetime PD) of the obligation. 

Loss Given Default (LGD) - LGD represents the Company's expectation of the extent of loss on a defaulted 
exposure. LGD varies by type of counterparty, type and preference of claim and availability of collateral or other 
credit support. 

Exposure at Default (EAD) - Kill is based on the amounts the Company expects to be owed at the time of 
default. For a revolving commitment, the Company includes the cUirent drawn balance plus any further amount that 
is expected to be drawn up to the current contractual limit by the time of default, should it occur. 

F 01.ward-looking economic .information (including management overlay) is included in detemlining the 12-month and 
lifetime PD, EAD and LGD. The assumptions underlying the expected credit loss are monitored and reviewed on an 
ongoing basis. 

Other financial amts 
In respect of its other financial assets, the Company assesses if the. credit risk on those financial assets has increased 
significantly since initial recognition. If the credit risk has not increased significantly since initial recognition, the 
Company measures the loss allowance at an amount equal to 12-month expected credit losses, else at ao amount equal 
to the lifetime expected credit losses. 

When making this assessment, the Company uses the change in the risk of a default occrnring ova the expected life 
of the fin .Llil.ur.s:,c ·e that assessment, the Company compares the risk of a default occurring on the financial 
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asset as at the balance sheet date with the risk of a default occurring on the financilll asset as at the date of initial 
recognition and considers reasonable and supportable information, that is available without undue cost or effort, that 
1s indicative of significant increases in credit risk since initial recognition. The Company assumes that the credit risk 
on a financial asset has not increased significantly since initial recognition if the financial asset is determined to have 
low credit risk at the balance sheet date. 

C:ish :ind ~ash equivalent:; 

Cash and cash equivalents comprise cash in hand (including imprest), demand deposits and short-term highly liquid 
investments that are readily convertible into known amount of cash and which are subject to an insignificant risk of 
changes in value. 

Cash Flow Statement 

Cash flows are reported using the indirect method, whereby profit / ~oss) befote exceptional items aDd tax is adjusted 
fot the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or 
payments. The cash flows from operating, investing and financing activities of the Company are segregated based on 
the available infonnation. 

k) Leases 

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any 
option to extend or terminate the lease, if the use of such option is reasonably certain. The Company makes an 
assessment on the expected lease term on a lease-by-lease basis and thereby assesses whether it is reasonably certain 
that any options to extend or terminate the contract will be e.~ercised. In evaluating the lease term, the Company 
considets factors such as any significant leasehold improvements undertaken over the lease term, costs relating to the 
termination of the lease and the importance of the underlying asset to the company's operations taking into account 
the location of the undetlying asset and the availability of suitable alternatives. The lease term in future periods is 
reassessed to ensure that the lease term reflects the current economic circumstances. Aftet considering current and 
future economic conditions, the Company has concluded that no changes are required to lease period relating to the 
existing lease contracts. 

The Company as a lessee 

The Company's lease asset classes primarily consist ofleases for building for office premises. The Company assesses 
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for considetation. To assess whether 
a contract conveys the right to control the use of an identified asset, the Company assesses whether: 

(i) the contract involves the use of an identified asset 
(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease 

and 
(iii)the Company has the right to direct the use of the asset 

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a corresponding 
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less 
(short-tettn leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease 
payments as an operating expense on a straight-line basis over the term of the lease. 

Certain lease arrangements includes the exclusive options to extend or terminate the lease before the end of the lease 
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised. 
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lease incentives. They are subsequently measured at cost less accumulated depredation and impairment losses. Right­
of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term 
and useful life of the underlying asset. 

Right of use assets are evaluated for recoverability whenever events or changes in circumstances illdicate that their 
carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the 
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset 
does not generate cash flows th:it :ire !:u:gely .independent of those from other assets. In such c:::ses, the tecc".·crabk 
amount is determined for the Cash Generating Unit (CGU) to which the asset belongs. 

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease 
payments are discounted using the interest rate implicit in the lease or, if not readily dete:rmmable, using the 
illcremental bo:ttowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a 
corresponding adjustment to the related right of use asset if the Company changes its assessment if whether it will 
e:icercise an extension or a termination option. 

Lease liability and ROU asset have been separately presented ill the Balance Sheet. 

The Company as a lessor 

The company does not have any leases as a lessor. 

Trattsit:ion 

Effective April 1, 2019, the Company adopted Ind AS 116 "Leases" and applied the standard to all lease contracts 
existing on April 1, 2019 using the prospective method and bas recorded the lease liability at the present value of the 
lease payments discounted at the incremental borrowing rate and corresponding right of use asset at the same value. 
Due to the prospective method applied, the comparatives as at and for the year ended March 31, 2019 will continue 
to be reported under the accounting policies included as part of our financial statements for year ended March 31, 
2019. 
Leases in which the lessor does not transfer substantially all the risks and rewards of ownership of an asset to the 
lessee are classified as operating leases. Lease rental are charged to statement of profit and loss on straight line basis 
except where scheduled increase ill rent compensates the lessor for expected inflationary costs. 

1) Provisions, contingent assets and contingent liabilities 

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable 
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting 
date and adjusted to reflect the current best estimates. Provisions are discounted to their present values, where the 
time value of money is material. 

Contingent liability is disclosed for: 

• Possible obligations which will be confirmed only by future events not wholly within. the control of the Company 
or 

• Present obligations arising from past events where it is not probable that an outflow of resources will be required 
to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. 

Contingent assets are neither recognised nor disclosed except when realisation of income is virtually certain, related 
asset is disclosed. 

m) Financial instrumettts 

Initial recognition and mea.ftlrement 
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 
provisions of the financial instrument aad are measw:ed initially at fair value adjusted for transaction costs. Subsequent 
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Non-derivative financial assets 

Subsequent measurement 

i. Financial assets carried at amortised cost - a financial asset is measured at the amortised cost if both the 
following conditions a.re met 

• The asset is held within a business model whose obJeCnt'e 1s to hold assets tor collcccing contractual cash 
flows, and 

• Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal 
and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest .rate (EIR) method. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the EIR. The EIR amortisation is included in interest income in the Statement of 
Profit and Loss. The losses arising from impairment are recognised in the Statement of Profit and Loss. 

Investments in mutual funds - Investments in mutual funds are measured at fair value through profit and 
loss (FVTPL). 

Impairment of .financial assets 

The Company recognizes loss allowance using the expected credit loss (ECL) model for the financial assets which 
are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing 
component is measured at an amount equal to lifetime ECL. Fo.r all fioanci.tl assets with contractual cash flows 
other than trade receivable, ECLs are measured at an amouot equal to the 12-month ECL, unless there has been a 
significant increase in credit risk from initial recognition in which case those are measured at lifetime ECL. The 
amount ofECLs (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that 
is required to be recognised as an impairment gain or loss in the Statement of Profit and Loss. 

De-recognition of .financial assets 
Financi.tl assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or 
when the fioanrul asset and substantially all the risks and rewards are transferred. Further, if the Company has not 
retained control, it shall also derecognise the financial asset and recognise separately as assets or liabilities any rights 
and obligations created or retained in the transfer. 

Non-derivative financial liabilities 

SubJequent measurement 
Subsequent to initial recognition, all non-derivative financial liabilities are measured at amortised cost using the 
effective interest method. 

De-recognition of jinancla! liabilities 
A .financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expites. 'JC'hen 
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of 
the original liability and the recognition of a new- liability. The difference in the respective carrying amounts is 
recognised in the Statement of Profit and Loss. 

Offsetting of financial instruments 
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Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously. 

n) Earnings per share 

BJ sic earnings per share is ccl.culatcd by dividing the net profit ut loss fo.r the pe.riud attributable i:o cquit-y• ~harchul<le1·s 
(after deducting attributable taxes) by the weighted average .number of equity shares outstanding during the period. 
The weighted average number of equity shares outstanding during the period is adjusted for events including a bonus 
issue. 

For the purpose of calculating diluted earnings per share, the net profit or loss (interest and other finance cost 
associated) for the period attributable to equity shareholders and the wejghted average number of shares outstanding 
during the period are adjusted for the effects of all dilutive potential equity shares. 

o) Segment reporting 

The Company identifies segment basis the internal organization and management structure. The operating segments 
are the segments for which separate financial information is available and for which operating profit/loss amounts 
are regularly by the executive management ('chief operating decision maker) in deciding how to allocate resources 
and in assessing performance. The accounting policies adopted for segment reporting are line with the accounting 
policies of the Company. Segment revenue, segment expenses, segment assets and segment liabilities have been 
identified to segments on the basis of their relationship with the operating activities of the segment. 

Operating segments are reported in a manner consistent with the w.temal reporting provided to the chief operatiug 
decision maker. The Chief Executive Officer (CEO) of the Company is responsible for allocating resources and 
assessing performance of the operating segments and accordingly identified as the chief operating decision maker. 
Revenues, expenses, assets and liabilities, which are common to the enterprise as a whole and are not allocable to 
segments on a reasonable basis, have been treated as "unallocated revenues/ expenses/ assets/ liabilities", as the case 
maybe. 

p) Share issue expenses 

All the expenses pertaining to issue of equity share capital are adjusted against the Securities Premium Account to the 
extent any balance is available for utilisation in securities premium account. 

q) Guarantee contracts 

First loss default guarantee contracts are contracts that require the Company to make specified payments to reimburse 
the bank and .financial institution for a loss, it incurs because a specified customer fails to make payments when due, 
in accordance with the terms of a loan contracts or due to negligence or deficiency of service or non-obseivance, by 
the Company, of stipulations and conditions contained in the agreement with respective business partners. Such 
guarantees are given to banks and financial institutions, for whom the Company acts as 'Business Correspondent'. 

On each reporting date, liabilities against these guarantee contracts are measured and recognised w. books as per the 
terms of agreements and any subsequent mutual consent with respective business partners. 

Further, the maximum liability against these guarantee contracts ate restricted to the cash outflow agreed in the 
agreements with respective business partners. 
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r) Significant management judgement in applying accounting policies and esrimarion uncertainty 

The preparation of the Company's financial statements requires management to make judgements, estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the related disclosures. 
Actual results may differ from these estimates. 

Significant management judgementI 

Recognition of deferred tax assets - The extent to which deferred tax assets can be recognized is based on an 
assessment of the probability of the future taxable income against which the deferred tax assets can be utilized. 

Evaluation of indicators for im.pairment of assets - The evaluation of applicability of indicators of impairment of 
assets requires assessment of several external and internal factors which could result in deterioration of recoverable 
amount of the assets. 

Expected credit loss ('ECL') -The measurement of expected credit loss allowance for financial assets measured at 
amortised cost requires use of complex models and significant assumptions about future economic conditions and 
credit behaviour (e.g. likelihood of customers defaulting and resulting losses). The Company makes signifi.cant 
judgements with regard to the following while assessing expected credit loss: 

• Determining criteria for significant increase in credit risk; 

• Establishing the number and relative weightings of forward-looking scenanos for each type of 
product/market and the associated ECL; and 

• Establishing groups of s.imiliu: financial assets for the puq,oses of measuring ECL. 

Provisions - At each balance sheet date basis the management judgment, changes in facts and legal aspects, the 
Company assesses the requirement of provisions against the outstanding coatingeot liabilities. However, the actual 
future outcome may be different from this judgement. 

Significant estimatu 

Fair value measurements - Management applies valuation techniques to determine the fair value of financial 
instruments (where active market quotes are not available). This involves developing estimates and assumptions 
consistent with how market participants would price the instrument. 

Useful lives of depreciable/ amorrisable assets - Management reviews its estimate of the useful lives of 
depreciable/ amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in 
these estimates relate to technical and economic obsolescence that may change the utility of assets. 

Deft.ned benefit obligation (DBO) - Management's estimate of the DBO is based on a number of underlying 
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases. 
Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses. 

(This spate ba,; been intentionalfy left blank) 



SATIN FINS ERV LIMITED 
Nut<:s to the financial sta1ements fur the pcriud ended March 31, 2023 
(All amounts U1 ~ in lakh~, unle~s stated other'\vi~c) 

Note 4· Cash and cash cqui,,..lc-nr..!I 

Pa.11icubr.;;. 

Bal!lnc.e ,'l,·Lch bMks in current accuunt:s 

C.hh Ln h:..rli! 

Depa.sics with original maturity ofl~~s than 3 month~ 
Tota1 of cHh and catih r:quivalertts 

As:1t As at 
March 31, 2023 Ma.ch 31, 2022 

2,046.94 7.,7 8.1 
r,,s.~G ti.2;_1..:0 

1.152.77 1,179.73 
3Jl78.47 2,537.76 

Note 'l'hcn.: arc no repatriation rc.strictions with respect to ca.<iih and cash c9uivlle:n~ as at the end of the reporting yc.:ar anJ cumparnrive re-J.~-

Note 5· Bank baJancl·:; other than cash and cash cqu.h·a lenl.$ 

Particulars 
Asat A, at 

March 31, 2023 March 31. 2022 

·1c.::an 1.k:posit~ for :remaining maturity of3 months or less - 200.76 
Term deposit~ with rem,aini,,g maturity more than J months b\Jt less than 12 months 3003 -
Term dcpo~1t~ h:a.ving-ccma.ining matun'.ty of more than 1 ye::ir - -
Ilalancc: \\'ith b:inks. :and fin~cia.l il'l:i-litulions to the extent hdd ,15, m.irgin money dcposlts ~l'l.,t borcou:i.n.g., .1nd 

gua=t<es / against first loss/ seco"d loss de fu.uh gua,.,ntees 3,111.41 4,075.48 

Total 3,161.44 4,276.24 

Note 6: T.radc n:ccjvablcs (at amortised cost) 

Particulars 
Ae ar As •t 

March 31. 2023 March 31. 2022 
Tr:ade Receivables 

Rcc:t.~ i,;rablc!i considcn:d good - wise cu tcd 298,33 36.69 
f.e~s: Provision for impainne11r on tr,.de t'eceivables -

298.33 36.69 
(II) 0th er Receivahles 

Otlu:r Rt:i.;civabk::s - -
Lc~s: 'Pm\'ision fur Impairment on othec re:c:elvables -

-
Total 298.33 36.69 

Based on past histo-cy oft:e:cei.vable~, Management considered Nil ',Ulowance:s: towards. credit losses, 

No te 7: Loan portfoHo (at amortised cost) 

Particulars 
As at .A. at 

March 31. 2023 Mruch 31, 2022 

Portrol..io loans 
Secured 17,295.42 10,693.06 
Unsecu«d 5,407.60 6,04, .16 

Uss: Irnpaim1er.it loss aUO\'..~.illcC (576.6il) (555.43) 

22 126.34 16 182.79 

Total 22126.34 16 182.7~ 

(t} Sc:curt.d by Look deb~. m:ugi.n money and rcvperty pb.nt ,ind eqi.iiprru:nts 17,295.42 I0,69l06 

(a} Covet<d br bank/ govenunent gu=tees 

(UI) Urisci;-nrcd 5,407,60 6,015.16 

Total ~ Gross 22!7U3.ii2 16,73B.22 

Lc5s: lmpa.inncm \05:s allowance (;76,68) cs;sAJJ 
Total -Net 22,126.34 16,182.79 

Ln:m s i'n l odfa. 

('/ Publ;, Sccto.- -
(ii) Othets 22,703.02 16,738.22 

Toca.I - Gru')e 22,703.02 16,738.22 

Lc:~il; lm1?:timu:nt lo;s ~l!ovnmcc (576.68) {:i55.43) 

Tot,d• Ne< 22,126.34 16,182.79 

The abo,~c amount i1lc:hH.ln the iutcre~t a.ccrucd wd t'xclutlc mw1lt>tlL¾'d luau_nmcc..~it.1,g l'ets, JU.-follo~ 
P:trticufa.l"I 

lntc-rr5tacc:urc<l 341.56 202.8.\ 
U1Un\(Jl'lisc:d ln1:m pmr:CS!iing fee 2.IH.ciS H7.31 

# There :ii.re no loans o:/2~\\AtplAb.~ demand o-rwitbout spccif}·ing any tam~ orpccjo<l of rcparmcnt of the ,:;elated putics. 

~ tffi~ ~ ~ " ~" v~ '-<, 0- ' <_,,, 

I~ f HI JI GIJ~GRAM ~ 
, rr, 

C),;ol ""~~ ' () 111:-.iea AcrJJu~ 
-{, .. 
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Notes to the financial stalements for the period ended March 31, 2023 
(All amounts 1n t \n likh~, unlc~s !itatcd utht:N'l~(.') 

Note 8: 0th« financiol assets (at amortised cost} 

Sm.ff adv·-ance and other n;covcrnblc 

0th« rcro,·croble 
Unbilled revenue 

Note 9· Cunent lax assets (nc.t) 

Particulars 

Advance income-ta.-x .ind IDS 1cceivablc 

Note 10· Derened tax assets (net) 

P:ilJ"ticulars 

Tax effect of items constituting deferred tax assets: 
{a} Provision for Employee benefits 

(b) !Jcprocio~on ond amortisation 
(c) Carned Forward Losses 

(c) lrnpoct ofJndAs 116 
(l) Allo-.vance for expected credit loss 
(g) .Minimum altem,ate h\).'. credic entitlement 

(h) 2,!ea,urcmcnt of f=cial ass.~s .,,d financial li•bibties at amo<tised cost 
(~ P(Climin:at)r e.'\penses 

Tax effect of items con,stiru ting defened tax liabiLitics:: 

(i) Provision fur 3G(l)(viia) 

Deferred lax ossets/ (liabilities) (net) 

Notes: 
(i) Movement in defeJTed tax as,ets/ (liabiliti .. ) for period ended Mar:ch 311 2023 

Particulars 

Tax effect of items comrtituting deferred tax ae8tts: 

(a) Provision for Employee benefilS 
{h) Depreciation and amortisatlon 

( c) Carried Forward Losses 
(d) Jml""'t oflndA, 116 

(c) Provision for first loss default guarantee 
· ( f) Minimum alternate: ta."< credit cntitlcmcn t 

(g) Mcasmement of financl.1.l assers .wd financial liabilities at arncu:t.ised cost 

(h) Others 

0) P,dimioar;y expenses 

Tax effect of items constituting deferred tax Jfabilitielil: 

(9 Employee benefie, 
(i) Prnvision for 36(1)(,-iia) 

Net deferred tax asset 

(ii) Movement in defen-ed tax •••en/ Qfabilities) for year ended March 31, 2022: 

Particulan; 

Tax effect of items constituting dckrrcd tax as~cts: 
(~) Provi,iun for Employ~-e b«1efits 
{b) Depreciation and amortis-ation 

( c) Carried Forward Losses 
(d) lmJ>"ctof lndAs 116 
(c) Allowance for ex Cctcd crtJit loss 

(l) Minimum 
(g) ·M.Clsu.re 

I, 

cial l Ls.hilities at amo'Cti:-..ed cost 

As at 
March 31, 2022 

41.15 

29.03 

524.10 
4.98 

522.11 
105.60 

0.34 

0 .25 

1,227.56 

8.91 

8.91 

1.2,18.65 

As at 
March 31, 2D21 

39.19 
37.38 

26.08 

2 .26 

314.46 

105.60 
22.07 

Recognised in other 
oompreh.en.sive 

income 

3.16 

3.16 

3.16 

Recognised in other 
(;omprehen s ive 

income 

(2.41) 

As at 

March 31. 2023 

Asat 

~') 13 
45.77 

2-H.35 
370.63 

~90.08 

March 31, 2023 

996.78 

9%.78 

Ao at 

March 31, 2023 

33.46 

29.56 
305.71 

2.87 

53.J,29 

222.45 

0.12 
. 

1,129 . .«i 

5.91 
5.91 

1123.55 

Recognised jn 
sta.tement of pro.fit 

and loss 

(10.85) 
0.53 

(218.39) 

(2.11) 

13.18 
116.85 

(0.22) 

(0,25) 

(101.26} 

(3.00) 

(3.00} 

(98:26) 

Recognised in 
statement of profit 

and foas 

4.37 

(8.35) 
498.02 

2 .72 

207.65 

As:il 

March 31, 2022 

138 JG 

4293 

721.64 

Asat 

March 31, 2022 

821.l\7 

821.87 

Asat 

March 31. 2022 

41.15 
29.03 

524.10 
4,98 

522.11 

103.60 

0.34 

o.zs 
1,227.56 

8.91 

8.91 

1218.65 

As at 
March 31, 2023 

33.46 

29.56 

305.71 

U,7 
535,29 

22245 
0.12 

1,129.46 

5.91 

5.91 

1,123.55 

As at 
March 31, 2022 

41.15 
29.03 

524-10 
4-98 

522.11 

105.60 

0.34 



SATIN PlNSERV LIMITED 
Notes to the financial statements for the period ended Ma,ch 31, 202.J 
(All -amounhi lfl ~ in lakhs1 unless st:.\ted otheNli!l.e) 

(~ Prdintina,y expenses 

Tax effect of items constituting deferred tax LiabiLitics: 

(i) Employee bene6t:s 
G) Pro~·i~i1m for 3G{l)(,·ii;t) 

Net deferred tax asset 

04:i 

547.49 

9.66 
537.83 

(U.20) 0.25 

(2.41) 682 .48 1,227.56 

;;, 8.91 
(0.75) 8.91 

(2.411 68l.23 1.218.6.-



SATIN FINSERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 

(J\11 amounts in~ in lakhs, unless stated otherwise) 

11 Property, plant and equipment 

Gro•s Block 

Balance as at March 31, 2021 
Aquired through business 
combination 

i\ddirions 
.~dju,trncnt,; dcrini; the re~, 
Balance as at March 31, 2022 
Additions 
Disposals 
Balance as at March 31, 2023 

Accum ula1ed depreciali on 
Balance as at March 31, 2021 

Aquired through bu•ineso 
combinatioa 

De predation charge fo, the year 
Adjustmr:nt on account of disposals 
Balance as at March 31, 2022 
Depreciacion charge foe the period 
Acl.justm.ent on account of dfaposals 
Ba lance as at March 31, 2023 

N~tblock 
Balance as at March 31, 2022 

Balance as at March 31, 2023 

# In tangible as •ets 

Gross Block 
Balance as ot March 31, 2021 
Aquiced through business 
combination 
Additions 
Ad justme:nts durjng the yeu 
Balance as a1 March 31, 2022 

1\dditions 
Dispos.tls 

Balance as al Mareh 31, 2023 

Accumulati!d depreciation 
Balance•• at March 31, 2021 
Aq uired through business 
combination 

Depreciation charge 
Disposal, 
Balance as at March 31, 2022 

Depreciation charge 

Disposals 
Balance as at Ma,cb 31, 2023 

Net block 

Balance •• at March 31, 2022 
Balance as al March 31, 2023 

* Operating system for computerS. 

Computer 
equipment 

19.65 
322.14 

91.23 
1"'5 

431.27 

29,75 
(88.58) 

372.4B 

10.37 

26L12 

69.67 

(1.05) 
340.ll 

56.75 

(82.33) 
314.53 

91.16 

57.95 

Software* 
9.86 

20.46 

30.32 

30.32 

2.51 
20.46 

1.47 

24.44 

1.18 

25.62 

5.88 
4.70 

Office 
Equipment 

J.24 
69.34 

9.68 
~.43 

73.83 

10.54 

(4.82) 
79.50 

0.82 

53.52 

10.24 
Q.71) 

56.87 
8.08 

(3.99) 
60.96 

16,96 

18.54 

Total 

9.86 
20.46 

30.32 

30.32 

2.51 

20.46 

1.47 

24.44 

1.18 

25.62 

5.88 

4.70 

Furniture & Vehicle !Ugh, of use Total 
Fixrul'es asset2 

5.77 86.49 115.15 
116.16 248.74 756.38 

5.47 14.30 122.88 243.56 

:?974 1n 15 sn r,, 
97.66 14.30 447.36 J,064.42 

29,99 13.22 79.20 162.70 

(6.10) (68.53) (168.01) 

121.55 27.52 458.03 1,059.08 

2.19 17.40 30.78 

76.50 126.S2 517.96 

12.16 3.13 108.33 203.53 

(25.00) (5.34) (39.10) 
65.85 3.13 247.21 713.18 

9,64 6.78 92.47 173.72 

(4.75) (55,86) (126.93) 

70.74 9.91 303.82 759.97 

31.81 200.1.5 351.24 

50.81 17.61 154.21 299.12 



SATIN FINSERV LIMITED 
Notes to the fin•ncial statements for the period ended M•rch 31, 2023 

(All amount~ in~ in lakh!-, unlE:!s~ stated otbcrwise) 

Nm:e n· OthL:"r non fi11anci.al ;'.1'-'-cti::. - .. . 

Partic11h1.rs 

Ad\".l.t'lCes tecove:rabk· in C;l.Sh or \n kind or fur v..iluc to he received 

lhlanr=c with h'O'..,·enunent authorities 

Ptcpair.J ,e);. pens.es 

Note 14· Trade pavoblc 

Paniculors 

Trade Pay,,bles 

(i) rota! outstanding dues of MSM£s 
(i,) total out's tam.ling due:s of creditor-~ other tlian lv1SME:s 

Other Payable, 
(1) total outsll!llding dues ufMSMFs 
(ii) tuW outstanding dues of cn:ditat'S other tha111'CS.MEs 

Total 

Trade P<>vCtblc5 ui,cinu schedule•• on 31st Morch,2023 

Asal .As ::u. 

March 31, 2023 March 31, 2022 

42.6(, 19.83 
22.06 

297.38 2.~2.07 

~-~0-04 :!13 96 

As at As at 

March 31, 2023 M.,-ch 31, 2022 

10.42 l0.42 
279.61 235 67 

290.03 246.09 

- -
. 

. -
290.03 246.09 

l>arti culacs Outstandina fur fullowin!! periods from due date of na-ent 

Less than 1 year 1-2 vean 2-3 Years More th3 n 3 veani 

r~ MSMF. lU.42 -
(i~ Othe,s 271.67 5.47 1.94 0,54 

lruil .Disourcrl dues - MSJl.ffi - - -
(iv) Disouted due, - Others . - . -
IM Uobilkd dues - - -
Total 282.U9 5.47 1.94 0.54 

Trade Pav-•blcs SlJ?cin!!-~OJ,edulc as on 31st Mruclt,2022 
Pnrticu.l!l,s Outstnnding for follawinit neriods from due date of P 3''lDC.nt 

Lese than 1 vear · 1-2 vears 2-3 Years More than 3 vears 

II~ MSMF. 10.42 - . -

(i~ Othe,s 205.59 20.92 8,79 ().36 

I rii~ Disourcd dues - MSME 
. . 

(i,·) Disou1ed du<11 - Othc-rs - -
IM Unbilled <lues 

. -

Total 216.01 2.(J.92 8.79 U.36 

#: There a.re no cases whei::e no due date of payment ,s specified. 
##: 'There is no cases of tmns.actiom, with the companies struck off \lnder section 248 of Cnmp::'inics Act1 2013 or :1;ecti.on 560 of Compan.ies Actt 1956. 

Note 15: Deht securities (at amortised cost) 

Particulars 

Non•convcrtible debenture.\ 

Debt secucit.ic ~ in India 
Debt securities out5ide India 

L! namortis ed Processing Fees 

A ccrucd l ntcrest 

NonwconveitJhlc d cbcntur.es 1c.cured 

Partic:ulan. 

.50 (Mu,;:h 31, 2022: 50)1 ·@T5.7-5% (PrcviQuN year : I S.501'/o), rakd, unliste~ fully paid llp, .Kni,·n; tccu.r.ed., 
rc;dctm;.blc, taxable, oon-convt:r1ible debenrui:es of M.a: nslue off l>OJ00,000(,.-:..ch, The date of-tl.lotmcC1t is Ju1\e, 

29. 2020. 
(Sec:utcd by way rif hypoch.rcation of fir'.jt n.nki.tJ.g, exclusive jl,nd o:.:iniinull.lg ch9..1gc on book debt wh.ich shill be 

maintti.uc:d :at 110¾ of principal indmling u"l.tetc1r accrued ::un(nmt of lhe dcbcnruf"Cs outsta.uding.) 

Terms of Rcp11ymen1 

Re1.lee,nablc at p:u nn 
J,mc 29, 2023 

Ao at As at 

March 31 2023 Ma.-ch 31, 2022 

553.09 550.38 

553.09 550.JB 

353,09 550.38 

553.09 550.38 

0 .50 2.36 
53.59 .\2.74 

As., As:1t 

Marcil 3l, 2U2.\ March 31, 2022 

,50.38 

/f[; 
I«. 
(~:i GU 1 
1-; j 

, :S, 

·, * 



SATIN FINSERV LIMITED 

N otcs to the financial statem ento for the period ended March 31, 2023 
(All am.owns in :tin Lakhs, unless stated otherwise) 

Note 16· J3onowin°s (oth<:r than debt secunties) D 

Paniculare; 

T..:nn lu:.uh fru1n b:.111U.. (Al ,.uuutli.)i..:J Cu~Lj 
Secured# 

l.1-r,.secun:d 
'l'crm loam from fiowcial institucioru (At amortised Cu>t) 

Secu~d## 

Unsecured 

Loan from reloted p•<ties (unsecu,ed) 
Lease ~ability 

BOffowings in fndia 

Botro'W'lng5 outside Jndia 

As at 

Maren 31, 2023 

2,942.11 

9,940.15 

3,350.00 

169.22 
16,401.48 

16,401.48 
. 

16,401.48 

# Scrutcd by way ofHypothci:.arion of book debt to the c,-:tcn.t o( 12:>%, of thi: ~ut: of the kJan ont!'i.tmiding-1.ll.dSerured by w.iy of Hypothcc1t:ion ofVchidcs, 

#ff.Se~~ed by \Wyof I [ypmhe-cat:ion of book debt to the ~xteot of 100'% 10 1103/,o of the value of tJ,c lomouutand\ng 

As at 

March 31, 2022 

192927 

~ 17 

3,104.9~ 
19.65 

3,550.00 

218.05 
10,822.07 

10,822.07 
. 

10,822.07 

###: There a.cc no in.stances whctc t.rn:: company has not u!iod the borw~ from banks and fin~m::iaJ ll'lstitutioiis foe the specific putpDSC for wWch it Wi5 ta.ken "Ar thc baJanc:e she.et date. 

###Quartcdy return!) QC" ~bfcment$ filed by the cc>mpany with bank.~ u:i:: fiw.nci.tl in,tituc:ior1s .ue io agreement with the books of :accou at 

L'nt.eOJt.ed tenn c~dit f.a.olity &,un bail..k ll~ude.i; e:tt.dit 01.I'd outstanding is.rued by RBL bank. 

J ..oin from rda tt:d p&rcics fflCludi:.s lmn (corn holding compsny which is a rc:volvirtg crei.lit faolic:y a.gains t tobl 8allc tioned limit of Rs. 4)000 lrudl. The S1.ITIC •~ 1.ms«.:o.,rcd,. [f.p1ybk on demand, 

'l'he r:a.c.e. (lf itltert:!ti."'i 13.75°/4 

Unamortised Processing fees 125.31 85.25 

Accrued Jntere~t 50.08 22.30 

Reconciliation ofliabmlie• arising from financing activities 
The changes in the Company's ~abilities arising from financUlg activities can be dassi.licd as follows; 

Particul;.u-e I Bonowingai & Debt Liability :a.ga.inat le:t1ed 
Total 

.9c.euritiee I.HCts 

March 31, 2021 S,685.03 202.87 S,887.89 

t.doption of lnd AS 116 - 122.aa 122.81\ 

Cash Oo"WS: 

-Rcp:i.ymcnt (3,126.65) (127.45) (3,254.10) 

- Proceeds ftom overdraft facil.ity -
- Proc:e~s other thil!I ovc:nl~ f2c:.ility 8,664./IO . 8,664./IO 

-Othm (1.54) (1.54) 

Non cash: 
- Conversion ofOptioaial.Iy Coiwertib1e1 Redeemable Pttfei:ence Shateii . 
- Foreign C)r.'.c:hcmge -
- Amol"tis-atioa of upfront fees and otheis (67,22) . (67.22) 

-Othi:n: . 19.75 19.7; 

March 3L 2022 11.154.41 218.05 ll,372,47 

t.doption of Ind /\S 1 \6 - 79.20 79.20 

Cash fl<nW: 

• Repayment {5,834.55) (108,91) (5,943A6) 

- Proc.eed."'i. frorn over:draft facility 0,20 0.20 

• Proceeds o thct tmn overdraft facility 1 t,465.J0 11,46.\.30 

-Othe« 28,63 2B.63 

Non cash: 

- Convetiiiion of Optionally Convc::cb'l:ilt:, R.ccicc:rm.ble Pi:efert:n~c:: Share~ . 
- Foreign exchange 

- Amoeli$ii1tion of upfront fer;~ anJ orht:r!i (38.2(/) (38.20) 

- Othets 9.56 (19.12) (9.16) 

March3L2023 16,785.35 169.22 16,954.56 



SATIN FINSERV LIMITED 

Notes to the financial etatements for the period ended March 31, 2023 
(A.11 amounts in ~ in lakhs, unless smted othei:wisc) 

N ote 16A: { . . T erms o pnnc•pal rcp,wmeut oE Debt Securities & Other B orrowtogs ae at March 31, 2023 

Due within 1 year D uc be tv.·ccn l to 2 Due between 2 to 3 

0 rigiual maturity 
Interest rate 

No.of Amount No.of Amount No.of Amount 
of loan imtallme instalbncn installmen 

018 re 18 

Be!ow 9.00% 24 7.42 18 5.19 12 2.68 

Monthly 
9% to 12% 36 875.00 24 687.50 10 402.97 

12.01~-;, to 15~·0 231 3,785.00 1SJ 2,619.SO SG 979.49 

Above 15% 59 1.137.91 58 1,253.04 40 947.83 

Quarterly 12.01% to 15% 4 166.67 2 83.33 - -
Bullet 

12.01% to 15% . - . . - -
Above 15% 1 500.00 - - - -

Total 361 6,472.00 285 4,648.86 148 2.332.97 

T erms of principal reoayment of Debt Securitie• & Other B orrowiru,,s ao at March 31, 2022 I Original maturity Interest rate Due within 1 year Due between 1 to 2 Due between 2 to 3 
ofloan No.of Amount No.of Amount No.of Amount 

installme installmen inotallmen 
nto to to 

Below 9.00% 11 4.74 12 5.11 6 2.70 
Monthly 9% to 12% 11 458.33 12 500.00 12 500.00 

12.01 % to 15% 142 2,299.49 109 1,625.25 58 614.26 

Quarterly 12.01 % to 15% 4 166.61 4 166.67 2 83,33 

Bllllet 
1201% to 15% - . 0 - 0 -
Above15% - - 1 500.00 - -

Total 169 2,929.23 138 2,797.03 78 1,200.29 

Due beyond 3 Years Total 
No.of Amount 

installment 

• 
15 3.66 tS.95 

- - 1,965.47 
- 7,3S4.29 

- - 3,338.78 
. - 250.00 

2 3,350.00 3,350.00 

- . 500.00 

17 3,353.66 16,807.49 

Due beyond 3 Yea.n Total 
No.of Amount 

inetatlmen t 

• 
- - 12.55 

11 458.33 1,916.66 

13 232.09 4,771.09 
0 - 416.67 
2 3,550.00 3,550.00 

- - 500.00 
26 4,240.42 11,166.97 



SATIN FINSERV LIMITED 
Note• to the 6nancial statements for the period ended March 31, 2023 

(All amounts i.n l in lakhs, unles!I ~luted othel"Wlse) 

Note 17· Other financial liabilities 

Partkulacs 

Othtrp,apblc 

F.xpe11ses payable 
ln~urancc Plyablc 
Securit}• deposit received f.-om customers 

Total 

Note lB · Provisions 

Particul""' 

PrnV1sion for compensated absences 
Ptov!sion for gratuity 
l'1ovi,;o,1 for lust loss de fault guarantee 

Total 

Asat 

March 3 I. 2023 

IU9 

2;6.60 

-
-

271.49 

A&at 

March 31, 2023 

120.25 
;9_a7 

1,.347.45 

1,527.57 

~-Company ha, made provis;on on ococunt of compe,sated absences based on Expert Opinion and Acnirial Volu,,tion considering Basic S,la,y of employees. 

Note 19· Other non-finandal liabilities 

Particulau As al 

March 31, 2023 

Dcfci:n:J income -
Statutory dues payable 107.67 

Tot'J.l 107.67 

Asa, 
M.lrch 31, 2022 

JOAS 

151.77 

.>90 

G2.47 

228.62 

As., 
March 31, 2022 

130.32 

Jl.04 

1,321.31 

1.482.67 

A•at 
March 31, 2022 

t .;R 

107.18 

108.76 



SATIN FINSERV LIMITED 
Notee to the 6nanci;tl sratements fur the period ended March 31, 2023 

{All anrnunts in t in la.khs, unless stl\ted othel:WUc} 

20 Equity , hare capital 

Authorii;cd equity is hare capJo.l 
!40,514,900 (31 March 2022: 140,,14,900) Equity ,h.,-e, ufttll c,ach 

Issued and subscribed 
H0-514Jl;i9 (31 Mud, 21122: 140,SH,a59) Equity ,ham of ~10 each 

P.ud up equity share capi1al 
1.t0~5U,35'J -:31 ~.f.J.r.::h ~022: 1C2,5CO,DCCI/ Equity ~k.rcs vf '!10 ..:::i..:h 

i) Rights., preferences and restrictions attached to equity shares: 

A8 ot 

March l l, 2023 

1-1,051.'19 

14.051.49 

14,0,1.49 

14,051.49 

14,0:'t 49 
14 05L49 

As at 

March 3L 2022 

14,051.49 

14,051.49 

14 051,49 

10,i,n oo 
10,250.00 

The compony ha, only one class of equity ,hares having p11< face .,., Jue oft JO pet share Each equity shareholder i, eligible fo, one vote per shate held. Any di,<idend, ii proposed by the Boll<d ofD ireclo" , 
i, subie<t to the "{'proval of shore holders. Dividend declared and pai<l would be in Indian rupees. Dividends are sub1ect to cur:porat< dividend taJ<. In the event of liquidation of lhc Company, the holde,s of 
equity shau.: will be entitled to recei.ve remaining anet.9 of the Compmy, aftct clistt1'bution of :ill pcefe:i:entia.J :unounnt. The distnbu.rion will be 1n p:i:oportion to the number uf ettuity &hare:s hcld by the: 
·Shareholdell, 
The Authorised Shax• Capital, lssocd and submibcd Shan: C~piL.al is increased due to effect of Meigc, ofT=shna Financial Services Limited w:ith Satin l'insco:v J..imj1ed as appro,,ed by ~CLT Chandigarh 
BOTich by order d,tedJanuacy 31, 2023 which h., appointed dzte & cff<ctwe date ue April 01, 2021 &Mirch OJ, 2023 tespcctively. The ~-up share capital of lhc Compa.1y has been increased duringtbe 
year"" requked unde, the scheme of ami.ngement "f'ptoved by the NCLT C!mndig,,.rl> Bench by order dat<d January 31, 2023 which h., appointed dat< & effective date arc Apcil 01, 202! & March 01, 2023 
respectively. 

ii) Rec:onciliation of equity ~hare• outstanding at reporting year end date 

Equity ,hare ~itsl oft 10 eech fully paid up 
lhlru,.c, at the beginning of lhe year 

Add: !>Sued d,1cing me y= 
Balance at che end of the year 

jii) Equity share, held by holding/promoter company "" at ha.lance •heet date: 

Equity share capital of Rs. JO eoch fully paid up 

Satin Cn:dit:care N etwo.ck Limited 

No. of shares No. ofsharr!S 

Morch 31, 2023 Mo.rch 311 2022 

10,25,00,000 
3,80.14,S,9 

14,05.14.859 

No, ofshares 

1405 !4,859 

10,250.00 
3,801.49 

14,051.49 

March31,202.3 

10,25,00,000 

lll,25.flO.flOO 

% change during 
{1/(1 holding I.he year 

100.00% 0.00% 
100.00% 0.00% 

10,250.00 

10,250.00 

March :n. 2022 

No. of shares 3/o holding 

10,2.5,00,000 100.00'/, 

10,25.00,000 100,00% 

iv) Shareholders holding more than 5% of !ham of the Com.pally as at balance sheet date: 

Equity share capital of Rs. 10 each fully paid up 

Sario C:i:editcare N et\\.'ock Limited 

Moreb 31, 2023 
No.orsJ-iares %holding 

14,05,14,859 100.CHJ¾ 

14,05 14 859 100.00% 

March 31, 2022 
No. of share, 0/o holrling 

10,25,00,000 100.00% 
J0,25,00.000 100.00% 

¾change 
during the 

year 

0.00% 

0,01)% 

v) The Company has ne:i ther 1seued equity sh.ares pursuant to contracl without paym.:nt being received in cash or any bonus t1hues nor has tlu:re been any buy-back of &hares in the 
current year and five ye;us i:mrnccliatcly pteeeding the balance sheer date except pursuant to scheme of amiilgamatiOTI a& mentioned above. 



SATIN FINSERV LIMITED 
Notee to the financial statements for the period euded March 31, 2023 
(All amounts in~ in lakhs, unless stated otherwise) 

21 Other equity 

Retained earnings 
Statutory reserves @ 

Amalgamation reserve# 

Share capital pending allotment# 

Total Other Equity 

@ Statutory reserves 

Ae at Ae at 

March 31, 2023 March 31, 2022 

(1,318.99) (1,752.82) 

309.79 145.51 

725.23 725.23 

.3,801.49 

~283.97} 2,919.42 

The reserve is created as per the provision of Section 4S(Iq of Reserve Bank of India Act, 1934. This is a restricted 
rese,:ve and no appropciatioo can be made from this reserve fund except for the purpose as may be prescribed by Reserve 

Bank of India. 

# The Hoo'ble NCLTin its hearing datedJanuaq 31, 2023 has approved the Scheme of .Mrmgementfor Amalgamation of 

TFSL and SFL. After:requisite filing with concerned ROC, the said Scheme got effective from March 01, 2023. The 

Appointed Date of Scheme is April 01, 2021. By the effect of Appointed Date ~-C. Apdl 01, 2021), the financial numbers 

of Satin Finserv Llmited for the financial year ended March 31, 2022 are also restated due to amalgamation ofTaraashna 

Financial Services Llmited (ttans.feroi) with Satin Fillserv Limited (transfree)" 

The Transferee Company has issued its shares to the shareholders ofTrnnsferor Company in consideration for 

amalgamation of Transferor Company with Trnnsferee Company shares in proportion of'237 (rwo Hundred Thirty 

Seven) Equity Shares of Face Value of Rs. 10 (Rupees Ten) only each in T:ransferee Company for every 100 (One 

Hundred) Equity shares of face value of Rs. 10/- (Rupees Ten) only each held by them in "Transferor Company-" 

pursuant to this Scheme of Amalgamation. 

Particulars Amount (Re. In lac) 

Net assets received 4,526.71 

Equity share capital (as per approved scheme) 3,801.49 

Amalgamation Reserve 725.23 



SATIN FlNSERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 
(!l.11 amounts in ~ in !Jkhs, unless stated otherwi,c) 

Note 22· lotcresl Income (mcasuttd at amortised cost) 

Particulars 

lntcn.:st income on portfolio loans 

Tntcn:st income on deposits~ certificate of deposits and commercial p:ip<..:rs 
Net g>in/(loss) on liquid funds 

Other Interest Income 
Interest Income on Security Deposits 

Interest Inc,,me: 1)n rcfum.l of Security Deposits 

Note 23· Fees and commission income 

Particulars 

Income from business CO'Crespondents ope.rations 
Documentation charges 

Login Pee Income 

Note 24· Net gain on fair value c:hangcs 

Particulaffl 

Net gain/ (loss) on fmancia\ instruments 
at fair value through profit or lose 

- Mutual J,'unds 

Total Net gain/(loss) on fair value changes 

Fair Value Changes: 

-Realised 

Total Net gain/(lo••) on fair ,ralue changes 

Note 25· Other Income 

Particular• 

Miscellaneous income 
Reversal of shucs based payments (ESOP) 

Interest income on S'-!curity deposit~ 

Net gain on derecognitinn of property, plant and equipment 

Foreclosure charges rec:eivcr.l 

For the period ~mkd For the year ended 

March 31, 2023 March :n, 2022 

3,874.10 2,%5-28 

291.6A 336.96 

- -

- . 
- -

4,165.78 2,9{12.24 

For the period ended For the year ended 

March 31, 2023 March 31, 2022 

6,160.56 6,393.86 

130.44 49.96 
91.43 41.05 

6,382.43 6,484.87 

For the period ended For the year ended 

March 31, 2023 March 31, 2022 

0.19 -

0.19 . 

. 
0.19 . 

0.19 -

For the period ended For the year ended 
March 31, 2023 March 31, 2022 

77.64 297.46 
- 5.76 

0.72 1.50 

7.00 2.75 

16.92 16.08 

102.28 323.55 



SA TIN FINS ERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 
(All amount<. in t in lakhs, unless stated othem1se) 

Note 26· Finance cost (on financial liabilities measured at amortised CC>Sl) 

Particulars 

Interest on borrowings 
1:nterest nn borrowings other than debt securities 

Interest on debt secwities 
Interest on borrowings !<om bank 
Othc.:r interest c::xpt:□scs 
Inter~s, expense on lease liability 
Interest on taxes 

For the period ended 

March 31, 2023 

1,449.28 
78.45 

222.57 
78.99 
19.69 
0.59 

1,849.57 

Note 2?: lmpainnent on financial instruments (on fmancial assets measured at amonised cosl) 

Particular a 
For the period ended 

March 31, 2023 

Allowance for expected credit loss 21.25 
Portfolio loans written off 356.80 

378.0S 

Note U· Employee benefit expenses 

Particulars 
For tbc period ended 

March 31, 2023 

Salaries, wage$ :1rul bonus 4,851.39 

Contribution IO pwvidcnt and other funds 435,62 

St,,.ffwelfurc expenses 47.76 

5,334.77 

Note 29• Dcprcciatlon and amortization expense 

Particulars 
For the period ended 

March 31, 2023 

Depreciation on property, plant and equipment 81.24 
Amortisation on intangible assets 1.18 
Amortisation on right of use assets 92.47 

174.89 

For the year ended 

March 31, 2022 

1,040.09 
77.50 
62.92 
46.33 
23.84 

-

1,250.68 

For the year ended 

March 31, 2022 

317.34 
97.60 

414.94 

For the year ended 

March 31, 2022 

5,137.73 
508.68 

40.21 

5,686.62 

For the year ended 

March 31. 2022 

95.19 

1.47 
108.33 

204.99 



SATIN FINSERV LIMITED 
Notes to the f111ancia\ statements for the period ended MaTch 31, 2023 
(All amounts in?" in lalchs, unla• •tatcd otherwise) 

No 30 O he le : t r ..:)i.pcUS'f:t. 

P"'1iculara 

Bank charge, 

Rent 
Tra~cllixiA and conYeya.ncc 

Rcpait and maintain•ncc 

Priruing and statiooery 

Communication cost 
Insurance cba,g,,s 

Website and email mainuinance charge• 

Ro.res and taxes 
Elccrriciiy c~ 
Freight and catllrge 
Audirot's cemuneration• 
Business promotion 

Commi&Sion poid** 
Leg.ii and profewonal cha,ges 
CSR expenditure 
Din:ctor sitting fees 

Balance write off 
Office ,xpcnses 

Write off ogainsc first loss default guanncee 
Fmt loss default guarantee expenses 

Postage & courier 
Mi,ccllaneous expense, 
Full & final settlement with BC partner 

Nate*: Auditor.< remuneration includes pa)'mcnts s,; follows: 

(a) Statutoty audit 
(b) Tax audit 
(c) C.crtification lee and othac secvioes 

Total 

** It includes Foreign Cwt'Cncy pa}'Ulent 

For the period ended For the year ended 

MaTch 31, 2023 March 3L 2022 

S.35 1.69 
179.37 185.08 
181.52 140.32 

17.28 i,.60 

77.64 80.79 

79.60 68.19 
68,12 83.05 

167.00 147.05 
110.34 91.16 
37.23 36.17 

. . 

20.93 22.83 
5.46 4.63 

48.30 17.88 
191.35 151.59 

- 7.42 
4.25 4.91 

37.86 12.18 
130.90 168.72 
671.94 2,929.82 
26.14 -!06.35 
24.94 26.32 
6.49 17.85 
. 2.2739 

2,092.01 4,850.99 

9.00 10.00 
3.00 5.00 
S.93 7.83 

20.93 22.83 

13.56 



SATIN FINSERV LIMITED 
Notr:s to the fin3ncial statements for the period ended :March 31, 2023 

(All a.i.1l0ullt~ jn t in tikh$, u.nlcss :--rated othet¼-·ise} 

t'o. the ye:;u ended 

){J.rc.:h 31, 2023 

For ch 1,: ye::u E:mle d 

Mo,dt 'll. 2022 

N' mt= 31: E.-ming ]Jt::J Sh a~ 

:>kt pcofa/(J.o») for the )Tl! 

\'F1,;gf1r1•(I ·n ••r.•t,'1' •1111nl,,,.- ,.,: r-1!1•i1;· •:1,··r,•c fr·,,,. T·'P" 

Par value per s hate (in RS.) 

lla.sic E1.n1ings per slure {iti RS,} 

>hm1iHa.l v.Ju~ (If ('.l.J.llily :dur,i,: m 
\Y•~:~1-,•~-' ~••~--~ _., -1-..~~ ~•~~ :,., -1,~~~ 
• ••i-,••-••• "-"•i-,- ,,,., ,.-~• ,., ••,w••.• ,., "' 

Dilu red Ea.i::ning5 pe:( >hare (in RS,) 

(,0("30 

1.1,0:. 1.1_~,..., 

10 

0.43 

10.00 

0.43 

(2,00?.6B) 
14(Fi 14,,f,\l".,O 

10 

(1.43) 

10.00 

(1.43) 

Note 32: Tox Expense 
Cucren.t e:ax (111dudl11g Cl.Xe~ earlier years) 

Ivlinimum ahem.ate ta""< credit entitlement 

I kfcrrt.:d rax cxpi:nst.:/(,rcdit) 

116.86 

(116.65) 
21509 
215.fO 

(GS?.88) 
(687.8!1) 

The major components of Ulcumc ax cxp4.'nsc and tbc rcco1Klliatiun nf expt!1ls~ L;L'1i:d Otl ,be. dome:itic cffcctivt.: l:L...'- a te uf .i.t ~i'-82(1/u .:.:1..nd the 
re.porteJ tax expen.~ ln profit or loss 1:te as follows: 

Accounting profit befme income tax 
At country's s.t:atutory income tax tale of 27.82% 

(M=h 31. 2023: 27.82%) 

Tax effect of adju!i:tments to reconcile expected income tax expense to reported incom(: bx cxpC11SC 

(i) Tax impact of e::i..-prnses which i.s non deductible 

(ii) Tax impact on items (.'Xcmpt under income c.u 
(iii) lmp:a(;t of <fiffer(:rn.:e in tax -rate (H\ <:erla.i.n j1i:=rm 

(iv) Pteliminaty expenses allowed 

(v) Othm 

821.40 

22R.51 

0.03 

O.Ql 

0.25 
(13.71) 

215.JO 

(2,697.56) 
(750.46) 

l.03 

0.25 

61.30 

(687.88) 

Note 33: Leases 

2 

3 

"fbc Curnpany has taken '\.uious of6cc prcITU~cs ucidt:r lnsc ,tTr,mgr.;mt:nts:, Gener.1lly~ the lea.~e term vWs from 11 months to 60 months and is 
te11ewablc under mutually agre.ed cetrm between lessee and lesso-r and the:re 1s no e~duS1vc right to the comp:i\oy. 

1

l'he company has c:011i-::idered lea~e~ 
h'll.\i.ng initial k."ll.sc rnm of upto 12 month~ ~s 5burt tc{{TI k.;isc.::s '.ts per ();lnl 6 of lo.<l AS 116 and thiet expenses hav~ been fC'cogniscd as Rcut \itl(kt 
note J()_ FD'l:' :ifl othcc le:iscs h:1.\'1og le:ise- term of more than 12 months- a right of usi:: .J.SS(.'C is rccogni:sr.:<l wlth :i corrc~pOc\•.hng le:ise lilbility. The Oghl 
of usi.: as:st.:t is t..hsdo:sr.:<l un<lcT P-ropcrty, Pb.nt ;ic1,I f?.quipo:.:mcnt arnl lea~!': llahility i.~ disclosed under Ilomni,rings. Further di~clo~u.ru a~ un. M:irch 31, 
2023 ate. u follows: 

'J'hc table bckro,· <lcscribes tht: ,1at\J.n: of rhc Company,~ le;1.sing activitie.., by type of righc-of-me assetrec:ognised on baJ:ancc sheet· 

Right ofu5:e asset Office Premlses 

Particulars 
For the y6.f ended For th-c yc.ar ended 

March 31, 2U23 Match 31, 2022 

T otaJ number of le::.ses 164 175 

Number of le:ises consideted as .shori tet'ffi leases 133 114 

No. of ri,Rht-of use assets leased 49 61 

RJUJ..l-,.'l: of :rcrn:a.ining tei:m L'oto 5 5 months L'ptu 34 mou ths 

Ave.rage £ema.it1i11g lea.'ie term 8 month~ 9 months 

No. of leases with extension ootions u 8 

No. of leas.cs wi.t1t ourch'.lSe ootions 0 0 

No. of leases with variable p:a.ymt.'flts linked to an in.<lc:x- 0 0 

Nu. of k."'5tS with tcm1.lr1ati.on optir.ms 184 175 

Additional infot:mation on the right-of-use assets by cb.ss of il~S<(;tS is :a.s follows; 

Pa>ticula,s .Kigb of use asset 
Office Premises 

Can-vinga.mountas on March .H, 2022 :000.15 

Addition 79.20 

Depreciation 92.47 

Deletion 32.67 

Carryi.ngamo11ril:t..., 011 Mar:ch 31~ 2023 154.22 

Llf:il.se Wbilitie5 .u:e-ptc5cnted in the- statement of financial po:sition .i.::; fulh,;,w5: 

Pirti.cula['s March 31. 2023 Ma.ch 31, 2022 

Current 68.56 91.00 

Non-current l00.67 127.05 

Total 169.22 218.05 



At 31 Mil.rc.:h 202:3 Llle (oinpany do not hav..: ~uy committed lcasc-s ,vhicli h,1~! um yec commenced. 

5 The u11discounH:d maturity iilf'l::tlysi~ nf lC':1..Se liabditics ar 31 M:1:rch 2023 ts as follow~; 

r~nicuJa,s Le-...s e p.avm ent~ Fin1ncc chare:es Net mCSf,;.nC y.11\leS 

\,\.lith111 J )'Cl:! B+.S2 1).97 (ig _ _jS, 

1-2 years 56 62 9.40 47,22 

' ~ ··t·::..r:. ,, 18 4 31 28 ~7 

l-4 ,ears 17.66 2.26 15-40 

4-5 \'f1fii 10.27 0.59 9.68 

Total 202.26 33.04 16~.22 

P:articulir-s Lease navm ent!I finance chuge& Net oresent values 

\Vith;rt t yea, 10~.13 18.13 91,00 

1-2 ve= 76.07 9.83 66.24 

2-3 yeau 66.16 5.35 60.81 

Total 25Ll6 33.31 218.05 

The Company ha5 ckctcd not to "rC.cogn.i.s.e. 1 lease liability for short term lea..;;es (.leases of <:xpcc:tcll tenn of 12 months O"r le.s!.) or for le-a.ses of low 
v2luc 1\Ssr.-:t!'.. P:1y~nB made w1dec such k-a:;<:!i i\!"e expensed on a straight-tine basi~- In addition, ctrtain variable 1,1,:ase pa}'ment5 arc nut pcnni.ued to be 
recognised as lease: liabilities and ~te expe1u;ed a!! incurred. The Cumpany does not face a signi fica,,t ?i'luidity risk \\>ith rcgrnl to i Le; lea..c;e liabiliti.c:-.s a., the 

rurccol M~ts j\Te st1ff,cie11t to meet the obli~tioi:u, rehued co le,u:e ~abilities a!:- omd when they full due. 

The expense tehting to payrm,'f\ts not ir1duded in the measurement o( fl~ lease liability is as follows: 

6 Ope,ating leas .. 
Tiie Company ha.c; ta.km on l~c ccttain 3S~ets Wlder opera.ting le:a.si:: arn:i.ngi.:rneots. The cootrac: tual fututc mini.mum lease pa ~'ffiCnt oblig-bon in 

respect of these k:;i si:.:..s ~e u u11der. 

Office premises 
Particulars M .,ch 31, 2023 Much 31, 2022 

Shott tem1 lea.ses 119.37 186.34 

Lca.~es of low value '3!1~it~ 

VWblc h::\se p:ayffl(!t1l8 
. 

Total 179.37 186.34 

Minimum lease obl,j gations: 
- wlthin one y<::!i.1: 68.55 91,00 

- ) ,a.t-t:"r th:.u'l <Hle ve11r but not La rc-r lhan fiyc ye;-u:s 100.67 127.05 

- Latec that1 fi\'e years . . 

7 'Jbc Cump,ny had 1omJ c:t.sh outfiow, for lca,c, of n,. 287.5 W<h in llla,ch 31, 2023 (H,. 'l!IR.79 lakh u\ M:u:ch 31, 2022). 

' ll 
The o .owutg arc Ii th e amounts cccog-n1:1\¼ m nm u ot oss; 

Particulars March 31, 2023 March 31, 2U22 

Dt..1)1:cc:iation ex-pe-ns.e of ri_ght-of-usc as-scr-i 92.47 107,02 

[nrere:st e'{flense on ]ea3c liabilities 19.G9 23.M 

EY(]e:ns.e relatw&?. to short-t<:nn lease!. 1i11duded in other '--'XPen:scs'. 179.37 186,34 

Exoa11Sc-rd.:i.ting tu leases oflow-v:i.luc assets (indu<lnl in other exoerue1) . -
Vl.rulble k-.se p;aynicnr., (indudetl in other '"'POOSC•) . . 
Tocal 11.mouiu: recoenieed in profit or loss 291.B 317..20 

9 The Company has ka.s-c. contn.cn for offic.e btwdings u:scd i.n iu operation..~. Leases of thrsc buildings generally have Jea.5e terms between 11 mon thi 

and 5 yeus ycar.s. The Cornp::1J1y'i:; obligations under it::. k.-ascs at:C :secured by the lessor's ticlc to the l~sed ac:sets. Generally, the CompSJ:l)' 1s restricted 

from asiigning and !iublcasing the lea~ed -as-sets. There arc ~cveral le1se contrac:ts trul.t include CJ1:tensiou ;k!ld tenniiuti.on options1 which :ue fwthei:: 

discussed below. 

The Company has several k-ast co111racts thac include cx"tcmion and tc.:m1:inll.tio11 options. These optium Mt: negoL.iated by management to p.crwide 

flexibility in managing the k·ased-a.sset portfolio and align with the Co:mpany'.i;; business :needs. Managcrnent exe.i:cise~ significant jmlgcrnent in 

determining whether these extension and terrniruu:ion options .u:c tl-a5un,-bly c:ertai11 to be excrc.isod. 

10 The Corn pan. y does not have any 1 e:ase contracls th;:i. t 1.:ont..ains vui.able payme:nl!:>-

11 Set our below are the u:ndiscountcJ potential futw:e rental payments rdati.ng to periods followi.og the C21:cr-cise d:.a.te o f extemion and tent1i.11at:i.on 

options th-at an:: r.iot included i11 the lease: term; 

Z023 

l'articulare Within five yeaJR; More than ti.vi: y~~ rS Total 

Extcnsiori options e::-:11ec1e.d :not to be exercised (Count1 . . . 
T cnnlnation or. tions e:..--necte:d to be exercised (CoUI1t) . . . 

Extension options expcc;tcd not lo be cxez:c.iscd (A.mount lJl Lakhs~ . 

Tcmun.uion opcio11s C,'im:c-ted to be e:-:cccised (Amount in J .a.kh_~) . 



2022 
P-a.rcic:ul.us Within five years Mo£e tha11 tive ve:ars Total 

6.u:1151Un op11on1 <=ml not 10 t,., c~ttcis<d /C:oun,) -
Tcnn1tu.1JOn ()Pt1on s apr~rl"d to b4.: r-u-rascct lt<Xmt) 

~nsU..W or>1wu.!.. ..;-JjC"LlcJ not ro bt· o.crctxd (:\.n::Jutlt ·!' ~, 

Tcnnuution upuons cxDC'C1cd 10 be \::<etcisctl (Amo\uU ,n t.2k.h.J) -

Note 34~ Coodn~l\t Li.abilities a oc provided fo.t 

N o C::c"utc.ingt.'flt l~ bi~tic:s ?.ti ( Jfl 3bt M:lrch 2023 (ptt"\'io\1 . .:;. year Nil). !:::.stirn'.t.ted tuno,mt o f cou 1.rA.Ct:. ccn1~ining co be c."<cC.utcd on. c:1pi13.l :tcl:":()llflf i:,; Nil 
(ilccvioulf. re.u Nil). Othec cornnlitmcnts i-: Nil a!t on 3hr M1Hc.h 2022 (previoLJ~ year Nif). 

34.1 E!!:riMtUes 

~) lmpi.inncnt of nn.lucilil aueu. ba..-.r:d 0 11 e>:pccted credit loss rnodcl 

34,2 Ct.au i6cation .ind m (:!J.lntrcment or n n,md2I Q81CU and 1bbililie& 

T he cbssifi.e:a.tion 2.a.d mCL~uccmenr or fimndJ.1 assct'S will be made con-siderutg wl,elher the conditfo,i.1, as per Ind AS 109 trc met basctJ 011. facus and 
cirrumsWKe , existing 2t the date o( ~ 

l·11i.."'ncm.i as..~u1 is, mi:.-,.:su.t(..-d us111g eUttc.:..U.v&: 1111eccst uiet.hcxl b; ci>.,e:nUlgit~ contr.tctu:t.1 au,h flOW' chi,ncte-cistic,; rmly on the h,::,"\~ or f.Ka_2nd 

circmnsttllCCJ c,isting -at 1hc d!ue of tr.ursicion and 1£ it is unpru:tieable: to a:sscsa clr:mcnL'\ of mudifie.d time value of momy l.e. the use: ~f cffccnve 
,n,,..., method, wi: vtlue of Jinancw ...cc•• the J.te of u-.,,sirion sh,JI be lhc new- c2ttying ,amount of ll,,r .. w. The mu,ure,n,nt excmpuon 
appl,c,, for ftn11nc12I liabilititJ >.< wclL 

Applring a rcttuiremrot 1j impocttc:iblc when chc entity CUU'lOt i.pply it :iftet m,.king ever'/ a:::uonabl'-'. effort co do so. It i!l impacticablc to ~ppl)' the 

ch..ng<s retn»pec.tively iF 

a) Theo cffocts of the cctrospecnvc 2.ppl1ca.tion ot i:cttospe.ctivc tr:st:atem~n, ~ not t.lctemu.n:ib1ci 
b) The recror.pect:ive 1.pplic-a1ion nr re,tucmt.':tlt requires assumptiom about wlat nu mgcmt:11r'J1 intent would h~\'C. been in th.1.t p-criod: 

·11,e n,trmp«<M! ,pplic:uion 0< ,ctr0$pccim, rcstattmcnl ttquircs ,,g,,ific:m1 C>tioun,s of :lllKJ\Ull> and it u impossible to 1hstu,gu11h objectively 
in fom.1.uion :1bout those tstmu.tes tlut e.xis-1ed :u that time. 

Nole 35: Asse1 Under Monagcmcnt 
The Company 1:§ :aho u 1 the: activity o£busiltt!SS cune:spondent fut" v1u1ou5 b:a.n~, ~ NBFCs. ·rti.e Co1np;mr pro\"ldC'.\ ~t aod second loss dc&.ub 
~~mmccs m LhC! fum1 ()( U.xc:d depo1it~/ gu.'tl'lUUl.!ts foe A1!i-C~ Undct Mnrmgemc.·nt ;LS per bu~iness cnncspond1:1u agc~ments ::i;gned ~,ith ~ ous 
bmlu and NRFCs. 

The in$tituboHwi.-.e. As~cts Under M, ,tagemcnt in books of comp:an)' fo.c bu~;t\HS corn:Sp('Jndcncc Activity .is on Ma.-ch 31, 2023 an u follow,: 

Much 31, 2023 ~h,ch 31, 20"..2 

Name ofParmcc FDR balance fo1 FDR balance {ot 
AUM 

FLOG 
AUM 

FLDG 
y .. .Bink f.1<l.fl 16,741.90 30,75822 1,02443 
R1lL Sank Ltd. 12.02 108.03 3,111.95 10754 

llcli-.u 1cc. C orn.metci:Ll PUu•nc~ Ltd, 739,03 169.34 761 77 619.57 

lnd,,s;nd B:ank Lid 0.51 -
Nonhem A,c Capiw Lid. 21).90 -
Fcdcn.J Baru 2,127.36 96.61 149.85 

IDt'C Fust B, nk Ltd to,874.44 1,312.25 22,537.GO l ,'.lt!.05 
J,oL Sm.,J! Finance Bank Ltd. 12,7116.76 943.08 12,615.88 (,98.58 

GSB liank Ltd.• 2.296.95 132.40 2 405.34 112.21 

4S 600.46 2 761.72 72.)62.02 3813.37 
FD}t ba.Juicc includes accrued 1fltrr¢$L 
# FDR ofYBL i, in p rocess of tnrufor in the =• of Satin Finsc"" Lurutcd. 
"ln :iuJditioo tn PDR for Fl.DC comp:u,y hasp~ corpor"lte guann1i:e of&.. 45-26 lac to CSB. 

Note 36: Derail• of due, to micro and &mall <:n tel]>ri•Ci • • defined under the MSMED Act, 2006 

htticulura 
Aeac Ae 2:t 

Mudl.31,2023 M=b 31, 20:22 
The principal amounr'JJtd the iritcrcstduc. tht:C'COO N!maimng unpaid ~ any supplier ~ l1 the end or ~ h 
xcounnngyoc. 10.42 10.42 

The amount or U'\1Cl"C.5t plld by the Dufer in tc:rrttt of , c::tt1on 16 of the A~t.J!O A(:t_ 2.006 ~ong wtth the 
:imounr:a of tht: p1)'mCllt made to th~ ~1.1pplier b(:yund the "ilppoicued <lay during c-:ich o.ocounnng ye:i,r. 

-
·~ 11.mouru uf lntttttt d'U c and p:::y:lhk (nr the ~nod of dcby in mWn,g payment (whw:b hH c; been p:ttd hu1 
hc)'QtHI ,h~ :.tppointcd d:i:y during the ye"M) hut without :1dc.ling the intcrett spctili.ed under the MSMED .i\ct, 
200G. -
The amount cf i,,terest ACaUm :and n:nwfllng unpaid at the t:ru:I of rxh xcounting )"Car, 

·n,~ 1.mount of further- mtt;rci\ rcmwciing due. i od p3yabk e\·en rn , u~c:etl1ng year!;, uritil 111ch dltc when thit 
intC1'Clt duc5 as :.bove :ire :actuaJly p;a.id to the 5miJI enterpme for the plltpUle of di~.lllowa11cc as ii d<:ductiLle 
o,q,ond,...-, unct«scctio,, 23 uf the ~!SMID Ac~ 2006. -



SA.TIN FINSERV LIM.TED 
Note, lo the financial Slatcments (or lhc period ended March 31, 2023 
(All amO<Jnts ,n ~ in lokhs, unless sLaLed otherwise) 

Note: 37: Rel~tcd pony disclo•ures 
ln :Kc:-nnl;111r-t \\~th 1ht· rt.~u1r,:nK1ll:'II uf :11Jia11 ,\ccuui.l;np; St:ui.<l;,ad 24 Lhi.:. ,umc.~ l'.'1f the n.·lntc-:d parti(':s wht'f'(" c:onm 1l/Abflitv tn t'!<e~i~c..­
~igni.firant influence exist,., aJofl~ w,ch the aggrcijatc :imounc uf tri ns..u:Liuu~ i11iJ y.:.1c end bitl.i..nccs \\lth chem a~ 1Uc:"t1t;,1~d i mt r:{:1 tlfo:tl by Lh~.: 
m,.,,agemcnt ace given bc:k,"',; 

a. Li, t of related parties and di•clo5urcs: 
Ocsaiption or ttbuioMhtp Name of related parucs 
Hokling company Satin C,cd,= Ncl'>'Ud. Lim,1"'1 

Enterprises over which key management personnel anti i::efa.tivcs nf &uch pcrsonnd cxcccisc 
•ignificanr influence wirh whom r,ansactions have bccn undcnakcn: Satin Neo Dimensions P,~. L1'1. 

Fellow subsidi~,y companies Satln H<Juslng finance l .imlted 

Kc :)' maru1,.~n ~! -and their re J.bn""S; al I . 

N~mc of kt:v manoocrfaJ ocr11onncl Desi2t1J1lion Relative• 
Mr HP Singh DlrectOt Mr. Sat\-irnlcr Sinoh 

Mrs. Anu,cct H J> Sin1?h 

Mr. Sur.ii, Mukherjee Director & CEO -
Mr. Partha Mukhl!ricc Director 
Mr. Ariun Baosnl ChierFinancia\ Officer 
Mr. Rahul Gael!" Chief l'inancial Officer -
Mr. Pun«t Jolly C0tn~n• 5ec,e1,~ -
Ms. Sneha Khomlui•- Comoanv Sec<eM~ -

Mr. llfaaoj Jasorin# Comnanv Seccetai:v 

b . Octai]s of trans-actions with related. 02.rtics carried o ut in the ordinuy coutse or bu6.incss; 

Name of related party Nature oCtransaction 
For 1he period ended For the period ended 

M:uch 31 2023 .March 31, 2022 
Mr. HPSim!h Personal Guauutec L"lven 2 750.00 2,000.00 

Share based navmtnlS - -5.76 
f.acili totion chartres I ncomc 12.00 5.00 
l'edmolo2V 8 harin~ st!rvicc:i- cx-oense 128.59 128.59 
Pnmeru of reor f0< ofri« space sh•rin11 45.56 21.52 

~•tin Crcditcirc Network Limirc<l Interest Paid 506.40 392. 74 
Inter cnmnmrc loan !Jtken I 850.00 1950.00 
Loan Repaid 2050.00 500.00 
Income from business correspondent. 
opcrauon, 1.043.60 870.01 

Satm Neo Dimensions Pvt Ltu. Tnteccst income on lo-an 11.72 20.16 
Repayment received 30"l..inst loan 52.46 43.94 

Mr. Sumit Mukhcriec Remuneration 105.60 96..92 
Mr. l'artha Mukherjee (till Au2Ust 31 2022) Rcmuneratinn 17.50 39.69 
Mr.Ariun Bonsol RemuJ1Cra tion 23.49 16.63 
Mr.lWiul Gal'l?' (rill Fcbru21V 28, 2023) Remuncabon 21.08 18.06 
Mr. l'uncct loll, Remunentiun 15.08 13.00 
Ms. Snch.0Kh111duj•"" (w.c.f. July 29 2022 oil 
rcbrua,:y 28, 2023) Rcmunen1.tion 3.18 -

Mr. Manoi Kumac l:,.soria.# (till lanu•~ 31 ?m?l llem.unerarion - 7.94 



SATIN FINSERV LIMITED 
Nores 10 the financial st•tcmcnts fur the period ended Much 31, 2023 
(All amounts in ~ in lokh•, unless stated otherwise) 

. OuM ~ndini: balances 1,;ith related p.1tlks in oldinol) couJSe of business: 
Name of relared 1>artv Nature of uanoaccion 

'P'c..,.,, for ..::orp,..,ratc gu.trantcc 
S:wn Creditcare Netwod< Limited 

Unbilled revenue 
Inter cnmorate loon Pavabk 

'Satin N eo Din1e~iom Pvt. Lid. I ntcr coroorote loan Receivable 
Accrued lnrece.r R.:ccivablc 

'.'lore· 

As at March J 1, Z023 M a1 M.11rch 31 2022 

4.24 6.12 

115.04 
3,350.00 3 550.00 

39.33 91.79 
0.55 1.28 

1. M,. H. P Singh, director o f the company has given personal gu:tnntee for renn Joan w en h orn bank. Outstundwgas of Matth 31, 2023 is Rs. 
3,965.47 Lakh (Previo us Year. 19,16.67 L.-tlch) 

d • Key managemenl pcroonnel n:muncration includes the following expenses: For lhc ye ar ended For the year ended 

March JL 2023 March 31, 2022 
Short..tC1m =nlnvce benefits 185.93 197.50 
PO<I emnloymro, bon<efil• 5.63 1.98 
Other loni: term benc fits 11.15 14.06) 
Total rem uneralion 202.71 195.42 



SATIN FINSERV UMITED 
Notes to the financial statemente for the period ended March 31, 2023 
(All amounts in ~ in Jakhs, unless stated otherwise) 

N ote 38. Employee Bendits 

The Company has adopted Indian Accounting Stllndatd (Ind /\S} - 19 oo Employ"e Benefit as Wlda: 

Defined contribution plans 
Provident fuod 
The Compooy has made , 443.52 lalrns (March 31, 2022 ~ 508.38 lakhs) contribution in respect of provident fund and othef funds. 

Denned benefit plans 
A Gratuity 

The Comp:iny bas a defined benefit grntuicy plan. Every employee is entitled to gcatuity as per the provisions of the Payment of Gratuity Acl, 
1972 The liability o f Gratuity is recognized oo the basis of ru:mui:tl v~uarioo. The scheme is funded by the Company aod is managed 
pacri:illy by Life Insumnce Cm:pomtioo of India ("LlC") as we are ill process of addlug employees pumant to scheme of nm:tlgamncioo u~ 
mentioned in Note- 46 

Ri ks d "th I s associate WI JI, lln JllOVlSIODS 

Acnw salary increases will increase the Plan's liability. 

Salary increases loccease io salary increase rate itssurnption in future 
vnluacions will also increase the liability. 

If Plan is funded then assets liabilities mismatch & acrual 

lnvcsanem risk investment return on assets !owe, than the discount mtc 
assumed at the last valuation date can impact the lfability. 

D iscount rate 
Reduction in dilicount tate in subsequent valuations Cll.ll 

incce11Se the plan's liability. 

Mortality & disability 
Actual deaths & disability cases proving lower o r higher rb!m 
assumed in the valuation can impact the liabilities. 

Actual withdlllwals proving higher or lower than assumed 

Withdrawals withdow:tls and change of withdrawal rates at subsequent 
valuations can impact Plan's liability . 

. d Ollllt recoen1se (i) Am in the balance sheet ie as undu: 
Particulars At at March 31, 2023 As at March 31, 2022 

Present value of oblig..ition 118.01 113.35 
Fair value of plan assets 58.14 82.31 
Net obllirntion reco1mised in balance sheet as provision (59.87) (31.04) 

(ii) Am ount recoemse 1D e statement o pro t an oss 1e as on er: · d' th f fi d I d 
Particulars As at March 31, 2023 As at March 31, 2022 
CUO'ent service cost 44.75 28.02 
Net interest cost/ (1JJ.comc) (4.71) 0.30 
Interest cost on defined benefit obliearion - 0.75 
Net impact OD profit (before tax) 40.04 29.08 
Actuacial foain) /loss recrnmised dw:init the }'ea£ 11.36 (8.651 

Amount recognised in the statement of profit and loss and other 
comprehensive income 51.40 20.43 



SATIN FINSERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 

(All amounts int iu lakhs, uoless stated otherwise) 

. th O\l<!DlCDtJD c prCllcnt value o (iiij M e DC CDC t 0 auonreco~c mt e a ance s ec:t 1s as uo et: f d fi d b fi blia . . d . h b I h d 
Particula" All al March 31, 2023 
I'<u.ull value of dcfini,d benefit 0hligation a~ at the beguminR of yea~ 113.36 

Currc.-nr service cost 44.75 

Io tercst cost 1.28 

Past servic.e co~t including curtailment g;i.ins/losses -
Benefitll paid (52.74) 
Acru:u:iul loss/ (gain) on obligarioo 

Actuaillll (gain) /loss on arising from i;bange in demographic assumption . 

Actuarial (gai.n)/loss oo arising £com change 10 financial assumption (1.95) 

Actuarial (eain)/loss oo arisinJ? from c.xoerleuce adju~tment 13.31 
Present value of defined benefit obli.Pation as at the eud of the vcar 118.01 

(iv) Major catCt!ories ofplanaaeets (as pcrcentaee of total plan assets): 

Particulars As at March 31, 2023 

Funds mnna!l'cd bv insurer 100% 

Total 100% 

(v) M ovcUlent ,n cp . th Ian assets recol!Dlse 111 e a nee e eet 11 as un c,: "d"thbla b d 
Particulani As at March 31, 2023 
Fait value of plan assets at beginning of yeac 82.32 

Acrual return oo plan assests 2.51 
Employer's coutribution 26.14 

Benefits paid (52.74) 
Acru.-u:i:tl loss/ foain l on plan assets -
Fair value of plan asset& at the cod of the vear 58.23 

(vi) A ctuaaa assumpuons . l 

Particulars As at Match 31, 2023 
Discounting rate 7.39% 

Furure salary increase 4.00% 

Reti.i:emcat age (years) 60.00 
Withdrawal. rate 

Up to 30 yea,:s 56.21% 

From 31 to 44 yeacs 43.75% 

Above 44 years 50.00% 

Weighted average duration 1.36 

Mortality rates inclusive of provision for dis11bility -100% of !ALM (2012-14) 

Ai. at M,irch 31. 202Z 

118.15 

'.!S.02 
7.99 

(3.09) 

(57.59) 

-
(0.85) 

20.74 

113.36 

A, at March 31, 2022 

100% 

100% 

Afl at M:uch 31, 2022 

102.53 

32.38 

5.00 
(57.59) 

-
82.32 

As ,u March 31, 2022 

7.26% 
4.00% 

60.00 

56.21 o/o 
43.75% 

50.00% 

1.36 

Gratuity is payable to the employees on death or rcsigoarioo or on retirement at the attainment of superannuation age. To provide for these 
eventualities, the .Actuary has used India11 Assured Lives Mortality (2012-14) Ultimate table. 



SATIN FINSERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 

(All amouor.; in t in lal<hs, unless stllted othetwisc) 

Scnsitn•it, :malysia for c.ratuity liabilily 

Particulars 

Impact of the change in dis('OIJnt rate 

Presenr value of obligation at the end of the year 

• Impact due to increase of 0.50 ¾ 

- Impact due to decrease of 0.50 % 

impact of the change in salary wcr~a6.: 
Present value of obligation at the end of the year 

- Impact due to increase o f 0.50 % 

• Impact due to decrease of 0.50 ¾ 

As at Mat'cb 31, 2023 All at March Ji. 2022 

118.01 113.36 
(7,91) (0.86) 

8.79 0.88 

118.01 113.36 
9.05 0.90 

(8.191 (0.89' 

Sensitivities due to mortality and withdrawals are not macerutl and hence impact of change due to these is not calculated. 

Sensitivities a5 co rate of increase of pensions in pa}'lllent, rate of inc=isc of pensions before retirement and life expectancy are not 
applicable. 

(viii) Maturity nro6Je of defined benefit obli<•ation As at March 31, 2023 As at March 31, 2022 

0 to 1 year 3.03 35.89 
1 to 2 year 2.38 24.62 

2 to 3 yeiu 2.55 13.81 

3 to4 yeu 3.34 7.74 
4 to 5 year 3.72 4.30 

5 to 6 year 3.13 2.37 
6 year onwards 99.87 7.05 

B Compensated absences (non.funded) 

(i) Amount recol!111Bed in the balance eheet ie ae under: 
Particulars As at March 31, 2023 As at Ma:rcb 31, 2022 
Present value of obligation 120.25 130.32 

Fair value of plan assets - -
Net obli.,,ation recormiecd in balance sheet as provision 120.25 130.32 

(ii) Am ount recoe:mse m the statement of-pro 1t an . d. fi d loss is as under: 

Particulars As at March 31, 2023 As at Mal'ch 31, 2022 

Tot:i.l service cost 54.74 61.69 
Net interest cost on defined benefit obligation 1.93 14.30 
Net actuarial (v.uo)/loss recocmised duri.op; the vcac {2.36'. (75.72) 

Amount recoPnised in the statement of profit and lose 54.30 0.27 

"« ,~\ 

~ CU\fr, 
(Thi, spaa ha! been le.ft blank inrmtionalfy) --- / 



SATIN FINSERV l.lMITE!l 
Notc.s to the fin;1ndo.l statements for •ht peri,ud ended ?.farch 31, 2023 
(All .imoun.u in t tn 1:1.khs~ 1Jnlc:~i: !!L'ltcd <.Hhctv..·i~c) 

Note 39: F lnaoc:ial ln , tnnnrnts 

h Fin11ncio11 ·.,1.:;~c:t s and Ii.ah iii tics 

T~ U~'Uljt :uuuuul> ,4,.J r.u.-- t Aha:• n : £;r-.:u:c:1I =~~{mffl(.'~!~: "' 111 J!ur., ;tl'U :.L!. lulltJ\l.:, 

P;anicubr& 
Note$ co •chcdulc 

Pina.nciaJ ~uea. mca,urcd :u :amol"fll~ COil 

c .. h tUld Ca<h <q111nlcn1S 4 
l\ank b:tl:u,ccti rnher than o...<1b !U\~I u,11,h f.!q1m·,tlt:nts ) 

tlccei,-abtcs r. 
J.,u,,1,11:i, 7 

Sct,1t1t)" dapc'l"l! IJI ~ 

01hu fuwicul.....,. 8 
Toi.Ill 

Financial liabihties meas1,1.red ac amorti!ied cost 
P,p.blcs 14 

Dcbt nr;1.1riL1e-s 15 

I3o t .cowlngs (other th:tn debt :;ce:udtic5) 16 
0th« financial liabilirie• 17 
Tollll 

B Fafr valuea hi~mrchy 

A11lilt As •• 

March 31, 2023 Mo,ch 31, 2022 

l.87847 2,537.76 
J,IC.UI d..:n<i24-

298.33 .lG.W 

22,126.34 16,1112.79 
:9.13 L\R 36 

GGo.?3 764-57 
30,u4.66 ll,936.41 

2')0.03 246D~ 
553.09 530.38 

16,232.26 I0,6[)4.()2 

271.49 .228.62 

17,346.87 11,629.U 

The fair \..1.l~ or fi.tU:nC't).I instrument.,. -as «fcn:Ni m in noac (A) above hu been daui.6.cd .inco tb.m: nregories depending on the- inputs used in rhr: \'2W:l.tion 
technique. 11,c 1ucr:uchy gi\Tcs the hlghc~t priority to q1;,1otcd pric:e3 Ul ar.:ti'\•e nur\.cts foe identical 2.!S:secs O£ ~lillitic5 (l.c\·cl 1 m~~uremcnt~J wd lowdl priority tu 
unobsi:rvable inputs [Level 3 measurements]. 

The ~"'S""•• wed ~•• u fullov.•.s: 
Level 1: Quotc::d prices (unadjusted) for identical int ttumenn ia an ac:tivc market; 
Level 2: Directly (i.e. a1 pricu) or indirectly (Le. derived from p rices) observable JJL::uket l11puts, othtr than Level 1 inpota; and 
Leve] J:: l uput:1 which :ire 1101 bate:ll 01:I obt<:JYahJe marllt ®ta (uoohscn'abJr in:p~ts). 

Comp:uty docs nol h1vc anyu~t:5 ffl<:iil~uttd tt F-.Ur \'al.Uc, 

B.t F-ai, value of instrumeots meason::J :at a:murtised cost 

F:tir \•,Jue of in~truments mt:a.."iured 1\t .amortisc.:.J co~t for which fair vrJue is disclosed is ;i.s follow~, these f,.i.r ,•1.lue:s an: cakubteJ u,ing I ..e\·t:1 3 inputs: 

Pa.niculau 
As at Morch 31, 2023 As a t Ma,ch 31. 2022 

Canyu,2 value F:iirvalue Carryia!!' v:;1lue Fair value 

financial as$e-ts 

Cash :.oo Ca.h "'l"'''lllcn~• 3,878.47 3,87&47 ;1,537.76 2,537,,G 

Baok bsilancc:$ o the-r thVl C'1sh and ~•~It equi,•,4.lents 3,161.44 3,161.44 4,276.24 4,27(,.24 

Rcc:c.i.v1i1.blcs 298 33 298.33 36.69 36.69 

1...oons 22,126.34 23,299.24 16,182 7') 16,868.73 

Sc1:urity depo~i•~ :.9.1J 2913 138.36 138.36 

Othe.t fin:a.nci:tl :u~ets 660.95 660.95 764.57 764.57 

Tobll 30,.61.66 31,327.56 23,936.41 24,622.35 
f?ini;:anciol liabilities 

l'•y:dilo, 290.03 290.03 246.09 246.09 

0.:bl s,cuntM:S 553.09 553.Cl') 550.30 550.38 
Bo,.,,,.ving,; (othec th= .J.ebt secu,iM<) 16,232.26 16,232.2<i to,604.0'2 10,(,04.02 
Other fuu1.ncial li!LbiliUt>t 271.49 271,49 228.62 226.62 

Total 17,346.87 17,l4{i.87 11,629.Jl ll,G29.11 

The rruu·tagemcnt assnscU that fa.it \-;1.luei of c~h and ~:ish equ.iY'l\lents1 oth~r bank b ;i.ls.nce:st tr11,d~ receivable~, other finanCW t.He(:st t~e papbles and other 
fuilnr::ial !iabilitie!t ap proximue their re!tpcchve cll'ty\ng amounts largelr <luc to the sh.ort-tcrm m2ruritii:s of thcs~ irt1trwm.:nt.~. 'l'ht:. fair ,,,aJue of the fin321ci'11 
a5SCli and liabilities is incloded a t the: amount at which 1.hr instNMblt could be: excblftged in~ cutunt tri.nHction be:cwccn willing parties, otnei: th~ in .i f.otced 
or liquid:uton s:.,,le, The f'ollo'1r"1Jlg mtthod:'.:i u,,d assumptions were used to eit.imatc tht: &.ic ,"';l.lues: 

(i) J.ong·tenu fnctd-m:~ .-eaivabb ue: ~nlua.ttd by the (~y based on pan.mere~ ,ucb as inteccst t".ttes, Uldividu.l ctcd.ih1mrth\l\c.<;:s of the custom.:r ~tnd other 
au.rkct risk factor.;, 

(u) The C-.ir voluc, of the Company's S..cd inierest bc.~ring lo!l.n, o..nd rc<eivable, ~« determined by opplying di1<:oun1Qd cash Aows ('DC!'') method, using discollt>t 
~ dnt re8tel'$ th.t: ts-suer's boatowing ra.r.e a, •t the end of the reporting pc:riod The mm non-pe_tform.ance. risk :2..c; -at Mi\rc.h 31, 2023 w.u :1..~se~~d to l>e 
insL!,""i!icant 

(W) The fiur \~lues of the.: Comp,,1.ny fixe<I interest-bearing debr sccuritil!!, borr(')wings .ind subordinalted liabilir:i.c.s .i:re detctmint:d by 1pplying discounted c;;ash flows 
CDC.fj method, u..c;.ingdisrounl nu:e: th.it ~ flec'3 the Usucr'~ bortowUlg n..t.c u a.t lhe end o f the n.-portn'lg pc:riod 1 'hc.: own. non•ptcfo1.m.utce: risk ,a., :a Ma.z:ch 31, 
2023 w,1..'l:i asscn1:d to be inb'1gn-ific.nt, 



SATIN FINSERVLIMl'l'ED 
Notes to the fi,iancial statcn,cnL-i;i for the period ended l\{arch 31, 2023 

{AU amount-.: 1n 't in b.khs, uni~ it2ted ocherwM) 

Note 40-. Fin».nci:il risk mao:agcment 

i) RlYk M:.tn.1ttril'mcm 
1 h~ C:omp,rny'i; .\C1(\ 1tu:1 C:\-po:sc it w m1.cket ru.k.. liqu1J11y , i.~k w<l ~o:dit t'1~k. 'l'h'-· Cump:u1y"s bo:\r<l of c.-'ire:cL01s h:ui: u"·t::ritll re:.ponrtbifo>, for t.hc: clit~hlll'lhmtn, 

1.nJ f)\Tfl!1Ith1 Q( 1he f"ompaoy rL.;.k 11UJl.\.A(:mtm tr.unt:\l.utk. The C'.mnp:1.n)'°s rii.k :1.r~ rn:.i.11:igcd b~• -" u·cah.acr dcp·utmcnt under polmc, 2pproYc<l by the bo~n! of 
Jirc:ctc')n The board tJ( J,rocton proridcs written principles (c,r O\'eall nsk m,.n~t I hn ruMc c:~lains th&; ~1urt:clll oi o sk -.Aid\ UW; ctltil) i.!> cxpu"'-"(,I 1.u .:t.nJ 
hO\v the c-nti1:r m:,.n;,gt"~ the ri~k and U'lc cehred imp:1.ct in tM fin2.ncial s~tc.mef\tJ 

Risk Bx.uo11urt Arisina from Me:1s urcment Manae-cmcnt 

\.~f1.•...i1t I'\~;., C"• I. •r:.J "' ~ ,1:J,~,,...,o 1,,.,.,,., ,,~.,..;..,~ ,.~,,~-...;,,i 11,nk dr.rn,1111 
fin,.m;:t:;t.) 2.SSets mea.,;.\m .. .cf -a.t ilJ1\0f'USCU di,-et.stllc.ahon UI 

((')St '""'' bJ>c, crew, 
I.uni~ ta.nd colbt1.:r.al 

r.,~uidity ri, k Unuowing!it debt scc.unt:ses, Rolling c-uh Onw Awil.thilit.)' O I 

subordir»ted ti:1bUitic:-1 wd othe, fon:<2.<ts. cotnminc-d ctcdu 
fonll(W labilitie, lines ,nd 

borruwn1g f>cil;(ic., 

M11rkc1 rii-k - iotcn:~t r.\rt DoNOwings, debt tlecucir.ic~ •nd Scn~tivity utillysis Nq,10tt:i1it.:.m of 
suhonlin:ued fo .. bilil.ie:s 'i.t va.1.-ia\.Jle ratt:S term:!. th~, reficc, 

the madcet r-i.c,ou. 

Mukcc ri5k - seC\lrity price ln,·CitmeOt:5 ii] equity c.ecuritics., munml Scn~vity •Llli.fi;'ttl Oi,'a'5)6abon o ( 

fond:;, c~6ea.te of dcpo?iit~ 'U\d co1n.1ncrc,:a ponfnlio, wi,h focu, 
(lll l')t!l'.I on srr.ucgic 

invr:umcntJ. 

' ' The Compan)'• nsk ~• " a.rncJ our urulct 1h.: pol.Qes ~ppnwed by 1he bo:ud o ( J,rec10r:s The Mtd o( dmxbm ptm,des u•ntten pnnaplcs for 
m·cnU ri>-lc ~nu1 a.:s wc.11 ll policfl co.,cring ~ 1fec lr~, such 2.c. fo«ign ~ du.nge- ti.~ Unercst r.uc nsk, cccdit risk ::uxl inwwncnt of ~ liquidity. 

A) Credit risk 

(«'edit tis.k: is the risk 1hu a counterpouty f::1ils to di!i:chatge ir, obllJP-laon to the Compnny. The Com?t,t1/s cxp~uc(' to r:rcdit Os.k is 1nflucneed mainly br c:1sh n.nd 
cnh equi,-,kots, ltu,1 U llW, 200 othec Mancial ::asscts mc:uu.rcd at amorti~ cost The Com('W'ly conblll.lOUlly monitors Jc&.ults o ( custosnc.1'$ .'\J\d other 

cou.nrc~rctM and incorporates this information intu its ctedir risk controls 

,:11) C:ndic risk mad.agemenc 

Tlu.: C()mpany i•ss,4.;:;~c:-1 4..t.ul manages cn..:Jit ri:ik based on intcrn:t.1 crcdtt nt:ing ~yscem. lrltc-m1.l cr1,.•1,.li1 rromg i~ pc:d(>rmed for c;i<:h c:lMs nf financial Lnstrumcnts 
,,,.·ith diffc.:n.."1"1t ehnra.cte~sl:lcs 'fhc C:ompai1y :\Ssigns the rollowlJ'lr; credit t1tlinA1 to !?~h cl~ti of tin:1.nct!U ~~ctli b:a~ed on the ~-.~umptiorts1 inputs "-fld fa.cm r.~ 
specific to the dns of fin-:\t'l.t..-i.':11 assets 

(i) Low acdit risk <><t fimnci• I a:po<t;ng <Ill~ 
(it) Moder.Uc. credit risk 
(iii) H igh cn:.J; t ,i,k 

h C T C .oinpan}' prov, Ci .d fo d d' I ere 1l oss ba.scJ on the r c.xpo:tc 

Asset Company 
Low acd,1 n..<k 

Moderate credit risk 

High =dir risk 

o uwmg: 

Buia of cate,toriaation Pro\'i sion for u-pccted credit )011 

~,h 2nd C2Sh "'l";,..ienu, other bank 12 month ""JlC<t<d credit loss 
balances, investments. loam and 01het 

6naocia.J 'l!..'!..':et., 

Lou, s, trade t'CC'CiVl\ble~ and other Llfe tune ~xpec1cd credit los~ OC' 12 
(ananci.J 1ssets month expected credit lo~!. 

I ,01"' and othct' fu,,tru:ial 2.Slets I .;f, time cxpocled ccedit loss fully 
provided (o,-

BllSed o n bwim::ss cnvimnment in wht('.h the Company opci:-Jtes, a ~&ult on a fin2.rtci.J asset is c.on~ide(ed wh~n the c:uunt.er p:iny fails tO make payments witJ,\n 
lhe as,-etd time period u per oontrac:t. Lou n.te5 "£eflcc:ting def.a.ults arc OiUic.:d Otl actual ci:c<lit loss experience .uu.J con.\idecing differtni:efl between c:urn,-nt llJ"ld 
hisroticil economic conditions . 

• -..... .. ',\tt wntten off whon th~e i. no rca,omble e,q,,a,tion of «:<0ve,y, such .. a bon•owe, d<claring banluuptq-or a litig:,.tio,, decided ~o<L the Company. 
The Cc,mpany conUnue, 10 engigc with parcit:J whose babmc~ a«'ie ,.,llnen off anJ ,1Uempn to cnfon;\.' f"t:£)2.)"!'.llMI Rc..-c<.n-~ ffl2.de arc r«ognised UI sratcmcru 
of p m6t w<l lo». 

Fi"ani::iaJ ass£ts that c o ic the e.nti1 to credit rie~ 
Panicuhtt11 

(i) Low CJ"iedit risk on fin~oci:al rieportiag date 
.Bank R:2.fance in cuttcnt atcounl"'i & in l'i.xcd Dt--po~Ll!l 

Bank b.J~nces othei: than above 
Security dq,osi~ 

Other fin::t1tci2.l :t.''to;crs 
Rocci.,.t,les 
Loam 

(,i) Moderate credit ri1k 

As at 

March 31, 2023 

3,199.71 
3,161.44 

29.13 

660.95 
2'18.33 

21,2;9.10 

527.41 

91(s.i0 

As at 

March 31, 2022 

1,917.56 
4,276.24 

138,% 
764-57 
3669 

t S,351.49 

486,73 

899.99 

• T hese rep uw,ci,,l a:<><"," 1thou1 d""1x:iion f<>< "Pecre<l c<clil lns,es 

:s:J 
~~ 



SATIN FINSERV LIMITED 
N ote-1 tu the- fin:a.nci:d sta.tcmcnt.,i;; for the: r eriod tnded Mal'Ch 31, 2023 

(i\ll :i.ino unf~ in ~ in l;tkhs~ unlc:s~ ,:;r:1ted oth~rwisc) 

Cash aod clilJ.h_t:quh.•aJents and bauk dcpol!il~ 
Cn.-Jii .;~~ p,.L.ru:i L:i~?:. ::tii.~ .::t :!, ::-;•.::•;~l!-r.1:= ~~~• 1->-.n, '"T""'~''' ,, n'rln~ b,. oo:" :u:t.t.'1)1it\l(. i.11::hjy r:.h.J b-:nks - !h.! J;H·rSi,.~in~ b.n\ ,ltr,r>srt:: :.nJ 1CCcxm rs :n 

diffc-c:cnL b-l.,,ks 11,r;m Sll the cotmlry Ib.ti.n:6~ :let' muni.rntcd pc.·1"1nd1Ci\lty 

Reccivahlu 
Tta<lc rcc:~\"·abks mc:11,i:.urcd i\t :imi, rtizc<l c.nsr and credit ri~k n:lat~d co the,e ,:t!C m:,.m\ged ~ , mc.mitoring the tcco"·enbility o f iuch 2.moun~ co 11tinuou~Jy. 

Othcf" financial as~t~ mc.i.~ured 1.c amortized cu~t indudc1- l0111~ a.nJ advanci.::,. lO ernph,,1yi.:l!s~ sccmily '-kpu~i.L~ u,d olhccs C:cd1t :-i~k rehtcd 10 1h..:~c n(hc.·t 

fi~cial :mi\:n. is managed ht rnoni tori.r1g the recovernbility o f sur;h unoun~ c:cu1Linuou~ly. 

Loins 

Credit rcJ. n:ht.ed to bott0U-"tr1, 11.tc mitig,.tMI hy coruiidc.n.ng colb rctr.tJ',:/1,ank ~ tcc1/ll.!1.ter or crcL11t, from bum,,ver'&. The Coinpiny closely mQni~ur.; the 
c ,rdd-wonluncss of oho bnm,,,~~·• ahmugh Ullcnul ~•ems W Pl'OJCCt •rrrusa.l pnxcss 10 ._.,.,.. ,he crrd,t nsk tnd define crcdo1 hm,1.1 orbotrow«, then,hy, 
lurunng 1he cn:d,t rul to pn:-cilcubtul unnunts. Thu< pruccss,s include• dct:uled :,ppm,..,! meihndnlogy, ;c1en1,fic:uion of risks :utd ,ui1>blo suucrunng and 
c:ccdi, Msk miu_g4-tio,, mcuucd. Thu Comp:iny -:u,:1,ess-cs lnc:tnuc ut crcJ11 rt!ik Of\ 11.n ongoing basL'i for -;irnounl!i to:\n rcc:ci\"'lhlC's ih.u become pa.st cJuc: :ind dcfuult 
1S con.s.idcrcd to luxe cxc.urred \\1hcn 2m0Ullb n.'C.cm-..blr bc."C"orru.: 90 chpa ptit due. 

b) ll.xpected cn,dit lo»es fqr fin•ncl•l •sseL1 other lhon lowis 
i) Comf>1"Y pm-,dc,; for oxpcc1c:d cr«Jj, lo,,.. on r~tanrill lUctJ b) •..cuing mdl,~du,J firuincial uutrumc1u., for e><p<cwion of ony cn:dic Jos...: 

- Fo, cuh and ash c<jwo:Jen11 :u,d odt« b,.nk bahn«:s Smee ih• Comp=y dc,.b ""th only high-need lnnb nnd f,IUOCa! m,tuutions, cttc!,r ri,k in respect o f 
Cl.lib Wld c:ish ctruiw.ltnta, o ther ln.nk bilanc:cs 1-nd b1ttk d1.'1'osits ,s ew.lw.ted :l1I \'Cf)' low. 

~ For in\'CS:tments - CoMidering the invcsttnents ace in mutual funds, cutifii;i.LC of dcpsOitJ :a.nd Gnvdnutc.c,r secut'\ncs, credit risk. 1.!l cofl!lii.lort cl low. 
- For lo>ns comp,mng ,c,:urity dqx,sito p>,d Credit nsk ,s considered low ba:.u~ chc Comp.my is'" poucssion of ch< uruledying u=. 

foe othtT firumaa.1 l.5S<:ts ~ Credit n '!k ~ c\,altu.tcd b;ucd on Comp.:rny's ltnm~·lcdge of the cn:d.u wonh1n.css of rho;e punc:.-. a.nd 'Jn..,!.I \\llowancie. d m1."":L'tllttd for 
12 month cxpt:"C1cd cn:dit lo~es upon in.i.tial n;cot,rrut.ion i nd ptoviriu for li.focimc c:icpccu:d crcdlt lossc11 upoa sign1rica.n1 1ncrc:isc ,n credit r,isk. The Comp::UL}' doc:i 
noi lu.,~c :tn)' expected loss bast:d unp2irmcnt rc..-c:ognist:d on such HSCLi constclcnng tbc-tr lo\\, crcdi.1 nsk n:m .1tt, 1hc:,ugh the rccoucilul'IOfl or t';Xp'-'CIC:d credit lo!i 

for :ill oub at~ of 6n.n=I "5<:0 (01he, cmn lo=s) an: di<do«d below: 

Estimated t""" Expected Expeclcd aedit Ca.nying amount 

Ar. at canying ::uno,mt probability of l,o~sea net of irt1pairmcnt 

March 31, 2023 at default default proviajoo 

lbn.k B1l:tncc in currmr 1;ccoun1~ & m fucd Drposil5 3,199.71 O"I, 3,199.71 

Blltlk O!\l:rnc<.-,i othor 1h1n :1.bovc 3,161,44 0% 3,161.44 

S..'CUnl)'d<JlOUU 29.1."l 0'% ;!9.13 

Ocher fin;uu:,,J :,sscu 660.95 0% 660,95 

R«<>.ablCll 298.33 cr/o Z98.33 

Bs um ated gro .. Expected E "pec1cd cre<!ic C:ar.ryiog amoua.t 

As at ~nying at'Oount probabil;ry of losses oet of impairment 

Ma.ch 31, 2022 at default ddaulc provision 

Blllk BWce Ul cutrctn .accnunu & in Fixffl Deposl~ 1,91756 O¾ 1,917.56 
lhnk b,t.ncc, <>thu chon abo..., 4,276.24 Oo/o 4,276.24 

Security clcpos.u, 138.36 if 'lo 138.36 

QihJ:,- fUUllciaJ USCts 764.57 QD/~ 764.57 

Rcca,.,.bln 36.69 O"/o 36.69 

ii) 1'hc company h,s off books p<>tlrolio oflo,ns wh;ch is being m=,gcu on bcl1~lf of principle p:urocrt. T he comp~II)' ha> pro,.,d, fixc:d deposits to chc pcinciple 
p,nncr. ag;unsc fuse k,11 &hul gu,ruirec Tho wd fixed deposits an, lien marked co 11w conccmed pnnoplc p:ltlOC,., 

The company records fir.u loss <kfllulc J;\U,.nt<c fu.blil1y based oo conu;m corms with t2ch pciociplc p,.nne<s •• on l:llch rcponmg cl.to. Along ,.;,h fuse l= 
dc.fa..u.l1 gunrnntec: liability the conip2.Jly also rccognzic lo$! 2.Uowanct measured on lifctlmc cxpcac.d credit lot!! ~ "I' on c:1cb ropo".ing dn.ce. 

Hi) Expected credit Joss for loans 

The Comp;a.ny follows a •threc-:u~ ' model for impairrnf:n1 based Ort changes in credit quality .sinc:-i.; initial recognition 'iU SlltlllT13rised bd0Vi1: 

A financu.l insrrwnent that is notctcd.1.t-UTipaicc:d on initial re.cognition 1.s classified i.n •s~4,: t > and has it.A credit risk continuously monitored by the Company i.e. 
th• d,fau), in "P"JfflCllt ;, within 1hc range ufO to 30 W.)-S. 

lf a sLgoificw.t ini:cease in credit dsk CSTCR/ lli ine<: in~tial recogriirion i~ i<lc.nli.fied~ the funncil'U. i.rt!.trumcnr i!ii movcJ co 'Sr.age 2' but is nut )'Ct deemed to be crcd1.1-
impaired i.e. ihc d<&ul1 io rep1J'mct1t ~' within the nn~ orJ1 10 90 day>. 

Ir the fin1u1cial i.ostntrnent i!i c:redit-i.mpait'ed, the financW in=>tramen.t is th4,:n mm·cd co 1St::1.gc j' i e. the <ld Kult U1 rcpa)•meot 1::; m()r, than 90 d~ys. 

f hc Expcc1Cd Cr<'d,c loss (ECL) t< m .. surcd at !~munch ECL fo,- Scage 1 loan :wet, ~nd >t lif<:timc IJCL lo.-S"ll" 2 and Smgc 3 loan »><I'- ECL i, th.: 
produce of the Prob;ab1lity of Default1 Exposure "4t Oefa.ult ;\ml l .os~ Given Dern.ulr. 



SATIN l'lNSERV LIMITED 
Notes to 1h, financial si.u,ments for the period ended March 31, 2023 
(All :ttnounts in , in Ja.kh~, unlu s ~ti\tcJ c.,11,cnvi~r) 

As a inn of :t qu:1ltt111ll\•C u~f'ssmt."f"l t of whethi.:r a cu,~1u111i..c l~ in J1.:fau.ll, Lhe Comp:u-.}' ils.o :-un~Ldc~ :,, ,":'.ric.:ty (1f ins1!\nc('~ t'A:tl m::i.y md1nu: unlikefo1ess t'O pay. 
\Yhc.-r. !-J.IC'h t\('fl~ :>ecur. the C.:,m(X\11)"Circfull· ~-Jr,.. whether' eht <•n ·nt ,.--ftould ,~Ir In ~ 1ht C:U'5tomec !I.S ddauhed 2nd thcttfotc .usesu-d ~,i s~ge J 
fo,.- u :L tnk:ut·.:Lrm:,: Of wht,:thL!?' Sr:i:;:c l t'i ~1t,~r1 'lr1· i;Jto.• .,t,(;, ,· ... i.:111.i- llh,11K~ 

(i) The b()n-uwt'.!r is dci;:1,::ise:d 

lu) J'\ u1.:.1,~u:.l Ji:.:r~:.,,S4. i;, :!--a~ .:.i:<l:.rh~:.g (d!:'. t::n! -.~1•J'! \' h,.,...,. 1h'" f'rr(h"f~ ofthr: lo:ut 1~ e}l.,-,.ccted from th~ ~"'\Je o( I~ collatcr.i.l 

(iii) A -ma u,::rial dccr~c in the bocrower's turno ver or cht los:s of a.. major CLL1itOm<:t 

(J\·) The \x,rro\\'C! rc~ut~t\1\F; cincrgi.:nc-y [unJ1ng fwru ch4,; Cm11p.an :• 

The e,m,:crod Credit l,m (ECL);, m<1lsured 0112-monih FI'.L for St:age l loui usets ond 21 lifetirne t:.CI. for Sag,: 2 andS..g, 3 low,....,,._ ECl . i.< the 
produc1 or 1hc Pt:oll.:lh iJiL}' of 1Jcfault1 Expy5mc at Dcfuuh :utd Lo ::-:s ( in·en Dc:t:;,.ul1 

FoC\Va.rd•looktng ~conomic rnfornut1011 (including nun:tt1C.tncnt over\~>·} is included in detefflW"ltng the 12--rnonth a.nt.l 1;fetirnc PD~ EAD ;uid LGD The 
assumptio.is undt"rl}"m,g the exp«1r,I c:ttdir l(ns He monnottd aod n:,.;itwed on an oagoing b,.sis. 

Considering. the Comp3ny has !Hutc-cl bu8incs~ from J:a.nua c)' 2019 •nd doe$ not ha"~ hi::.tory and lhet:c an: -no loan bah.nces ,;,,~hich has b c1.:(une 90 days. p2.St due 
and hence, r,rovislon1ng ~Orms arc bt c;:n u.i-00 tn mak~ provi!;ion fur loan ~ts, with a background of m,.nagemt.'f\t nverlay. 

Changes in the gross c•nying .amo'1-nt aad the COrftlpood-io~ ECL alloW11nc4;.s in. tt1Aciou to ]09111 from becioning m cod of ffportiog period: 

Panic\Jbni Siage I (0-30 da)·•) So•e• Z (31-90 da)-.) 
Stage 3 (1110« u.an 

90 o •• ,, 
Gron corrying amount~, :111 March 311 2021 12,418.88 456.SI 123.53 
A.-sc1.• origin:nt d or purchasc.;d 8,650.88 56.119 121.26 
1':ct lta.n!.fet bet'l\'Ccn ~t.:lge!. 

"l"rt,l!fcr ro ~uge I 1:i.97 (35.97) 
Tran~!er to stJge 2 (S30.94) S30.9'1 
T i,,ns fe.- tn , ra.ge 3 (315,12) (290,37) 605.50 

.As.sc:u clt.rcoognisc:d or repaid (ocludir1g wri 11:; off,) (4,908.18) (230.46) 47 JO 
Wri,e • offs (')7.{,CJ) 

Gr0t-1 L:a.irying J.roourU as at Man:: h 31, Wil 15,351.49 4116.73 899.99 
:\tj('IJ origin:itcd. Ot purchased 11.08959 612i 1Mi.0~ 

Nc1 t,a.,nfa bctwcc:11 1tagc1 

Tm nsfi:r tostagc 1 11S.96 (1128) (JR.67) 
1'drtsfct to iitaCt 2 (398.29) 100762 (2.48) 
T Qn."ifcr to uagc 3 (21B 95) (1l8.72) 3'i7,67 

.\SKt• d««ogni'led Ot tcpairf (c."Cchxfulg "'rite olli) {1,680.71) {20;.Jl) (109.JI) 
Wntc off, (356.80) 

GroH c.a,rying 11,.mouut ::1.1 Rt M11tch 31, 20'23 21,259.10 52?.41 916.50 

Reconc-jJiuion of lo:ss aUowan~ p1nvi.1.ion from beg:umi11g t.o eod of rcpo.rting period: 

Reconcilmcioo of Jn!is allowance: Stago I (0-30 day•) S,age 2 (31-90 day,) S!Ogc 3 (Mo.-c th"'1 
?O Daya) 

Lott allnwanc~ OP M1s-dl 31, 2021 19.76 111\1.42 108.92 
Jncrtase of pt'ovi-iiot1 due 10 2~s.ets u riginl.1td Ot pufehasc.:.d during tht pcri11d 2J.98 13.59 49.08 
Net tr:i.nsi'e£ bctwccri ~1:a.1~s 

·run.1fcr ro s11gc 1 10.51 ( 10.51) 

T ran~fi::r w sta.gc 2 (2.GS) 2.65 
' i'l'I.Ils{cr to .8!i1Q' 3 (1.86) (d2.3'7) 64.2J 

lm1~ct u£ ECT. on cii:pu'!;u,~ t.nn~ft:cred bc1.wccn. ~ta_1-:i-e, ducing th~ yea: 33.77 '13.57 19097 
A,scu dn«og,1,...i oc colk<lcd (l.ll) (33,S.) (50.1◄) 

Lou anowance on March 311 2022 ~U.17 112.SZ 362.?5 

lnr.rwc of pro"hion dui:= t0 i S!'lcts oti.ginntcd or purchu ed during 1hc period 1r,,2!l 13.46 74.24 

~ct ttt.nsfcr between uaga 
Tr.a,1-,fcr- to stagt l 31.49 (t~.84) (lj.65) 
Tr.:ul1fer to st\g:t 2 (5J1) 6.31 (t.00) 
Tnnsfot to stage 3 (2.64) (34.39) l7.03 

Im~ ofECL on cxpomtts 1raru;(~ bctwotn ~ during the rar (62..08) GS.23 151.27 

A~tts dtttcogni,cJ orcollet:ttd (7.59) (Tl !Ill) (201.75) 
Lo11 a lltnv.i.ncc on Morch .:J11 2023 50.32 119.48 406.88 



SATIN FINSERV LIMITE.D 
Notes 10th• 61uncial statement, for the period ended March JI, 2023 
(All amounu ;n , in bhlis, unlcn stu,ed othenii,e) 

D) Liquidicy riok 

{i) 

l .iquiJ1n nd:. • the risk rJmt the Cc)rupan)' will e ,uni J irficulry in m-ccting rhc obfi~tions " -~Ociatcd with its Milncial liithiJjt:ie~ that 1rc ;,;i:ttlOO by deli'"tring 
c:.uh ,u :.a.nothi.:r fo11u\C.ial it.s~~t. The- Corn~ny's .irprv.1ch to m.2.J)a_gmg liquidity 1:; w cn~ure ::1., iac u po'!ls;blt. th,u it will hilvc ~ fFtc1L•nl J;qLUJ.ity Lo m~c.:t i.r., 

I j,l,ilities when they " " du, 

rne Comp~~- flWrthini fcl,ibiJitJ U, fu11djng by maillaining .1.,~bbilitr under committed cfmit line,; !i-.f,_\'lagntKnt mnntt<"'rs th~ l.nmr,a.11y1s liquidiry rntitfon~ 
(aho <0mpnsing the ondcawo born,~ng fKilibe,) and cash and cub e<jViv>lt~IS co du, b:uis of expttted ash Ao.,,. T1u, Compony ilio ti.kcs iflro lCCOunt 

liquidity o( the =k<t in which tho entity open,o>. 

Fiaanciug a1raugc:tn.ea.t1 
OL bu th ollv '" ump:a.nv 1KCCS$ to e I \Ao·1ne. un 0w11 u • l 1"t(l'\I. 1111! 11CI li1C) a.t .... u .~ n,,,t'1{l(J1. th d ru: ud en 
Pan,cuhn Total facili<v Dr:aM> Und,.,.,, 

Morch 31, 2023 

• Expicing beyood ooe ycu . 
... r\$l)icinl!. within one \'Cat 3.000 3.000 
Total 3,000 3,000 

March 31, 21127 
• Expiring beyond on< yur 3.000 3,000 
- b01nn11: within one ,·cu 
TOIIII 3,000 - 3,000 



SATIN FINSERV LIMlTEO 
Note& 10 the financial statement& for the period ended March 31, 2023 
(AH SI.mounts in ~ in Jru-.hi;. unks., !'ltltcd orhcrwise) 

(ii) Maturiric• of financial "•••t• .md li•bilitics 
1nc tlhlc5 bdm,: ~n:1Jr5e th1 C'•"ff'IP-,:n'.' finam;.,._l a5~h- .Ind liabil ities into re:k:-..ml nnrurity gmupiClf,~ b2SC'd on thtit contraclu::U 11\l.turirU:s 

"l'l\t: il.ffifJUl)t:; di~do~ccl ~n thc t':\h!c- :'.lfl.' C~t' C("l1,r~1c:1 t1;\1 Utllli.~uA.ULU.:U (.,bh no-.\·,;: 

.'\.:, at ~farch 3!, 202.l Les11 than 1 ,rear 1-2 yc,c 2.J yc,ir 

Financi:a.1 :1.ss~ts 
c;,._,h ond <.;,,,h e<cuiv:iknrs '.1,1\78 47 

'l\~nk bafanccs othe r rhan ci\~h Rnd Cfl.~h cguivnlcnrs G54.fll 2,405.17 IU1 46 
~-~, .... ..,,, ... 298.33 . 
l.mru ?,6W24 1,0,,·w . _., ::-

-y:.,u.J , 

0r.1K"c financial ~!l~ec::; (>9008 . . 
T otal undiscounct d financial aBSc:U 13,2U.~3 10,082.17 5,098.03 

Finan ci::ll Jiitbilit.ie & 

Debt SCCUllbcs 55309 . 
llmfO\ving, (other thon debt ,ecuririca but iru:ludi1'g ifttccc,t accrued) 6,033.69 4,651.26 2,337.80 
Poyo.blct 29G.03 

O thet fu.-.u>cid fub,lities 271.49 . -
Totol undiecounted finaochl liabilities 7 148.30 4.6SL26 2,337.80 
Net undlscounrcd financial ••sers/ (ii~hilitits) 6,063.64 5 430.92 2,760.23 

Alo., 
Les o than 1 year March 31, 2022 1-2 year 2-3 year 

financial assets 
Cash and Cash equivalent< 2,537.76 . 
'lh nk bo.lanccs O(h<,c than cub and C1$h cqui,·alents 1,769.61 2,405.17 101,4 6 

Recci.vables 36.69 
Lo:a.ns 4,308.78 4,735.69 5,044,9~ 

O,hcr fiMncial asseu; 856.62 21.37 24.94 

Total undi•countc<l financial assets 9,509.46 7,162.23 S,171.¼ 

Flna.ocial liabjJitiet11 
D<:bt securitic, 52.74 ~97.64 . 
Bocrowings (othc.;c rhan debt ~ecuritics hut inc hiding interest accrued) 2,980.86 2,J97 67 1,20G.89 
l'•r,bks 24Gm 
01hcr fin,u,cal li:ibil,1ios 228.62 . 

Tomi unt.lhi..:-Ouol\!d th1aru:i.al IJgbHftic; 3,508.31 2 895.Jl 1.206.89 
N<L undiscountcd 6n.anci1tl ossctJ/(Uobilitics) 6001.15 4266.92 3 964.47 

C) 'M llrkct risk 

a) lntc,est rate risk 
i) Liabrnrics 

Mo,e than 3 yurs T otol 

3,ft78 ~7 
3,161.44 

29~ 33 
:1.., 1.\4) 11 '>1~"!'/1~ ft:? 

G'Xl.08 
2,339.21 30,731.34 

. 333.09 

3,318 7.1 16,401.48 

29003 
271.49 

3,378.73 17,516.09 
(1,039.52) 13,215.26 

More than 3 yeani Total 

- 2,537.76 
. 4,27624 

36.69 
2,648.79 16,738.22 

902.93 
2,648.79 24,491.84 

. ;;o.:is 
4,236 65 10,1122-07 

246.09 
228,62 

4,2.3G.6S ll 847.16 
(1,587.85) 12,644.68 

The Co mpants policy is to minimise int~t ~te cash flou: risk exposutC!$ on lonM·tenn f1.t1:inci11g. At March 31, 20231 the Co mpany ts cxpo~ed tu chattg<:l jn matkct inte-ce;05t ratt:s 
tluough bw.k boftOWin& at vuiable inre=t r.1tes. The Company's investments in fixed ci,,po,its oil pay fi<ed interest mn;,. 

Jnrucst hire n'sk exposu« 

DcJow i1 the oYt:rlll UP4fflll'C of the Campany to lJ"Ucr~t rate Wk= 

Plltticul:a.rs As~t At ar 
March 31, 20Z3 ll!ao:h 3L 2022 

Vffl0iblc n.te li:ibilities 

Borrowings nlhe:i: ch,n dc:bc ,c:r;unbes 10,170-2( 4,055.44 
Fixed rate Ibbili1jcs 

OcbtS<curitics 553,09 S:;o.38 

Bmro\l.ingil o thcf' 1lu.n debt !ii:tl.lrltics 5,762.05 6,548.56 

To1:1l 16,785.3; 11,1.14.40 

Se.n~i,lvity 

'Scni itiVII}', of profit or lo111fl bor¥owing having fixed U1te~es( .n.~~ is not appfu:.ablc. 

ii) A£Kts 

'Jbc Compa.ny1s fixed deposits :tt'e cacricd -at mtortised cost a.nd arc flXed mtc depo,its. They arc thetefon~ not subject tn interest rate risk a.o; dcfirted in Ind AS 107, su1ce m.-ithes: the 
Cart};og amoun.t not the futUrc c::.tsh flows will Ouctuate btc."£use nf a chaogt in market interest rates. 

Note 4h Copiral Managcmen1 
The Comr,r.mfs capi.W ma~cmcnt ob jectives ~re to eri&ure the Compmy't ,bility to continue 1.1;1 a guilig conct:n'I, to comply ,,..-;th externally imposccJ c-:tpi.tal reqo;remcnt anti 
nuint:un srroos crcdn r,.rings and to provide M ~dcquate return to sh:,n,hokk-rs. 

The Company monirors capital on the l)a,;, of tl,e carrying ~mount o f equity Jess ca, h Md c .. h equiv1'cnts ss ['IC,ented <.m th e face ofbilo.n« , hctr, 

~bnaw,;,nent asscssc-5 the Comp:ints Clpibl ttquircmmc.s in order to m::11n1.a.in an cfftcimt O\'Call 6:n-J.ncing .stN(h..lre while avoiding exccss1.,·e lc\"cngc... 'l'his ~ .nto :i.ccount 1hc 
subo nlinoiion levels of the Coml""'r's varioui cl>sses or deb,. 'J'hc Comp:,ny manages the c,p,r:al smn:ture and make, adjustmcna to it ift the ligh, of changes in cconom,c conditions 
:ind the n.sk ch.\.r'Kreristic:, or the- w1dc.d)'ing astcts. ln o rder to miint!li.n or ndju.st the capita1 s truc ture, the Comp,.ny m il)' a.dju~ 1hc !l.lll0Unl of div idends paid to sh:nccholden\ cclun1 
npit:al m sha1eholdcts1 issue ccw sM-rc!'I, Ot" sell assets (O ttduc.c debt. 

Particubnl . Morch 31, 2023 

16,>1()1.48 

5B.09 
(3,n8 5D) 

March 31, 2022 

10,822.07 

550.38 
(Z, 7 .,8.52) 



SATIN FlNSIZRV LlMITED 
NOies to 1hc tinanci,11 ••••ement,; for the period ended March 31, 2023 

(All amOWlts in, in bkh<, unles~ ,t1ted nthcNi,c) 

Nd tlcbl" 

I ·A1w1:r ~Ju.n: Capual 
Other Equity 

T"'al equity 
Nee deb, co cqui1v r:uio / Gearing ratio 

13,026.07 R,633.93 

14.051.49 10,250.00 

/283 97) 2,919.42 
13,767.St 13,169.42 

0.9S 0.66 .. 
• Net deb, 10C!udL'> Jd11 ,ccun~• + borrowmg othe< ,tun debt «:eunr,cs + •11b-ordm•1cd labh11a + ,ntrtcst ttcrued • cash a,,J co,h cquiv>lco1" · bAAlc b>\ancc,; olhe, than Cl'Sh & 

CAS.h equiv:\lents.. 



SATIN FTNSERV LIMITED 
Notes 10 the financi:il smtcme11rs for the period ended March 31, 2023 
(All ~mounts in~ in lakhs, unless stated otherwise) 

Nole 42: Maturity a11alysi9 ofase~•• and liabilities 
The taU1e bdow shows an :lnalySl!\ of as~cc~ gnd llnhiittj1,;:,; ~,n.U}•:t1..:.U accurdini to wbi.::n they ar(" e~pccttd Lob~ recovered ur ,ccdc<l. 

March 31, 2023 March 31, 2022 
Within More thau Within Mon: <han 

l2moutha l2month• Total 12 montbo 12month• 

ASSETS 
fin.a11cl;il asset>< 

Cash and cash equivalents 3,878.47 3,871!.47 2,5',7.76 
Bank balances other than cash and cash equivalents 50-03 3,111.41 3,161.44 200.76 4,075.48 
R.ect:ivabks 298.33 . 298.33 36.69 . 
Loans 7,113.56 15,01278 22,126.34 3,753.35 12,429.44 
Other financial assets 690.08 . 690.08 856.62 46.:H 

12 030.47 18124.19 30 154.66 7,385.18 16,551.23 
Non Financial assccs 

Current tax assets (net) 996.78 996.78 . 821.87 
Dcfened tax assets (11cc) . 1,123.55 1,123.55 . 1,218.65 
Property, plant and equipment 68.55 230.57 299.12 t 18.71 232.53 
Other intangible assets 4.70 4.70 . 5.88 

Other non financial a•1ets 340.04 . 340.04 273.96 . 
408.59 2,.355.60 2,764.19 392.67 2,278.93 

TOTAL ASSETS 12 439.06 20.479.79 32 918.85 1m.85 18,830.16 

LIABILITIES 
Financial Liabilities 

Payable~ 

Tcaile Payables 

tot:,] outs randing dues ofMSMEs 10.42 10.42 10.42 . 
total o utstanding dues of creditors other than MSMEs 279.61 279.61 235.67 . 
Debt securities 553.09 553.09 550.38 . 
Borrowings (other than debt secu,icics) 6,033.69 10,367.79 16,401.48 2,980.86 7,841.21 
Oth~r financial liabilities 271.49 . 271.49 228.62 . 

7.148.30 10.367.79 17 516.09 4 005.95 7,841.21 
Non Financial Liabilities 

Provisions 6.55 1,521.02 1,527.57 79.36 1,403.31 
Other non financial liabilities 107.67 . 107.67 108.76 

114.22 1,521.02 1,635.24 188.12 1,403.31 
TOTAL Liabilities 7.262,52 11,888.81 19,151.33 4,194.08 9,244.S1 

Net 5,176.54 8,590.98 13,767.52 3,583.77 9,585.65 

Total 

2,537.76 
4,27624 

36.69 
16,182.79 

902.93 
23,936.41 

821.87 
1,218.65 

351.24 
5.88 

273.96 
2,671.60 

26.608.0J 

10.42 
235.67 
550.38 

10,822.07 
228.62 

11.S47.16 

1,482.67 
108.76 

1,591.43 
13,438.59 

13,169.42 



SATIN l'INSERV UMl'l'IW 
:"totes 10 the Jin:andal .. 1.atiernems ror the p(:rfod ended M r;vch :u, 2023 
(, \ll mncunts m ~ m lnkhs, •.mks:- l>tati::cJ uth~•N•;5c) 

Note 43: Corpor.ue Soci-.111 Rcspom.ih'llry 

As- P:'" S...,x:1lc1n J.lj nf :tu: C:l-...1~\Alf> ·\ :-~. '.!1113. :i ~;.xl',t):tnr. nx:~J; the. ::.~~k-.1t-il~ thn.,;:hnlrt. nc-f'.tk tc> "JJ'!'l'ld :.1t-lt1~1 1:" Min ,-1."tnll,111' nrt profll ,-l)r the irnmcdw cly p n.-ccJi"K rhr"-c 
tin;mci'll ~•f~t'$ n n cnfJ1t-1r,1h: ::OC13l l'ti pons1hiJi1y ((~)\) acti\·1ric:~. The fu,ids wen.: pnmmly ..llocaJl!d ro a cnrpc.n. anJ ,n ilu-n.l thNJygh ,he. )"L""'.J vi~ thcS<", :i.:::h:,':le..s, which ~c ~pt.-cihcrf !J: 

~i·h•.•d•.1k· \.' If 11t ~i,,, I '''"l';1r111"~ '\('r 'J/11 ·:, 

Cllm]lany l,;i,\ ~rem C:O:R C:X!,Jtll~t' th:-011g1t 1rnpl1·rt11::111A1JUII .,zc:nc1 ~:;. Arrnu S.11111,h Ec.iui.:<1.Ul•ll1tl Cllill·i1:.11ilc TL1.hl) l 1.11 i111Jll'tl1i:1.1~ (·dl,j.;,; ;\t',cm, : :1: .. :1-..::.!.;::t:, ,;;;::·c::! ~•J·.1-:.: .!.'J¢!1 uul t-mp!.,;,m•~·,:t 

t:nha1lciris \'~c;,11.nn sbll~ t:~pcc13II)· arr.ong cbildtt!n. wrnnt11, eldcri~· and rl,c ditTcrcn1ly l!IUI~ iln<i li\:clibnr>J r.:nh;,r1<:i.:m~•l"lt pmjr.:ct!. "l'ht' ~:iid ngcl'lc)' 1~ not <4 rdah:J patty ln r 1hn r ,·,mp:1n:,, . 

• ,. G1\•S• ,1m,;1u1 ; r..:~uin.:J Iv b..: ,.:.p crit h:, ::-it• C(~:·1~,:iny d~1rin;1: tl-.c jC:.\'!' i:i ~:1 :!.ild. p~c-,inu'!I y,.•;n· 1mn11nri~p.: r.-1 n~ 7 -t1 l.1r.:1 

h ,\mOUUL 1p0nt during U'11.: ,·c:.i.r Cn ' ,. 
For the: n~tiod ended Much. 31. 211lJ F ot 1be ncriod 1:.11dcd Morch 31 2022 

it'1n1(."\Ji.11'j p_,.: I \•u ,u ~1.t.Jd 1 T c.=! P .. >~ I v ... ,,('Ohr ri.-.{r1 I T c,,MI 

lL ContbUC'non/':tl(qUm1;JDn ot va .ukt I I I I 
12. 0n n:1o11'fth,e 01bcr tb:ut U} :.1.bo~c I I 741 I I ?.4 1 

Note 43A: Scgma:ut Rtponfag 

The Comp'lny opcritc:s: m ;11 sU\glt: n-:pon:ablc: i;.cgment ,.e foi'J.ncing <lr:ri,·it)', ,,,.lm.h has similu ri.-b a.i.1d crturr.!i for rh! µu.cposc of InJ A.t. tOH .. Opa-;ltng c;cgm.-:nr,;'1 :uiJ ,~ con,idcrtd to 
be: the on)y reportable: bvsinns ~tll'1t The C::Omp3,ny derivei iCJ m:ajnc rcW"aau.es ftom 6.nllnCU'IH &eti~·itici anid in. cuwtc,111cn ,;u-c wi.Ji:=i;prud. l u.nho-. '11•e Comp:,\n)' is operatin.g in lnJLll 
wt.ch is constdett:d z ,1 sinxfc ~c.iil 5'CgfflC'nt 

Note 4.18: Prioc:ipal Bu1inff& Criteria (PBC) 

.As, on March 31, 202.1, th~ Comp3tl)' which is rtgistert"d l'\on-fhnking t-ioanci.U Company (::,,.,iBFq with n~~uvr: Dank of Ind.i:i. (R.Bij, post-mt!wr of Tnrushna firiatlcial Sei:'\·ices 
Llmit.ed (fFSL, with tbe ComP'lnY, docs not fulA.I the pcinc:ip.il t::u!iincss cdtecia b.id dO'l"ITI by RDI t\1 per tht! u iJ .::ritt n:1, \.nmp:my shoukl h~vc at l!!:lll 50% of tot-.<l as~et JS ftnan.ci.J 
,1.u.et 211d should d.c01-~ muce lhM SO%, of for.J income from the nnn-ha.nklrlis !inancial 2Ctivlt:it:t asset. The C'.,ompMy meelJ. the fim criteria of ;15.iC;t howl!v~r Lt doc, not meet Lht StconU 
crit<ria of in<nmc. C:onYd<ring 1netge1 ofTf'.S.L with the Comp,ny. RHI h,,. J k,.,,·ed time ol! Mv'21124 10 fu161 rhc s.id critcrtt n p« let,., istu<d hf RH! ibt<d J ul)' 22. 2022". 

Note 4JC: Bu sines, oombina:tio111 

&tin (i"1nsetv Linitaj (Ilic Company) hld Cl1tcc-cd incu 111. 1chmlE' of .lm~tioc1 for the tnc:'I~ or Tll'lllhru hn::an.o:J 5enK'CI Umntd ("tfSL'} \1.-,lh 1hc Compm) ' ·1nc 1rpo1ntL<rl 

cb:c o f Scheme IS Arni 01, 21121. l'wthu, during the>=• • lh• c1<,,.u1g condmo,u foe me u ,d m,,gtt ,...,. fulfilt.d. the ....J trmtxllOO ,. . ., comumm>rnl The di!facncc: nf R,. 725.23 
be between lht' pun:h:t.ise con,iclc:n.uon :md f.ffl" nk.ic or n~, a,RO w~ recognised :l:S Am.,lptnbOn r'd('fVC, a c:omponrnt or tqUlty. lltc Compinr h-:u l:SIUr.d iu Jh~ to rkc­
t hn-choldm of T r-SL in .:on!iduJnoD fat ami1~ m,nun m propomon Qf 237 (two Hundrc:d 'llarty ~•tn) ~fUlty Sh,:u-o of F:itc V;ahu.- ut R.,. tn ~h in TI1c Comp.tn)' for- c\•cry 100 
(One l!und,~J} Eq\ury 1h.nrcs o( (i11i.:e ,·illuc of It,.. iO/ .. c.ach held b)' 1hcm. TFS.L was mvi.dwd m Bu.tind:I C..orr1.:1pondc:nt .1c;rvict1 lndudo ldc!ntl.fication o r U<lm)wL•n~ collccn¢n .urid 
ptdan:m.ary pro«;ning of' lr;,;m !IJ>plM.,uiona mcludmg , cnfiotion br primary lnlo.nn.uion, pmcc-Jsutg :s.nd subl-nlo ion of appllc;i1k>n, 1u l,.u1ki, pcomoting. nununu,e-and mnmroring of 
Self I lclp C:rour~/Jovn li:ihihty Croups,. pon--uncnun morutot'lng_, follmlT-ur £or m:o"cry• di.1fflu-,.aJ of smill ,·3-1.x n-«irt and t t.<Overy of pnucipal/collcctlCln o ( mi.crnr. 

The fair ,,.J..iei- uf rhe a!Sel5 -anti h•bihtio recognrsctl •r th1: d:.atr of merger arc :u follows; 

A~seta Atoo11.n1 (Ra. &D lac} 
Prooi:n,· ol·.u, t ar:id cauinmcn t 238.42 
c,,1-i :.nd cash l!<.JUi\·alenc, 1,641.89 
U211k babnccs ot:hct- than tbo,·c 4.8x..«l 
Olh.,. 2.414 10 

LlYbilititl 

Horrnwin= 2.G6H~ 
Trade oav.,bfcs 31.\.1~ 

Othen 1 634,23 

Ntt aHtU acaullcd 4 526.71 
(T,ftl.M,v Sbut-S 3.l!Ol.,49 
:\m1f2'rmrion rl!'S~n·e 7~23 

Nate 44; Additional di.1clmiures. 111 required by the RNCl'Yt Bank of India 

(i) Capiul 1u R.i1k.As,ots lb1;0 (CRAR) 

P:trtirubr. A••' As,tt 
March 31 2023 Ma,cb 31, 2022 

cRARrt,) 4663 54.50 
CRAR • Tier I Dpiml r'/o} 46.45 54.19 

CRAR- 'f~cr 11 Capibl {%) 0.19 0.31 

Ll<Ju-'itJCuv=i,,. Ratio 1079'/. 1031.,. 

t\moom or su bmdjl'latt=d debt rued 'iU T....--Il api1al - -
Amounl r:iised bv L5suc of PernebJaJ Debt ln.struml!nb - -

(li) 
P:uticul11.n A1- a t A1:at 

March J I, 2ll23 ~fart:b 31 2022 
Value of I DYcttmelll.8 

Groll Vat.1c: of Jnve.sm1~nts 

(•) In l nd.i.• 
'(bl O uraMc lr1dia. 
Pro\·ision, for Dcprt:ciation 
(>) Jo !n<fo 
In,\ Outudc lod,,. 

:--J-cc: Value uf 1Ave1tmcn~ 
(>) Tr, tndi:1 
(b) Ouosidc lnd~. 
Mo\·cmc.nt o( orovisiont- held tow~ud1 dcorc:citnion on inve11trm:ntli 

(~ 

~\~&~ 
Opi:ni.ng lra.la:i1ce 

(n) Add : flroYmOJU og(le during rhc- )"CHJ" 

(,;,) ~ LHs : Write-off/ w~e-bxk of cxcc.-u pr0Yd~ cl1ring the year 
r,,•) 9- Cla~o,: M.b.nce 

\J'LHI/ )~ 
e-J,. .., -



SATIN FlNSERV IJMITill) 
Notu 10 thr fi.n::ma:JJ tt'.lu:mQtta b- the p t::r:iod n.ded Mardi 311 2023 
(All &fJ'\Ounn int Ln bkh:s, unl~!> · t'Pltcd ocherwi<.ic.•) 

(Ui) Ocri,.1m et.:-

"TI1l.'.' C,.,rnp.iri, h:is 110 rr.u1s:1cnons/cxp0!'11r'e- in d,fn,r,atw('I 1n thtQJ~I flC(»cf :irJJ Pf1;!UOU$ period 

(i.v) Detail• cir .1E.nig-u:muu tr2nt-ac:tion1 unde-naktn.• 

'Ole Company ha., no t'l"'.Ul'lii'IC: tions/cx.posurc Lil as,11~m r..:nt u-.u,.1:acciu11~ i11 Ul.: (;urrcnr pcnocl •.i.nd [')ft'v1rJl•• p~ri<>J 

(v) 0<lai4 uifmaci.J .,c Ki r.oltl to S .. :ritf rion / 'Rec-on,1ructio11 Company for u ,cr N!Con9CNction:.:­
Thc Compant h.as nc.11 .o!d fll't.lrlCUJ ~ICI en 

( y,1 o ...... or-pcdl>tmi"&' Ila-... <'I. purdn,aed / OGld;-
'TheCompany h~ l'l(){ purchMc<l/1old non-pcrfoffl'Png fio~cill -.SSC'I in the current period :111d previous pc:riod. 

(vii) Expoau,c to rffl Cfi1~1c t(;c:1or.• 

l bc Comp.my ha.1 no e:po111t t'!'J rW ci12tc "Sector during th~ i:uuc,it period and prelfiou'.!i period. 

("fli) IJ~ lo capiw 0tvlr¢• 

The Compmf h1-3 no expo:su~ to c:.pital m·oltkct during d'lt asm:n1 period and p.Itt'iou:. petiud. 

.... 



SA nN FINS.EKV LIMI'f8D 
No1u to the: financfal smtm\fDlt for the period ended Matdl JJ~ 2023 

,:An :.ll\lOIJtll'S i,1 ( \IJ h khs, unlcu Sl;J.Wd ()(hCfWijC<;} 

(i:oc) Disdo11ure u l~ting tu i.ecurit.i:z.i.tinn:-
·tlu! CQmp~ y kn cntc:£cd mtu :a.grccmcnt fur- d1i.: s<::ruririutioo of lo;\ns with a~signc:c1, whoC:"re~n it h21 t:ctmn.t.t;:d ;\ r,~rt oi ,ts lo:uu ponfolil, nmowiung to tKR ffOJ 
bkM ~mn, dH." y,e.,r cn.dcd Mw<:h 31. 2(12.'l. !Jcnig the- prinup1J ....-llJC (1Ul".a:",1ndb1& 3S en th.:= :l1tC' or th~ ~fnh th-11 lh1 ,,.,hu,~. Thi.! c.oa:,p-;nT ;· re.pcra:.b!:t (Qt 

1.:ol~.:, it-,n .u, J g..:lling >Crvi..:-i11g o f :his b..n poc-:.fo5::, nn bcldf 4)f in'\"('fN?rY/l1Ufff"I' . Tn IITntt ,lfrhr 1111 •a"un11n:1nn ~ nrs:, the- C.o,nr.1n, f'.\'I" 10 IJT\Ti"l(Jf,VV)~ 

tin ,1._Qri:crl d:1tc b:.l$iS tbc prnnta coHr·r.rion .,mount ;y. per i11d1,•idu,1.I n.grcc:mc11t tam.11 

- - - - ---
}'or th~ period t'or ,ne rcriocl 

P>nlc,,un e:odc,d M2rc-h 31, ~ad,d MarL-h 31. 
2023 2022 

I ~ ' • t.1rSPb, h11IJmg .&JKIJ rur .-0.1no1at11Jn traru:xtn()n1 un1G(Utcd bt rhc O%"Ul.Jtnr I 

1. Tc.tJ.I ~mr,unr of x-cunt1:.t"d :.1.~!'i~I:! 'll per books orthr Sl1F,.111 8U~IS 
'- T"t:1.1 :tn~ lnf oi i50CUUfO rc1.w,xJ l1y tlk.. '-'f1t.!UW·.,. h, ~ampl)' -...,,h \!Kl-l ~ r-n thr- dl!c- •·f tnJ lf!t'f' ch~~ uo.;; 

,> Oil lnbnc, >hctt expo.um 
• hr,-1 IOfJ 

•(>dtm 
b) On lbJ.i,u:c thttt aOOIUtct 

•fin,Jnu 140.5! 
• Orhcn 

4 Amount ni o:posurc1 to s-,..:uririx:it.lon tnrisl\Ctt(.ml 01hc r th;'" MRR 
a) or, u,1..,ea ,h""' expo'""" 

i) ElpolW'C to awn k!OlnnuMnll 

• hn t lou 
• 0th= 

1i) li.'<1tosurc to thlnJ (\ ll'fY !tecundx;n inns 

• hDt lon 
• 0 1htt1 

b) On ll.lbncc thttt ~xooiun:s 

~ D poo11.n:: too"'" 'iCC\lr1t~oon1 

• IJJrtt loss -
' O thea 

111) Expowrr (o lh,rd party $COlnb%.l.hOfl:S 

• r,rst loss 
• 0~1Cl'I 

5 ~ con•u~n ~1,·ctl ror the K·o.mi»:ed a.s5ct,. i nd l';Un/ lou on nlc on account of ttcu.ritiu1,on 7027(, 
6 Form and qu::anrum (o.u,candwg Yl:luc) of acn"ICB 1>nn'ldm by-w.ay of, hquiduy support. post-s«untiation aiset 1-cn1C.ing. c 
7 Pcrfonmnco q( rx,hry P<OTNl<d. r i._ orondc t<p,ant,ly for <XII f.oalm ,,._ Credu <11lunaemrn1, bouicli!f ,uppon. 

11c:-:r,,icmg 3gtnt etc. \lennon ~rq:nt 1n hr.ltkc, 2.S t1f 10,;al ,-,Jue or &.cihtr provW<'d 
f:i) Am(11111t p31d -
(b) Rq,,ym,m r«<'l'·rd 
{c) Ouo a ndin~amoont 800.73 

S M <tWJ d,f.iulr 01< oi portfolio, obm••d '" 1he p;,r. f'lc,,c f>"ITidc brclkup 
scp:irn.tcly for t.~<:h asstt c:J::i:ss 1.c. R.\IBS. Veh,d c J..o:in, etc 
1J Amount et.nd numb.I.TOI 11dilltio1~/rop up k,an given 011 s;,m.e underlying llSC:t. 

Plca,c pm•·Klc breakup tcp><>tdy fa< cw, .ste< cbss LC, R.\IBS. Veh,clc [Ams ,tc 

10 lnvmo, e<>mptnnu (•) Drttc,ly/lndir«tly ttfflv«I .v,d; (h) C.,,,,p...,,. 
uuw:ind1ng 

(:c) Ju(oan;;1ri011. oo iastancct of fniud:• 

N111u~ otrraud (c;iib C"fflba:xkmtnt by employee)• for the year edded For the yca.r u<kd 
Mo.rc!i JI, 2023 M•rch Jl, 2022 

Number of C:m:s 7 1 
/\mmm1 of Fr:,ud 139.14 0.22 
R«osay J~.611 -
Amount Wlttn off 103.~5 ll.22 
• Amount l'.Cportcd .ibo..-.; for the '-Llrtt'fl\ ye:ir 15 pursu2.ru to mcrg~r of Tara.uti!'la Fm1111crili St::n'ttu Lhmted ,111th Slim Finstrv limlet:d Thes" 'Ul'\Ount are ri;ll'ln.:d to 

pcL'V101.Js fin~c:ial )'~lill'S• 

N2nue o( fraud (Bqrrnwcr) f or the yttr eaded For tbe: ycar«H.1~ 
Ma1<h31,2023 Muctdt, 20'l2 

~ urnhcc of Ciues 1 
Am.aunt of l'c:w<l 175.12 
l\«o,..,, -
Amoo.ntwritttn off 173.12 -

{xi) Details o! e.ioglc borrmver limit t:J(ceedod by t1pplic11ble NBFC;• 
The c:umpany docs not h:.,•c: 11nglc hom,,wtc exceed.int; the JimiG during the tuXTent peri.ud and pcevious period. 

(x.li) Dct~U. of fhlt.nCUlg of p,ru11 Comp:1.Dy prod:uc:.t:· 
lbe Comp:v,J doe! no« tr.a,-c !!.uch b2.m:acnon Wring the c;urnnt period and pre?imu: ~ 

(xiil) Regilur.uion obtained from otm:r 6:n.:wdal sector -rcgulaton::~ 
The Comp:,.nr ls n:gi.$t~rcJ with the 1Mini,1ry of C6rpom1e: AIJ':mt;' (rinMc.:i:il regulators as. d~s.(cibed by Ministry of ('=ininc~). 

(xiv) Disclo,un: of Pmaltie, .im.pa.ed by RBI & other 1cgulator1:• 
Nu penahios ,mpc,,cd by Rat snd odur "l!'WlDn ~ lhc = • p<riod and p=il1u, period. 

(,n,) Conccnll'Qtion qf Adnncirt B .-ca tnd NPA11 

P!lrticulan As. at Marcil 311 2021 
A• •• March JI, 

2-022 

6.)81. 

.56.42% 

6 38\.72 7 2i.l.8U 
IUr< 26-Sa~'• 56.42o/. 

34,.;3 38-93 

0.16¾ 0.30%, 

-
-
-

-

-
-

-
-

-



SATIN r lNSERV LIMITED 
No,e• to <he fin:lllc1al ttucmenrs for the period ended March 31, 2023 

(All amou11ts in ~ in la.khs, unless Sf:\tcJ othctwisc) 

(><Vi) Mo>emom or !\'PJ\$:• 
For the year 

P::irticuf-us rndtd March 31, 
202.3 

~ '.\:et N[>A.! to ncl -ad\-a:nce (~,) 2.lll"' 
11) :\fovcment of NP}\.~ {Gro:!1) 

'al)< >t>~mng b:dancc ~1}() ()!) 

b) Addition during"'· r= (119.72) 
l~- Jl(.•duc:tion/ write off 1,.h.Jri'l\g thr- ye~'" {26-1.35) 
d) C:lo<ing babru:e 1,044.(,2 

111) Movement of Nl'A, (N_tt) 

a) Opt·uiug b1bm::i= ~;7 :'.1 
b) A<lJ;tion during the yeu 236.7) 
c) Roduclion / write of{ during the ye-., (26".:IS) 
d) Closing bohncc 509.62 

I\') lvfovc:ment of provitions for ~l'As (C>i:ch1ding proi.·isicns 
<ill ,tondard •=) 

.,.) Opcni.1tg 'Mlam;e 36275 
b) A,ldition during lhc year 245.~ft 
c) Reducrion/ write off durit,g lhe }'l,'a< (201.75) 
d) <:lu,in~ bl\lancc .J-0(,.88 

(xvii) Um1ccwed ac.lvsnce9 • refer note 7 of Biknc, Sheer NtneJ 

for lh, year 
mdtdMaroh 
31, 2022 

\ .•)}' 

22~ 53 
72(, 76 

(50-10) 
899.99 

11461 

422.48 
0.1s 

m .24 

108.92 
304 2ft 
(50.44) 

362 75 

(JMii) PrOV1S1011.S & COntJflftnc.te5 (s "°" '1l undtt tDC."lt!CI hc1:d in &blf,emcnt o pro 1 & ou) Ex 6 

Por <he year ror the year 
ParticuW'll ended Mmch 31, cndtdMarch 

2023 31, 2022 

Pro,'11100 for n:,1ndard :and non pcrfon1UOg tssets 21.25 317.34 
Pro.,,,-isio1l for gr:a.ruity 5987 9.51 
Pro1,'\JM)1l for ca1npC:1U1tion ab.vc:uc:cs 120.25 (8.81 

(>cix) Un-hedged forci!l" curicncy 
'i"h.e C.ompm)· docs tJOt have 2JlJ fore:ign cu:cr~n.cy trtnsacti011 during die c:urtent u,.d pte\'Wus perioJ 

Inua-jlroup expasurc1:-
For!he y,., For tJ\c yea, ForW 
ended Ma.rd> 31, ended)brch year ended 

P.inicufors 2023 (Cu1tomer) 31, 202l March 31, 
(Cu.$10mcr) 2023 

(Borrower) 

ll) Total 11.mount ofmtn.~om110 nnnwufet 39.88 93-07 4,000.00 
bl Totol >.m<>unt of tO!> 20 lllU\I l!T<lun CX!1Uturcs 39.88 93.07 4,000.00 
c) P~cn~ of intc 1'""1n n'.""'M:llfft ro 1oal cxnosurc of 0.18V, 0.$6¾ 2359% 

ror <he year 
c,,ded 
Marchll, 
2022 
(Bor:o,ver) 

4.000-00 
•I 00000 
35.17% 

(xxi) 

Oisclc,1wc or ,tteu :iutu .. required urtder no<ific1tion iHucd by RBI wiml Augu,1 06, 2020, IWl/2020-21/IG OOR.No.BP.13C/3/21.1)4..048/2020-21 
wilh 1101t6cadon issued by RBI doted rmd May 05, 21121, RDl/2021-22/31 OOR.5TR.REC. ll/2LOUM8/2021-22 (INR in l.okh1) 

T1])C o( (A) (B) (C) (0) /B) 

borrower E>.-poru.re 10 •ccounts Of (A), :,ggrega<e debt or (A) amoun, Of (A) amoun, paid EJ.-pos-\.lt'e to 
c!asgjfied as Standw 1hnt s~ppc<l into NPA wrl1tcn off during by the bor.rcnvers account& clsHi.ficd 
const:q1Jcl"lt ro during <he half•ye:a, <h• half-yea, during the half-yea, •• Stand:ud 
lmplcmcnta.tiOn of consequent to 
resolution pl..,. - Position implClllentati.on of 
IU at the end of the rc:tolution plan 
prcvio111 half-ye:u- (A) - Position as at th~ 

end of thl• half-ye<1r 

P~onal - - -Loans 

Coq,or1.10 

pe,son~ .. 
300.10 32.03 2G8.07 

Ofeitb. -
MSMfa 

0th=- 6112-76 122') - 117.48 75298 MSME 
Toto! 1,182.85 12.29 . 1~9.51 1,021.05 

• A, de6ncd .,, S.ctlO•> 3(7) of the Insolvency :utd llwkruptcy (Ade, 201 G. 



SATIN FINSERV LIMITED 
Notes to the financial et.atements for the period ended March 31, 2023 

(All amounts in f in lakbs, unless stated otherwise) 

(xxii) Asset Liabilities Management Maturity pattem of certain items of ae&et8 and liabilities:• 
As at March 31, 2023 

Over2 

Particulars 
1 day to 7 Sdayto 14 15 day to Over one Month 

Monthsupto 
days days 30/31 days to 2 Months 

3Months 

Liabilities 

Debt - - - - 553.09 

Securites 

Borrowings - - 100.04 99.25 99.98 

from Banks 

Market 57.48 41.19 351.38 395.47 400.46 

Borrowings 
(other th.1n 
Banks) 

Assets 

Advances 368.32 55.43 676.76 466.80 490.75 

Cash and 978.76 100.00 2,796.94 - 2.77 

cash 
cq uiv.tlents 

Bank - - - - -
balances 
other than 
cash and 
cash 
equivalents 

Over3 
Over6 

Months 
Months 

Overt Yeat Over 3 Years to 5 0vers 
Total 

upto6 to3Years Yea[ll Years 

Months 
upto1 Yea.i: 

- - - - - 553.09 

301.21 612.47 1,725.50 4.08 - 2,942.54 

1.,288.26 2,217.94 5,187.53 3,350.00 - 13,289.72 

1,796.28 3,835.90 12,673.57 1,919.86 419.35 22,703.02 

- - - - - 3,878.47 

- 50.03 3,111.41 - - 3,161.44 

,.), 

-~·-jz '.'~1.r ~ 
• ~1 ,:v_r ...... 

' 1 

'-._. G1» 

* 



SATIN FINSERV LIMITED 
Notes to the financial statements for the period ended March 31, 2023 

(All amounts int in lakhs, uwess stated otherwise) 

As at March 31, 2022 

Particulars 
1 dayto7 Sdayto 14 15 day to Over one Month 

days days 30/31days to2Monthe 

Lia bill ties 
Debt - - - . 

Securites 

Borrowings 0.38 . 0.17 42.05 

from Banks 

Market 66.88 27.78 176.45 210.22 

Borrowings 

( other tba:n 
Banks) 

Assets 
Advances 141.67 53.22 293.62 257.08 

Cash and 620.20 . 737.83 -
cash 
equivalents 

Bank . - - -
bahmce£ 

other than 
cash and. 
cash 
equivalents 

--~~IA &,48&.\ /.::::..@~~ 
fff t ~1 -, D I m .~ ~' 
' ,, ;h 
~ ~'b~-
' 111.'rw Ac~'J -

Over2 
Over3 

Over6 
Monthsupto 

Months 
Months 

Overt Year 

3Months 
upto6 

upto 1 Year· 
to3Years 

Months 

. 52.74 . 497.64 

42.05 126.17 252.42 1,007.81 

254.56 604.10 1,100.71 2,455,62 

577.10 871.13 1,752.45 10,143.16 

1,179.73 - . -

200.76 . - 4,075.48 

Over 3 Years to 5 
Years 

-

458.38 

3,778.26 

2,079.85 
-

0.00 

Ovc,·5 
Total 

Yea.cs 

- 550.38 

. 1,929.44 

. 8,674.58 

568.94 16,738.22 
. 2,537.76 

- 4,276.24 

1«-JF.~, 
;•I "{> 

\~~~t A7}) 
......_/C, 

* . - · 



SATIN FINSERV LIMITED 
Notes to the fiuancial statements for the period ended March 31, 2023 

(All amounfl! in f in lakhs, unless stated otherwise) 

(xxiii) Disclosure of details as required under notification issued by RBI dated March 13, 2020, RBI/2019-20/170, DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 

Asset Classification as per RBI Norms 

Perfonning Assets 

,Standard 

iSubtotal 

~~ 

Non-Performing &sets (NPA) 

Substandard 
Subs tanruud 
Substandard 
!Doubtful - up to 1 year 

1

1 to 3 ycw:s 
More than 3 yea.rs 
Subtotal for doubtful 

,Loss 
1Subtotal for NPA 

vcner 1rems ~-ucn 8S guaranrees, J..Oan con1n'um1enrs, ecc. wrucn 
are in the scope of l nd AS 109 but not covered under current 
Income Recognition, Asset Clnssificntioo and PtO\clsioning 
rrn An>i n fln'rt.S 

Subtotal 

T otal 

--
-~:..~-\A &A~. ~Ct).:\' . SS'o', '.i □£HI \1 ·"' / LI ~· 
n. ~ -
,-?<i>. ~ . 
• ?lerec1 Ac<;J:J\\~ , 

Asset 
claseification as 
per Ind AS 109 

Loss 
Allowances 

Gross carrying I (ProvisiollB 
Amount as per ) as 

Ind AS required 

(2) 

Stage 11 
Stage 2 

St'l,ge 1. 
Stage 2 

Stage 3 

Stage3 
Stage 3 

Stage 3 

Stage 31 

Stage 11 
Stage2 
Stage3 

Stage 1 
Stage 2 
Stage 3, 

Total! 

_{3) 

21,257.95 
400.44 

21,658.40 

1.15 

'l26.97 
691.40 
225. 10 

225.101 

NLII 
1,044.62 

Nil 
Nil 
Nil 
Ni.I 

21,259.l0 
527.41 
916.50 

22,703.02 

under Ind 
AS109 

(4) 

50.271 
87.44 

137.71 

0.04 
3205 

328.88 
78.00 

7s.ool 

Nill 
438.97 

Nil 
Nil 
Nil 

N il 

50.32 
119.48 
406.88 

576.68 

Net 
Carry:iug 
Amount 

(5)=:(3)-(4) 

21,207.68 
313.01 

21,520.69 

1. ll 

94.92 
362.52 

147.10 

147.101 

Nill 
605.65 

Nil 

Nil 
Nil 
N il 

21,208.79 

407.93 
509.62 

22,126.34 

Provisione 
required as 
perIRACP 

Norms 

(6) 

142571 
1.60 

144.17 

0.12 

12.70 
69.14 
45.02 

Difference between 
IndAS 109 

Provisions and 
IRACPNorms 

(7) = (4)-(6) 

(9229) 
85.83 
(6.46) 

(0.07)1 
19.35 

259.74 

3298 

45.021 32.981 

Nill 
126.97 

Nill 
Nil 
Nil 
Nil 

142.68 
14.30 

114.16 
271.14 

Nill 
312.00 

Nil 
Nil 
Nil 
Nil 

(92.36)1 

105.18 

292.721 
305.54 

. . ~ -

- , ..... ~ (i= UGRA/vi -t I -I 
. h .. '7'J 



SATIN FINSERV LIMITED 
Notes tu the 6nancial statements for the period ended March 31, 2023 
(All amounts jn ~ i.n J:akhs, unless stated otherwise) 

(xx.iv) Bttacbes in terms oi co1,en;mts in respect of loans .:avaikd by the NBFC or<lc:ht !>ectlrities i!!.sued by the NBFC including jncidcncc/!;; 1:1f clefau!1.:~ 

·1·h1:r~ i!C n11 hr~ach in fenn!' nf c,wcml.ut:,,; in rr~pecL ofloaas :11,·ail.ccl oc d~bt scrurit.ic~ issued by lhe (:t1mp:1ny jncludingim:L<lt'.tiCC/~ of default 

(xxv) l)i\'CT!?CflCl· in ~!:I.SC'l class1fi.ca1ion an(i provi~inniu~ abm;e ;1 c~rtain ihresholJ lO be dedd~d b'r' ,h\.· R(:SCIV<: Darik;­
l l1r:rt! 1~ 1111 c.in:cc~nct:. m:as~~t cl:a~s,ficatio1L rnd p1ovi~io1\ing to be -ccporccd m per RUJ g1.,l{icllnc~. 

) Sc:.":::'lr::! ell~trtt: 
For the i:ar eaded Marclt 31 2023 For the , car cndc:d l\.fa.rch 3l 2022 

Toral Total 
E:q>o9ure Percentage Exposure Pcrtcncage-
(ir1cludes ofGum1 (jncludce of Gsoss 

Sr-:r:to~ 
-- 1-.-J~~"" am.. 1"-!P:\:; ~:::: ~~ """'~~c~ c!' .... ~" !'-!?l.".s t::, 

shc~t and NP,\, t,utal e.heet add NPA.s total 
aff-b:dan~c ex.posu.re in off.balance exposure In 

aheiet that ~ector aheet that sect0i;-

exposure) exposure) 

IAOrtculrnre aod :illied acliv:ilies 2.807.57 350.42 1248% 3,669.2Z 152.48 4.16"'/~ 

MSME 3,329.75 354.20 10.M% 4,636.54 366.85 7.91% 
Scrvicet 10,964,13 ?,?,S.54 306% 2,18187 145.54 G.67"'111 

Comorate bornm."eftl 5,434.30 . 0.00%, 6i20D.a6 235.12 3.7tJO/ o 

Othet9 1(,i,28 4.46 267% 4~.73 0.1)()'% 

To1ol 22,703.02 1.044.62 4.60% 16,738.22 899.99 lJS% 

ustomet comnla.inu::• (xxv:ii) C 

¥or Ule year f!or the year 

Pa.rticula.ni ended Mardi ended Ma.rch 
ll,;!023 31, 2022 

ll} Nurnbci: of ,t:r.,molaiats t:1c11di.ae .it fhi; br:~nnUl._g (.Jf rbc: vear -

b) Number of comolalfl.t tcccivcd durin~ the vc:u . 
c) Nwnbcr of ccmolaiats disl,)o&cd durini! the i.·cu ;; 8 
Id) Of which. number of cCtU.olainu re iec ted bv th~ comr,an,,: 
d) Number of ccmmlaint n~_g at the end of the v~:ar 

Top five ground i; or complainC9 r«civc-d by the Company from cu.scorner 

Gruwul, of cn:mpJain<s, %incrca5c/ 
(i.e. compl:aJms relating to) NumbC1' or com:pl~i.nt5 Nutnbc:rof dc:cre-ase in the Number of 

or;, 

peridll'1g at the oompiai.nts number of complaints 
tt.umberof 
oompJainffl 

beginni.og of teceived complainl8 pending al the 
pending thr yc.-aI during tho rcceh·cd oi.~.r end of the 
beyond 30 

\'<"' the prevfoug Y""' Qaye 
yea, 

I 2 3 4 ; 6 
Foi;- the vcar end ed ~brch 311 202J 

Coroptallu/ C11qL1icies w.:l'..t 

tmns of loan ~nrccmrnt - s -38% - -

For the year ended March JI, 2022 

Comphinl/1:nqutries w.r.t 
team of loan wccmcnt . 8 -20% . 

xxviii) Compuri1iao of the Be.a.rd· .-
Capadty Number <if Board Remuneration 
(i.<, No. of 
'Executive/ other Salary 

Name of Director N onExecutive/ Dhe.:to'" md S.No. 
Direct.or since Chairman/ DIN Held Aueoded •hip other 

Sittit1g 

l>romoCC-( Fee 

nontinee/ 
com.pen 

lodepende 
eauon (Rs.) 

-•' 

Mr. 
Ha!Vllldcr P:tl No.n-~ccuti.vc Din-:i;ror 00333754 

1 Singh l0/08/2018 5 5 9 

~It. Sl.Ullil •~1tole-tim.e Dtrc-Ctor &' 
08369056 

2 Mukhe~ee 20/02/2019 CEO s 5 :-I,\ 105,60 

Mc. 1\nil 
lmlepemlent Dlrec tor IJ7361739 

3 Kum.u K:tlra 10/08/2.():18 5 5 2 0.50 

Mr, Suodocp 
fruJcpcnrJcnt Dircc:tor 00M0544 

K\lmuMeht'3 
4 10/08/2018 5 5 2 0,50 

Ms, Jyoti 
lridcpcndcnt Dirc.;,t:tor ()<)1}2407 

5 Ahluwalia 3D/0V202t s 5 1 U.50 

TI1er~ i.."' no i:-hangt U1 c.:oinpo~ici.ou of the. Board dm:ii,g the: run:~nt '9..lld p.cevious finll.lcial yeai: 

Comm 

if.&fon 

No. of shares 
he!din ~nd 
conw;rtible 
ine truments 
bc!din the 
Company 

NA 

NA -

NA 

'vA 

'sA -



SATIN FINSERV LIMITED 
Notes tu the financial statements for the p~riod ended March 31,202.3 

(All amounts in l in lalchs, 1,1.nless staled otherwise.) 

(Di.ax) Committees of 1he Bua.rd and their compo~ition:-

s 

-:t) Thl' n;UJ1c ~ of rhc Com:mine<:s of the Boud arc-: 
Audit Co-rurriittcc 
>:ol'rlll12ti.un ~nd Remuneration (:ou"Uniucc 
.\~~L:I J .i.1bilil) \fan.:•J..:,i.:11;,·1;: C;;t;rnilio.;.:. 

Lv. Ri.:;k :\·bn::i.gcmcm Com.mine.:<: 

IT S1~rtC'g)' Com.m..iucc 

1) l'he oo,npo:Sition of the Autlit crnrur...ittec~ :ut= rlienl:l<med belovr. 

Capacity 
Member of (i.e. Executive/ NonExecurivc/ 

No. 
>.~1,1<:vr \_,i.)UUlllllCC ChJi:11n.1u/ P1iJuh·Js..:, :.lCJ1.,1ii;,.;.:1' 

Director since ladependem) 

Mw:. Suudccp January 3i, Independent 
l(\Lmat' ;\(chra 2019 

I 

~r. 
janu:a.cy.31, 

H"-an·lndc.::, Pal Non-Excc:utivc 
Sit1.,2h 

2019 
z 

Mr. Anil Ja.nua,y 31, lndcp cndcnt 
3 KumarKaln 21)19 

Number oJ ·r..tcetin~ or th~ 
Commi.uec: 

Held Attended 

4 4 

~ 4 

4 4 

j~ Th.c compe>sitlcm or the >Jomination and Rcmimcntion committcc.ll uc mcr.iboncd below: 

S. No. Name of Committee C•p•tiiy N Umb1:r ofMcctin~ of 1hc 
Director since (Le. Executive/ NooExecutive/ Held Attended 

\ 
M(.Sundccp )""11")' 31, lndcpcadrot 2 2 
Kunnr?l.lt:ht:3. 2019 

Mr. 
Junmy31, 

2 r h.rvi.r1d~r P•.J N1m-Jl:n:cutivc 2 2 

Si.i1gh 
2019 

:\fr-.• -\nil J,nu"')'J1, In.dt!pcnd~nt 3 
Kumai:Kalra 2019 

z 2 

ll,) The cmnpc1s.Ltion of Lhe As~c::t T .tab11ity M:\nagc..-ment i;.ornmictccs ;uc mcncioncd below: 

s. r-.·o. Niillmc:of Comro.itT<:c Capacity N umber or~ ccr.ing, of the 
Diceccar gince. (i..e. Executive/ NonExecu tive / Add Aucndc-d 

1 
ML Sumit Februat)' 22, 

Executive 2 2 
Mukherjee :2019 

Mt. 
February 22, 

2 Huvinde< Pal 
2019 

N'on-fue:culive 2 2 
Siogh 

3 
Mr. A,jon August ()3,2 Chi,fFimncial Officet 2 2 
Bans3.I 021 

iv) ]"he cornpositi<1n of the Risk .\1angcment commitce~~ :are mr::.ntirmed bduw: 

S.No. 
N~eof Co1t1miuce Cap•city Nwnber ofMeeline;a of the 
Director since (i. c. Executive/ NonExccutivc/ 'llcld Attended 

1 
Mr. Surnkep J'j\fl,1:;icy 31, 

T ndcpcndcnt 2 2 
Kum:.u- Md1ta 2019 

Mr. 
January 31, 

2 1-farvinc.ler Pal 
2.019 

N on-Excc;ucivc 2 2 
Suigb 

3 
Mr . .Anil ]JJ!Ull)' 31, lndc-pc,dcnt 2 2 
KumacK"~ 2019 

4 
M..r. Sumit Augu~t 00, 

Executive 2 
Mukhetjee 2021 

2 

5 
Mr. Saurabh August 03, 

I 1 
Lal]• 2021 H c:ad- Ci-edit & R i~k 

6 
Mr. Smojit Oi:tobt.-r21) 

1 1 
Chuerjee.oi"' 2022 l lead- C1edi.t & llisk 

1,0. Lll :Oll<ilCl> 

hdd io the Company 

~A 

~.\ 

~A 

No. of aha.re! 
hdd in lhe Company 

NA 

NA 

NA 

No. of shuc!!I 
hdd in the Cnmpatay 

NA 

NA 

NA 

No. ors h3,1cei 
held in ,lie Compaoy 

NA 

NA 

NA 

NA 

NA 

NA 

•Mr. S a11tt1bh LJ/1 nt1~11eJ fro,;,, hfr prl1ilio11 ar Head - Cm/ii & Hif.l: DI.cf St:ptY11/,,r JO, 2012 o~Ji ti!t.fll/Nt.fllb Jrt,Jt tbt m(l(t/)e.rthip ,if Ri.rk. Mm,ol.,en,mf CMiMllt~t . 

• _. Ri.rk MQ1Jff/"'flft C ~fl1mi1!(1 'IVf1S munslilNM <!J &ard ef Dirr#,~ ifi lhtir me,lint, held M Otuber 21, 202 2. 



SATIN FINSERV LIMITED 
N otcs to the 6n anci-al '10tcmeoto for the period ended March JI, 2023 

(All amou<1t,; in t in lakh •, unless slated otherwise) 
v) The compo!Siticm of the IT Strategy eommittees are me11 tioocd below: 

S. No, Name of Committee C•pacity Nmnba of M«tings of the 
D~rcaor llHnCC (i.c, Exe<:ulivc/ Nonl!xcculivc/ Held Attcodetl 

I 
\fl Sumkcp 

\fay 02, 2019 I11'lei,c=..11Jml 2 2 
K,1muMctin 

2 
\fr St1mit 

\fay 02, 2019 ~C'llbve 2 2 
Mukhctice 

3 
Mr.A[jun llugu>t03, Chic f Finannal Offim 1 2 
B.noal 2021 

4 
l.lr. Sunil August OJ, Head - IT {SCNL) 2 2 
Y:ubv 1021 

(vi) General Body Meeting,,:-

S.No. T)'pe oiii.eeting (Anrtuiaii ~).."tr:la0tt1inary) U;.ttc atid J'JIK:C 

¼y 02, 2022- Gurugrm,. 
I Ja,y.,,. 

No.ofohares 
held in the Comp..oy 

:,.;,1 

NA 

NA 

NA 

Special cetaiutions paned 



SATIN F!NSERVUMITED 
Nntc!. !o the :Cin:3.lldal :;;tatcmtut& for the pcrio<l l.!ndcd M;u(:h 31, 202., 

(/\11 am(.lunt~ in~ io l:lkhs, U.')k~~ ~t:i.oc<l ochL"rw·i~i::) 

43 Thr: Board of Diro::.1or~ r,fT:1nashn-a f-::n'.Jndal Si.::f"\•ii;c~ Limitc:d ('"TFSL/m~l!\cd rnUt) '1 ~nd S::i.cin E--insc=-i.1 f jmito:d ;·'SFL''). in thei'r re::pi::cth:t: mt·l.:'tingi. ht"ld on :\u~11,r ll:l, 2021, ha.,:e con~idered :md :::i.pprm•c:l 

U11.· SdlC'JlH': <if ,\~1nt.cmc:nt for :\ma.J~;i.rr.u..in:-i nf'rf-SL ("Tr;tnsfcrod..:omp:1ny") wi1h ~1•1. (""T~:'.'l~fc~c..: Comp::inr') zm.l th~J.r 11:)pi:t"t:.,·~ ~hiuchold('.1"$ ~rid c,-t'<lirnf~ 1;Schcme') under :St.~tium z.;I) t i:, 2:.~2 o f tl-:c 

Crnnp..1nit!~ .\ct, 2013 (";\ct") :md uther \ilp-)'licabl~ pnn·i~iun~ 1Jf 1hc :\Ll :i.r.d rul,:~ m.,Jc: thcrcunJ~;r. Cuml·~~•i..:n11~, 1!,i.; ri,~r m:,c'.l.)'.'J :L('lplic:1ri-.1 r. ~::.5, bl.!c:'.'l filc.d b ..:fon'. l br.'blL- ~CLT. Ch.,r.Ji~::it'h l\c n1.:h a:·LL'r 

06. 2022- Thi:: bn:I\ cor.1p~nio.:!. b:1~ f"i.1.-::.:i jnint ~ccn11d nwtinn appliatlon wi-J: Hun'blc ~t:r .. Tu" :\b,} 25,2022 which is :1t.lmittc:<l by Hun'ble ~CLT in it~ bt':i.ri11,g J~~,x.lJL.ly O~. 2022..an:J im1d i .. cci:~s;i.r): dirccti(l 

CJ f sc n.·1ng n nticc~ and n t:N'~papen ll.l,.;,vl·rtisements :\nun.Ii I L_l{I~·, U1 i.; boc h ~ )111p:aJl ic:!- l,a~ ~i::n:ed th<: nm.ico.:s tu ~O\ crnmc:n av4 hu ritie~ 111ml n .. m,plr.:1c1 I 1m 1,1 k:ai icm Lil fi.:LJUi~iu: nL!wspJ.pt·rs :;:i._., p:u:r o nl i:r, Th1..: Hon 'blt· 

'."\CJ.Tin ics hi::uin~ chti.:d Janu:1ry 31, 2-0.B h)l5 ~ppn.ni.:d the Sdil'r1t: 11f ,\.,.~11_1~1.:1111:111 for :\m~lg-;:im":"Ltinn rJFTFSl :i.nd S\=t... ;\rtl"r N~ui11irc filicig witl, ,;;1111c-1:r111.,1I ROC., lhc ~aid St:h~m~ b'Vt t·Fr~·cl i~·c fm,n :i-1:i.rch 

IH, 202:3, ·1ni.: Appointed Date of Schemt. Js :\pril (11, 2021 , t3-)' thl: (Jfr:::c• of .. '\flpOil"!io:.I 1)::.te (i,.c., April 01, 2021), the fimmciil.l number:: uJ S:l.tin Vin~('T'\' l..imi,ol for ,be financ ial year- ended M..1r<h -' l, 202.2 ;ut' 

46 There i~ no u1-;cs of t1~n~~c1iur'l5 1 . ..-ich rhc.corn~;,.r'J[~s srruck off undcr~:::r::cion 24A. ofC:omp.Jnit"s :\cc:, 2013 or ~~ti\:in 560 \:if Corniui)i,;.,-<.. :\c:t, 195,ri. 

47 Tr:ufo Rc.cc.inble:1 D ~In~ 6C.hcch,te 

P1:11rticular& 
Om.!ltandlni,- for (oUo\+in • oedcde fr:om due d.11 te of .. a"mcnt. 

Not due Leg !I. than 6 moo. 6 mbnthll. ~ 1 Vil!:WI l,.2-..11!~ 2~l V.C:21151 More- than J vei:i.t8 

161 l.:□disnuted Tr-1.de r«e.inblc:s considered r,c,od . 285-16 8-74 W 7 1-27 0-19 

(ii) Undisputed Trade Ri=ct:ivabl~~ - which havi: ~ignifkant Lncn::ue in 
acdl.t ri!k. 

(iii~ Undisouted. Tndc Reaivablt:~ CTcctit imoaired. 

fa,) Di~rmrcd Tr";"Lde Reccivahlcr comldcn::d e.oocl 

(v) Oi:sputt."d Tndi:: Rc:ceivablt:'~ - whirh havt:' significant inctt:"ase io credi 
ri.J:k 

llvU Di~puted Trad.e fuc~i\-abl.cs c-reditim~d 

ra C C CC1V.l es.11=rnP schc T d R . b l C 

Particulacs 
Outttand.in ... for Collo-win · .. erindsi from due date of"'a"mcot 

No1d11.c le!!.!!. th:m (, moo 6m.onthe-lvc:ac 1-2 vew.u. l-3 ve.a.r.a More than l vca,:a 

Im UnJin>"Llrc,I Tl"';ldc rcccivJ1t,l.cs con,idcrccl P'OO<l 26JJO 4 .62 3 ,20 0.84 1.95 

(11) Undi.sputc:tl TNdi: R.r;:(c-ivo1.blcs ... w>.ie/1 h:\"e signifiC-11flt inc,c;1.s,; in 

crc1llr rUk 
(l.ll1 Und..iseiuted TraJc Reccit·l=l.l>ks - c.n::di~ imn:iil"'Cd 
(Lv) Di~nutt:d Tradl· Rcccivablc:s- cunsldN~ r.ood 

(v) Qi5puted Tr:We Recci-..11.hks- which h:i.vc !.i~(lific;1nr incf'tlsc [n c:rcdl 

risk 
{vi) l)Ls'llutcd T~,k Recei-.·:ablc.s- credit Lmnaircd 

47A Unbilk.d f C\'C::llu c I !C.ln ~·,ch.:d uh: 

N(ltduc Man= thsn3 

L Und.is utod Vnbill-:=d r~nuc cons.iderecl uad 370.GJ 

Onb i.llcd revenu e d n • chcd ulc 

Particulars 

r.) Ui:ulis. urL:&.l Un.billed rC'.·cnu,c ccms.idcrcd end 

48 Add.itlonal information pur.!luant to .M.inistry of Co.rp°'atc Afl"airn notification daced .M:uch 24, 2021 Mth n:l!pect to ,unend1~1e-ius in ~ch<!dule J l l n r Comr anic!I Act, 2013 

(i) There m:: no proceedings which h:n-=: been iniciati=d or pcnd.ing8g~.imt tht" rnmp.an)' for hulding aO)' berntro[ p1opc~· un.Jcr rk fkri~mi 'T'no::,:i.crinn~ (J>mhiblrion) Ac.t, 1"988 (45 uf 1988) a nd roll·~ ma 

di.~rnt1nde,. 

(ii) The comp::ally is 1101 :i. v.•ilflll Jcfaul1~~r ,is lkcl111"0(! b\' :i.n}' b:rnk or tinand:i.l lnscirution or anr oth(:rlend(:r .. 

(iii) Tht:r.carcno L:ha.rgcs or ~at.i5factiun f l.'t w be: ti.:gi!.tc:n:cl with Rc:glsc:ra:r ufCu111pa.nics [R.Oq bt.}'OrlJ Uli: sc..:i.cuto~ p.ccio d. 

(iv) The ro1op~ny J"IQS comJllicc.l wi1h the nLJmber ofl~y.crs pr-C$c:rihc:d under cfam.c ~7') of section 2 of t.he~\ct read 11,,ilh Comp&rues (Restriction on numbtc of l...a}'cn-) Rt•les, 2Ul 7, 

(v) 'J1,cr~arc.no t:r3nsacciuns which ace not cccotdtd in dii:: buoks uf accuunn. thiithas bun sune1:tclere<l 01: disclos.e<l :i.s h1-eomc durfo~ rhe y.c:a.t in the ta -:i.s~.cssmcnts undi::r the Income Tax 1\cr, 1961 
(!ouch :1.s, sea«:h oc suT'VC}' or :tr\)' 01hcr idc..,:ant provisions of rhc Income 'f;;,x Ac.t, l'961) .. 

(VI) The Cum.pan)' h:u J\Ot b"!\dcd {)r in"esr,:J h, (f)'f'IO t:.'llr.rcn-t.yor Virru2l Cum:nc.y <luring chc yc:i.r .. 

Totsll 

?IJB..3] 

l'm ll-l 

36.69 

T otal 

370.63 

'Toc.i 
721.M 

(vii) Oucing the: )'t:ac-,no fond~ (whlch a.re matt:ri-.tl dUu.:r Lmli..,id\l:Lll.)' ori.u the ;iggrc:g;i.te} h:l.\oC bcrn :aJ,.·:11"1e0,:l or lo:rncd o r lnvc~tod. (cifhc,- from l>onawc:d fund~ ar share p.ccmlum or a:nyuthe r sources or kjnd of 

fondsJ br rhc Comp:i.n}' tn or in :mr other pcP.;on or entity, including fotcign ~nrity t·lntccm~diuies''"), with theund'!:1'6bnd1ng, whetht:r 1t':t'Orded iJl writing or oU'lerwise, ch:v rhc lotcrmcdi:i.c,· ,;hall, 'l\'hcth~,-, dit~c 

or indirectly lend or invest in othec p~.rwn~ \:.C ~ntltie~ idtntified in ;.inf r.oaoo.ec wb:irsoever lir Ot on licl,:1.lf of rhc Comp.,nJ' t'lJJtimat.c Bencficiarie~') ar provide :J.nr guarantee; securit)' ur die like on Uc:h:df o f th 

Ultiai~i,c Rcoc.fici:u;cs, 

Ou ring~ year, no fund~ (which ::ut:: mac:erial t::iUl~r ind.iv.idulllly min the ii,Sb't'-'.Siitt:) h:t."e been ~cciYe<l Li)' the Comy1or from .'lr'l}' person or cnr.it)•, including forcign entity ("Punding P:J.rties'), wlth th 
unclen,t2.rlJ.i.iigi whe1.h,c-.r rcc:onlcd in wri1ing or 01h,crwi~c. that rhc Comp:an)· shall, whether, dircctl)' or indirectly, !(:nd oc Lnvcst .in other per.sons or~ntitit::s identific<l in :1.11r m•1nc1.ci wh:nso,c,.,cr h}' or nn 

hclial f of the Fundlng Party ('' Ultimate B,rnc:-fic.iarii:s') or pcovide :tO)' gu·mID~, ~t:cr,nit),' u:c the like. oo beh al( of the UJ tim;i.ce Becicficiuies, 

49 P.1t::,·io1.ls )'eu Fig1LtCS h11."e L,cco 'fC-~rouped/rc-d:m,ifictl whcrcv.cr nece~~:1r,· co m:ake it compar..ibJ(: wich the figure p rc~entcd for the year ~ndcd 31~t March 2023. 

Theacrompan~ing ootes ~rel\fl inrego.l rm1 of the tif1~1Kinl st~1cmC1"1~. 

As rcr our review n=port of e..-e11 date attached 

For ll.ajec.v fihati.a & Aasodatcs 

l-ior ;:ind on l::ich:3lf oithc: Board n! Din::ctnui of 

Satin Fill u:rY LimhL·d 

~~~~~~ 
Lll:--t, 081690~1+ 
wrD&.CEO 

Pr e. ~ urugrmn 

t1;;~ns~ 
Chic( Fin,mdal Officer 

Place: Cn.n1gram 

Il'Ar-t:: April.i 22 2023 

Huvind~ Pal Siilg:h 
D!N, 00113754 

I? 
M cm No: 4360S 

Comp .lny Sec1etll~ 

Place: Gurugrun 
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ICRA/Satin Finserv Limited/21082024/1 

Date: Aug 21, 2024  

Mr. Arjun Bansal 

Chief Financial Officer  

Satin Finserv Limited  

Plot No. 492, 4th floor, B-Wing, 

Udyog Vihar, Phase – III, Gurugram,  

Haryana – 122016, India 

 

Dear Sir, 

 
Re: ICRA’s Credit Rating for below mentioned instruments of Satin Finserv Limited 
 

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the 

following rating actions for the mentioned instruments of your company. 

Instrument 
Rated Amount 

(Rs. crore) 
Rating Action1 

NCD programme 60.0 [ICRA]A- (Stable); Assigned 

Total 60.0  

 
Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. 
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for 
latest rating(s) of the company.  

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 

the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and 

conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is used 

by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been confirmed 

by you, the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously 

 

1 Complete definitions of the ratings assigned are available at www.icra.in 

http://www.icra.in/
http://www.icra.in/


 
                                                                                                                                                

assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this 

letter, would constitute an enhancement that would not be covered by or under the said Rating Agreement. 

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 

recommendation to buy, sell, or hold the rated instruments issued by your company. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 

of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of  

any other developments which may have a direct or indirect impact on the debt servicing capability of the company 

including any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the 

company with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of 

the company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt 

securities through electronic bidding system. Further, you are requested to 

inform us immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the 

regulatory authority(ies) is exceeded. 

We look forward to your communication and assure you of our best services. 

 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

 

 

 

 

A M Karthik 

Senior Vice President 

Co-Group Head – Financial Sector Ratings 

a.karthik@icraindia.com 

 

AGAPPA 
MANI 
KARTHIK

Digitally signed 
by AGAPPA 
MANI KARTHIK 
Date: 
2024.08.21 
09:56:52 +05'30'

mailto:a.karthik@icraindia.com
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August 28, 2024 

Satin Finserv Limited: [ICRA]A- (Stable) assigned to Rs. 60-crore NCD programme 

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Action 

Long-term bank facilities (others) 80.0 80.0 [ICRA]A- (Stable); outstanding 

NCD programme 60.0 60.0 [ICRA]A- (Stable); outstanding 

NCD programme 0.0 60.0 [ICRA]A- (Stable); assigned 

Total 140.0 200.0   

*Instrument details are provided in Annexure I 

Rationale 

The rating factors in Satin Finserv Limited’s (SFL) adequate capitalisation profile with a capital-to-risk weighted assets ratio 

(CRAR) of 44.9% and a managed gearing1 of 1.9 times as on June 30, 2024, supported by regular capital infusions by Satin 

Creditcare Network Limited (SCNL; rated [ICRA]A (Stable)/[ICRA]A1). The rating continues to consider the strength enjoyed by 

SFL as a wholly-owned subsidiary of SCNL. While SCNL’s management’s involvement in SFL is limited, it enjoys board-level 

guidance in the form of common directors, including Mr. H P Singh (promotor of SCNL). ICRA expects that SCNL will continue 

to support SFL’s growth plans in the form of board-level guidance and funding (debt and equity), as and when required. 

The rating is, however, constrained by SFL’s moderate scale of operations, asset quality and profitability metrics. The company 

reported assets under management (AUM) of Rs. 452 crore (Rs. 353 crore of on-book portfolio) as on June 30, 2024 against 

Rs. 682 crore (Rs. 226 crore of on-book portfolio) in March 2023. ICRA expects the growth to remain moderate in the near 

term as the business correspondent (BC) book runs down. ICRA also notes that SFL shall need to diversify its funding relations 

to support its growth plans. As on June 30, 2024, SFL’s funding profile comprised loans from non-banking financial companies 

(NBFCs; ~41%), BC portfolio (~28%), non-convertible debentures (NCDs; ~13%), securitisation (~9%) and loans from banks 

(~8%). 

Moreover, since the underlying borrower segment remains vulnerable to income shocks, the company’s ability to engage with 

customers and improve its systems and controls continuously to maintain the asset quality remains critical. SFL reported gross 

non-performing assets (GNPAs) of 4.7% as on June 30, 2024 (4.3% as on March 31, 2024) vis-à-vis 4.6% in March 2023. 

Furthermore, its wholesale lending book is partially unsecured in nature and has relatively higher ticket size loans. ICRA notes 

that SFL’s borrowers have a track record of around two loan cycles and the share of the wholesale lending book has also been 

declining gradually, providing some comfort. ICRA also notes that SFL’s management is in the process of strengthening its 

systems and processes to improve its operational efficiency and asset quality metrics; its ability to do so and maintain adequate 

asset quality metrics shall be key for its credit profile. The company’s profitability metrics remain moderate primarily on 

account of higher credit costs and elevated operating expenses (opex) because of lower operational efficiency. 

The Stable outlook on the long-term rating reflects ICRA’s opinion that SFL will be able to maintain a steady credit profile, aided 

by adequate capitalisation while expanding its scale of operations and improving its profitability, along with the expectation 

of continued support from the parent in the form of equity and debt funding. 

 
1 Managed gearing = (on-book debt + off-book portfolio) / Net worth 
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Key rating drivers and their description 

Credit strengths 

Credit profile supported by parentage – The company enjoys board-level guidance from its parent – SCNL. Further, it enjoys 

financial support in the form of timely capital infusions from SCNL along with debt funding lines. ICRA takes comfort that SCNL 

does not intend to reduce its stake in SFL in the near-to-medium term and is expected to continue supporting the company by 

way of board-level guidance and funding. Further, SFL can potentially leverage SCNL’s diversified lending relationships to 

support its growth plans. 

Adequate capitalisation – SFL has adequate capitalisation metrics for its current scale along with cushions for its near-term 

growth plans. It reported a CRAR of 44.9% as on June 30, 2024 vis-à-vis 46.6% in March 2023, while its managed gearing stood 

at 1.9 times in June 2024 (2.4 times in March 2024) against 4.5 times in March 2023. Its capitalisation is primarily supported 

by timely capital infusions by its parent and the decline in its AUM. SCNL infused Rs. 40-crore equity capital in SFL in FY2024 

and is expected to continue providing support as and when required. 

Credit challenges 

Moderate scale of operations – SFL started operations in March 2019 and its AUM stood at Rs. 452 crore as on June 30, 2024 

(Rs. 501 crore as on March 31, 2024) vis-à-vis Rs. 682 crore in March 2023. The decline was primarily on account of the decrease 

in the BC book, which was acquired under the merger with SCNL’s erstwhile subsidiary, Taraashna Financial Services Limited 

(Taraashna), in March 2023. However, the on-book portfolio has witnessed growth, supported by the onboarding of new 

borrowers. The company reported an on-book portfolio of Rs. 353 crore as on June 30, 2024 (Rs. 326 crore as on March 31, 

2024) against Rs. 226 crore in March 2023. 

Moderate asset quality and relatively vulnerable borrower profile – SFL reported GNPAs of 4.7% as on June 30, 2024 (4.3% 

as on March 31, 2024) vis-à-vis 4.6% in March 2023. Additionally, its wholesale lending book is partially unsecured in nature 

and has relatively higher ticket size loans; thus, the performance remains a monitorable. Nonetheless, these risks are 

somewhat mitigated as the company is carrying adequate provisions for its on-book GNPAs as well as towards the first loss 

default guarantee (FLDG) for the BC portfolio. Moreover, its wholesale borrowers have a multicycle track record with SCNL 

and/or SFL. Further, ICRA notes that SFL’s management is in the process of strengthening its recovery mechanism, which is 

expected to improve its asset quality metrics gradually. 

Since the underlying borrower segment remains vulnerable to income shocks, the company’s ability to engage with customers 

and improve its systems and controls continuously to enhance the asset quality remains critical. However, ICRA notes that 

SFL’s retail customers have a credit history and track record of at least two cycles with SCNL. 

Elevated credit costs and opex impacting profitability metrics – SFL’s profitability profile remains moderate on account of 

elevated credit costs and the high opex ratio. It reported a profit after tax (PAT) of Rs. 1.7 crore in Q1 FY2025 (provisional), 

translating into a return on average managed assets (RoMA) of 1.1% (annualised) and a return on average net worth (RoNW) 

of 3.6% (annualised) against Rs. 5.1 crore, 0.7% and 3.2%, respectively, in FY2024 (Rs. 6.1 crore, 0.7% and 4.5%, respectively, 

in FY2023). Credit costs, with respect to average managed assets (AMA), stood at 1.4% (annualised) in Q1 FY2025 against 0.5% 

in FY2024 while the opex to AMA ratio was 11.6% (annualised) against 11.8% in FY2024. ICRA notes that the management has 

taken steps to improve the operational efficiency and strengthen the recovery process so that these two costs can be reduced. 

However, the materialisation of the same remains to be seen. 

Liquidity position: Adequate 

SFL had adequate on-book liquidity of Rs. 34 crore as on June 30, 2024, as per its provisional asset-liability management (ALM) 

statement. Apart from this, it had unavailed sanctioned lines of ~Rs. 31 crore (including Rs. 30 crore from SCNL). Against this, 

SFL has debt obligations of Rs. 105 crore due over the 12-month period of July 2024 to June 2025 and estimated collections of 

Rs. 133 crore. 
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Rating sensitivities 

Positive factors – A healthy growth in SFL’s scale of operations, with an improvement in its asset quality and profitability 

profile, while maintaining a prudent capitalisation profile could positively impact the rating. Also, an improvement in SCNL’s 

credit profile could positively impact the rating.  

Negative factors – A material change in the expected support from SCNL and/or a deterioration in the parent’s credit profile 

could negatively impact the rating. Further, pressure on the rating could arise on a sustained deterioration in the scale and/or 

asset quality, thereby weakening the profitability profile, or a material weakening of the capitalisation profile. 

Analytical approach 

Analytical Approach Comments 

Applicable rating methodologies Non-banking Finance Companies 

Parent/Group support 
The rating factors in the high likelihood of support from SCNL (parent company), given the 
shared brand name, operational and financial support already being extended to SFL. 

Consolidation/Standalone Standalone 

About the company 

SFL is an NBFC and a wholly-owned subsidiary of SCNL. It offers micro, small and medium enterprise (MSME) loans (retail and 

wholesale). It had operations in 11 states as on June 30, 2024 and reported an AUM of Rs. 452 crore. On a standalone basis, it 

reported a net profit of Rs. 5 crore in FY2024 (total comprehensive income (TCI) of Rs. 5 crore) against Rs. 6 crore in FY2023 

(TCI of Rs. 6 crore). 

SCNL is an NBFC-microfinance institution (NBFC-MFI), primarily offering joint liability group (JLG) loans to women. It operates 

through 1,447 branches spreads across 27 States/Union Territories on a consolidated basis. Apart from SFL, SCNL has another 

wholly-owned subsidiary – Satin Housing Finance Limited (SHFL).  

Key financial indicators (audited) 

Satin Finserv Limited FY2023 FY2024 Q1 FY2025^ 

Total income 107 121 30 

PAT 6 5 2 

Total managed assets 791 643 570 

Return on managed assets 0.7% 0.7% 1.1% 

Managed gearing 4.5x 2.4x 1.9x 

Gross NPA 4.6% 4.3% 4.7% 

CRAR 46.6% 48.0% 44.9% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations and estimates; Amount in Rs. crore; ^ Limited review financials for Q1 FY2025 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: 

SFL also faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including financial, 

operating and rating-linked covenants. Upon failure to meet the covenants, if the company is unable to get waivers from the 

lenders/investors or the lenders/investors do not provide it with adequate time to arrange for alternative funding to pay off 

the accelerated loans, the rating would face pressure. 

https://www.icra.in/Rating/ShowMethodologyReport?id=901
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Rating history for past three years 

  Current (FY2025) Chronology of rating history for the past 3 years 

  FY2025 FY2024 FY2023 FY2022 

Instrument Type 
Amount rated 

(Rs. crore) 
Aug 28, 2024 Date Rating Date Rating Date Rating 

Bank 

facilities 

Long 

term 
80.0 [ICRA]A- (Stable) Jan-08-2024 [ICRA]A- (Stable) - - - - 

    Dec-27-2023 [ICRA]A- (Stable)     

NCD 

programme 

Long 

term 
120.0 [ICRA]A- (Stable) Jan-08-2024 [ICRA]A- (Stable) - - - - 

    Dec-27-2023 -     

Complexity level of the rated instruments 

Instrument Complexity Indicator 

Long-term bank facilities (others) Simple 

NCD programme Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here  

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure I: Instrument details 

ISIN 
Instrument 
Name 

Date of 
Issuance 

Coupon 
Rate 

Maturity 
Amount Rated 

(Rs. crore) 
Current Rating and Outlook 

Not issued yet NCD programme NA NA NA 75.0 [ICRA]A- (Stable) 

INE03K307033 NCD programme Jun-28-2024 10.85% 
Jun-28-

2026 
25.0 [ICRA]A- (Stable) 

INE03K307025 NCD programme Mar-04-2024 10.85% 
Sep-04-

2025 
20.0 [ICRA]A- (Stable) 

NA 
Long-term bank 
facilities (others) 

Sep-2017 to 
Feb-2024 

NA NA 80.0 [ICRA]A- (Stable) 

Source: Company 

 

Please click here to view details of lender-wise facilities rated by ICRA 

 

Annexure II: List of entities considered for consolidated analysis 

Not applicable 

  

https://www.icra.in/Rating/BankFacilities?CompanyId=30079&CompanyName=Satin Finserv Limited
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ICRA/Satin Finserv Limited/21082024/1 

Date: Aug 21, 2024  

Mr. Arjun Bansal 

Chief Financial Officer  

Satin Finserv Limited  

Plot No. 492, 4th floor, B-Wing, 

Udyog Vihar, Phase – III, Gurugram,  

Haryana – 122016, India 

 

Dear Sir, 

 
Re: ICRA’s Credit Rating for below mentioned instruments of Satin Finserv Limited 
 

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the 

following rating actions for the mentioned instruments of your company. 

Instrument 
Rated Amount 

(Rs. crore) 
Rating Action1 

NCD programme 60.0 [ICRA]A- (Stable); Assigned 

Total 60.0  

 
Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. 
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for 
latest rating(s) of the company.  

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 

the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and 

conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is used 

by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been confirmed 

by you, the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously 

 

1 Complete definitions of the ratings assigned are available at www.icra.in 

http://www.icra.in/
http://www.icra.in/


 
                                                                                                                                                

assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this 

letter, would constitute an enhancement that would not be covered by or under the said Rating Agreement. 

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 

recommendation to buy, sell, or hold the rated instruments issued by your company. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 

of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of  

any other developments which may have a direct or indirect impact on the debt servicing capability of the company 

including any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the 

company with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of 

the company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt 

securities through electronic bidding system. Further, you are requested to 

inform us immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the 

regulatory authority(ies) is exceeded. 

We look forward to your communication and assure you of our best services. 

 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

 

 

 

 

A M Karthik 

Senior Vice President 

Co-Group Head – Financial Sector Ratings 

a.karthik@icraindia.com 

 

AGAPPA 
MANI 
KARTHIK

Digitally signed 
by AGAPPA 
MANI KARTHIK 
Date: 
2024.08.21 
09:56:52 +05'30'

mailto:a.karthik@icraindia.com


  

 
www.icra .in 

Page | 1 

August 28, 2024 

Satin Finserv Limited: [ICRA]A- (Stable) assigned to Rs. 60-crore NCD programme 

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Action 

Long-term bank facilities (others) 80.0 80.0 [ICRA]A- (Stable); outstanding 

NCD programme 60.0 60.0 [ICRA]A- (Stable); outstanding 

NCD programme 0.0 60.0 [ICRA]A- (Stable); assigned 

Total 140.0 200.0   

*Instrument details are provided in Annexure I 

Rationale 

The rating factors in Satin Finserv Limited’s (SFL) adequate capitalisation profile with a capital-to-risk weighted assets ratio 

(CRAR) of 44.9% and a managed gearing1 of 1.9 times as on June 30, 2024, supported by regular capital infusions by Satin 

Creditcare Network Limited (SCNL; rated [ICRA]A (Stable)/[ICRA]A1). The rating continues to consider the strength enjoyed by 

SFL as a wholly-owned subsidiary of SCNL. While SCNL’s management’s involvement in SFL is limited, it enjoys board-level 

guidance in the form of common directors, including Mr. H P Singh (promotor of SCNL). ICRA expects that SCNL will continue 

to support SFL’s growth plans in the form of board-level guidance and funding (debt and equity), as and when required. 

The rating is, however, constrained by SFL’s moderate scale of operations, asset quality and profitability metrics. The company 

reported assets under management (AUM) of Rs. 452 crore (Rs. 353 crore of on-book portfolio) as on June 30, 2024 against 

Rs. 682 crore (Rs. 226 crore of on-book portfolio) in March 2023. ICRA expects the growth to remain moderate in the near 

term as the business correspondent (BC) book runs down. ICRA also notes that SFL shall need to diversify its funding relations 

to support its growth plans. As on June 30, 2024, SFL’s funding profile comprised loans from non-banking financial companies 

(NBFCs; ~41%), BC portfolio (~28%), non-convertible debentures (NCDs; ~13%), securitisation (~9%) and loans from banks 

(~8%). 

Moreover, since the underlying borrower segment remains vulnerable to income shocks, the company’s ability to engage with 

customers and improve its systems and controls continuously to maintain the asset quality remains critical. SFL reported gross 

non-performing assets (GNPAs) of 4.7% as on June 30, 2024 (4.3% as on March 31, 2024) vis-à-vis 4.6% in March 2023. 

Furthermore, its wholesale lending book is partially unsecured in nature and has relatively higher ticket size loans. ICRA notes 

that SFL’s borrowers have a track record of around two loan cycles and the share of the wholesale lending book has also been 

declining gradually, providing some comfort. ICRA also notes that SFL’s management is in the process of strengthening its 

systems and processes to improve its operational efficiency and asset quality metrics; its ability to do so and maintain adequate 

asset quality metrics shall be key for its credit profile. The company’s profitability metrics remain moderate primarily on 

account of higher credit costs and elevated operating expenses (opex) because of lower operational efficiency. 

The Stable outlook on the long-term rating reflects ICRA’s opinion that SFL will be able to maintain a steady credit profile, aided 

by adequate capitalisation while expanding its scale of operations and improving its profitability, along with the expectation 

of continued support from the parent in the form of equity and debt funding. 

 
1 Managed gearing = (on-book debt + off-book portfolio) / Net worth 
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Key rating drivers and their description 

Credit strengths 

Credit profile supported by parentage – The company enjoys board-level guidance from its parent – SCNL. Further, it enjoys 

financial support in the form of timely capital infusions from SCNL along with debt funding lines. ICRA takes comfort that SCNL 

does not intend to reduce its stake in SFL in the near-to-medium term and is expected to continue supporting the company by 

way of board-level guidance and funding. Further, SFL can potentially leverage SCNL’s diversified lending relationships to 

support its growth plans. 

Adequate capitalisation – SFL has adequate capitalisation metrics for its current scale along with cushions for its near-term 

growth plans. It reported a CRAR of 44.9% as on June 30, 2024 vis-à-vis 46.6% in March 2023, while its managed gearing stood 

at 1.9 times in June 2024 (2.4 times in March 2024) against 4.5 times in March 2023. Its capitalisation is primarily supported 

by timely capital infusions by its parent and the decline in its AUM. SCNL infused Rs. 40-crore equity capital in SFL in FY2024 

and is expected to continue providing support as and when required. 

Credit challenges 

Moderate scale of operations – SFL started operations in March 2019 and its AUM stood at Rs. 452 crore as on June 30, 2024 

(Rs. 501 crore as on March 31, 2024) vis-à-vis Rs. 682 crore in March 2023. The decline was primarily on account of the decrease 

in the BC book, which was acquired under the merger with SCNL’s erstwhile subsidiary, Taraashna Financial Services Limited 

(Taraashna), in March 2023. However, the on-book portfolio has witnessed growth, supported by the onboarding of new 

borrowers. The company reported an on-book portfolio of Rs. 353 crore as on June 30, 2024 (Rs. 326 crore as on March 31, 

2024) against Rs. 226 crore in March 2023. 

Moderate asset quality and relatively vulnerable borrower profile – SFL reported GNPAs of 4.7% as on June 30, 2024 (4.3% 

as on March 31, 2024) vis-à-vis 4.6% in March 2023. Additionally, its wholesale lending book is partially unsecured in nature 

and has relatively higher ticket size loans; thus, the performance remains a monitorable. Nonetheless, these risks are 

somewhat mitigated as the company is carrying adequate provisions for its on-book GNPAs as well as towards the first loss 

default guarantee (FLDG) for the BC portfolio. Moreover, its wholesale borrowers have a multicycle track record with SCNL 

and/or SFL. Further, ICRA notes that SFL’s management is in the process of strengthening its recovery mechanism, which is 

expected to improve its asset quality metrics gradually. 

Since the underlying borrower segment remains vulnerable to income shocks, the company’s ability to engage with customers 

and improve its systems and controls continuously to enhance the asset quality remains critical. However, ICRA notes that 

SFL’s retail customers have a credit history and track record of at least two cycles with SCNL. 

Elevated credit costs and opex impacting profitability metrics – SFL’s profitability profile remains moderate on account of 

elevated credit costs and the high opex ratio. It reported a profit after tax (PAT) of Rs. 1.7 crore in Q1 FY2025 (provisional), 

translating into a return on average managed assets (RoMA) of 1.1% (annualised) and a return on average net worth (RoNW) 

of 3.6% (annualised) against Rs. 5.1 crore, 0.7% and 3.2%, respectively, in FY2024 (Rs. 6.1 crore, 0.7% and 4.5%, respectively, 

in FY2023). Credit costs, with respect to average managed assets (AMA), stood at 1.4% (annualised) in Q1 FY2025 against 0.5% 

in FY2024 while the opex to AMA ratio was 11.6% (annualised) against 11.8% in FY2024. ICRA notes that the management has 

taken steps to improve the operational efficiency and strengthen the recovery process so that these two costs can be reduced. 

However, the materialisation of the same remains to be seen. 

Liquidity position: Adequate 

SFL had adequate on-book liquidity of Rs. 34 crore as on June 30, 2024, as per its provisional asset-liability management (ALM) 

statement. Apart from this, it had unavailed sanctioned lines of ~Rs. 31 crore (including Rs. 30 crore from SCNL). Against this, 

SFL has debt obligations of Rs. 105 crore due over the 12-month period of July 2024 to June 2025 and estimated collections of 

Rs. 133 crore. 
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Rating sensitivities 

Positive factors – A healthy growth in SFL’s scale of operations, with an improvement in its asset quality and profitability 

profile, while maintaining a prudent capitalisation profile could positively impact the rating. Also, an improvement in SCNL’s 

credit profile could positively impact the rating.  

Negative factors – A material change in the expected support from SCNL and/or a deterioration in the parent’s credit profile 

could negatively impact the rating. Further, pressure on the rating could arise on a sustained deterioration in the scale and/or 

asset quality, thereby weakening the profitability profile, or a material weakening of the capitalisation profile. 

Analytical approach 

Analytical Approach Comments 

Applicable rating methodologies Non-banking Finance Companies 

Parent/Group support 
The rating factors in the high likelihood of support from SCNL (parent company), given the 
shared brand name, operational and financial support already being extended to SFL. 

Consolidation/Standalone Standalone 

About the company 

SFL is an NBFC and a wholly-owned subsidiary of SCNL. It offers micro, small and medium enterprise (MSME) loans (retail and 

wholesale). It had operations in 11 states as on June 30, 2024 and reported an AUM of Rs. 452 crore. On a standalone basis, it 

reported a net profit of Rs. 5 crore in FY2024 (total comprehensive income (TCI) of Rs. 5 crore) against Rs. 6 crore in FY2023 

(TCI of Rs. 6 crore). 

SCNL is an NBFC-microfinance institution (NBFC-MFI), primarily offering joint liability group (JLG) loans to women. It operates 

through 1,447 branches spreads across 27 States/Union Territories on a consolidated basis. Apart from SFL, SCNL has another 

wholly-owned subsidiary – Satin Housing Finance Limited (SHFL).  

Key financial indicators (audited) 

Satin Finserv Limited FY2023 FY2024 Q1 FY2025^ 

Total income 107 121 30 

PAT 6 5 2 

Total managed assets 791 643 570 

Return on managed assets 0.7% 0.7% 1.1% 

Managed gearing 4.5x 2.4x 1.9x 

Gross NPA 4.6% 4.3% 4.7% 

CRAR 46.6% 48.0% 44.9% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations and estimates; Amount in Rs. crore; ^ Limited review financials for Q1 FY2025 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: 

SFL also faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including financial, 

operating and rating-linked covenants. Upon failure to meet the covenants, if the company is unable to get waivers from the 

lenders/investors or the lenders/investors do not provide it with adequate time to arrange for alternative funding to pay off 

the accelerated loans, the rating would face pressure. 

https://www.icra.in/Rating/ShowMethodologyReport?id=901
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Rating history for past three years 

  Current (FY2025) Chronology of rating history for the past 3 years 

  FY2025 FY2024 FY2023 FY2022 

Instrument Type 
Amount rated 

(Rs. crore) 
Aug 28, 2024 Date Rating Date Rating Date Rating 

Bank 

facilities 

Long 

term 
80.0 [ICRA]A- (Stable) Jan-08-2024 [ICRA]A- (Stable) - - - - 

    Dec-27-2023 [ICRA]A- (Stable)     

NCD 

programme 

Long 

term 
120.0 [ICRA]A- (Stable) Jan-08-2024 [ICRA]A- (Stable) - - - - 

    Dec-27-2023 -     

Complexity level of the rated instruments 

Instrument Complexity Indicator 

Long-term bank facilities (others) Simple 

NCD programme Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here  

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure I: Instrument details 

ISIN 
Instrument 
Name 

Date of 
Issuance 

Coupon 
Rate 

Maturity 
Amount Rated 

(Rs. crore) 
Current Rating and Outlook 

Not issued yet NCD programme NA NA NA 75.0 [ICRA]A- (Stable) 

INE03K307033 NCD programme Jun-28-2024 10.85% 
Jun-28-

2026 
25.0 [ICRA]A- (Stable) 

INE03K307025 NCD programme Mar-04-2024 10.85% 
Sep-04-

2025 
20.0 [ICRA]A- (Stable) 

NA 
Long-term bank 
facilities (others) 

Sep-2017 to 
Feb-2024 

NA NA 80.0 [ICRA]A- (Stable) 

Source: Company 

 

Please click here to view details of lender-wise facilities rated by ICRA 

 

Annexure II: List of entities considered for consolidated analysis 

Not applicable 

  

https://www.icra.in/Rating/BankFacilities?CompanyId=30079&CompanyName=Satin Finserv Limited
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ATSL/CO/24-25/7316 
September 10, 2024 
  
To, 
Satin Finserv Limited 

 4th Floor, B-Wing, Plot No. 492, 
 Udyog Vihar Phase III, Udyog Vihar Phase II Road, Gurugram 
 Haryana, State Code: 06 Pincode: 122016 
 India 
 

Dear Sir/ Madam, 
 
Sub.:  Consent to act as the Debenture Trustee for the proposed issuance of Secured, Listed Non-Convertible 

Debentures of up to Rs. 25 Crores by Satin Finserv Limited (“Issuer”). 
 
 
We, Axis Trustee Services Limited, hereby give our consent to act as the Debenture Trustee for the 
abovementioned issue of Debentures having a tenure of more than one year and are agreeable to the inclusion 
of our name as Debenture Trustee in the General Information Document and Key Information Document /Shelf 
Prospectus/ Private Placement offer letter/ Information Memorandum / Offer Document and/or application to 
be made to the Stock Exchange for the listing of the said Debentures. 
 
Axis Trustee Services Limited (ATSL) consenting to act as Debenture Trustee is purely its business decision and 
not an indication on the Issuer’s standing or on the Debenture Issue. By consenting to act as Debenture Trustee, 
ATSL does not make nor deems to have made any representation on the Issuer, its Operations, the details and 
projections about the Issuer or the Debentures under Offer made in the General Information Document and Key 
Information Document /Shelf Prospectus/ Private Placement offer letter/ Information Memorandum / Offer 
Document. Applicants / Investors are advised to read carefully the General Information Document and Key 
Information Document /Shelf Prospectus/ Private Placement offer letter/ Information Memorandum / Offer 
Document and make their own enquiry, carry out due diligence and analysis about the Issuer, its performance 
and profitability and details in the General Information Document and Key Information Document /Shelf 
Prospectus/ Private Placement offer letter/ Information Memorandum / Offer Document before taking their 
investment decision. ATSL shall not be responsible for the investment decision and its consequence.  
 
We also confirm that we are not disqualified to be appointed as Debentures Trustee within the meaning of Rule 
18(2)(c) of the Companies (Share Capital and Debenture) Rules, 2014. 
 
Yours truly,  
 
For Axis Trustee Services Limited 

 
Authorized Signatory 

 
 







 

 

Regd. & Corporate Office: 4th Floor, B-Wing, Plot No. - 492, Udyog Vihar, Phase-III, Gurugram, Haryana-122016 
CIN: U65999HR2018PLC099128 I Landline No: 0124 - 4715400 

E Mail ID: info@satinfinserv.com I Website:www.satinfinserv.com 
 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF THE 
WORKING COMMITTEE ("COMMITTEE") OF THE BOARD OF DIRECTORS OF SATIN 
FINSERV LIMITED ("COMPANY") HELD ON SEPTEMBER 11, 2024, AT REGISTERED 
OFFICE OF THE COMPANY AT 4TH FLOOR, ‘B’ WING,  PLOT NO. 492, UDYOG VIHAR, 
PHASE-III, GURUGRAM, HARYANA-122016, INDIA 

APPROVAL OF PROPOSED ISSUANCE OF NON-CONVERTIBLE DEBENTURES  
 
"RESOLVED THAT pursuant to the authority provided under board resolution dated January 19, 2024 
and pursuant to the provisions of Sections 42, 71 and other applicable provisions, if any, of the 
Companies Act, 2013 and the rules made thereunder, including any statutory modifications or re-
enactments thereof for the time being in force (the "Companies Act"), the rules, regulations, guidelines, 
notifications, and circulars prescribed by the Government of India, all applicable regulations, directions, 
guidelines, circulars and notifications of the Reserve Bank of India ("RBI"), the Securities and 
Exchange Board of India ("SEBI"), including the Securities Contracts (Regulation) Act, 1956, the 
Securities and Exchange Board of India Act, 1992, the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015, and the Securities and Exchange Board 
of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 ("NCS Regulations"), the 
SEBI master circular bearing the reference number SEBI/HO/DDHS/PoD1/P/CIR/2023/119 dated 
August 10, 2021 on "Master Circular for issue and listing of Non-convertible Securities, Securitised 
Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper", each as 
amended, modified or restated from time to time ("Listed NCDs Master Circular") or any other 
regulatory authority, whether in India or abroad, and in accordance with the Memorandum of 
Association and the Articles of Association of the Company and the listing agreement entered with the 
Stock Exchange(s) (the "Stock Exchange") where the securities of the Company proposed to be listed, 
and subject to approvals, consents, sanctions, permissions as may be required from any appropriate 
statutory and regulatory authorities, and the approval of the shareholders of the Company as may be 
required in accordance with the Companies Act, the approval of the Committee be and is hereby 
accorded for: 
 
(a) issue/allot up to 2,500  (Two Thousand Five Hundred) senior, secured, rated, listed, redeemable, 

taxable, non-convertible debentures each having a face value of INR 1,00,000/- (Indian Rupees 
One Lakh Only) aggregating to INR 25,00,00,000/- (Indian Rupees Twenty Five Crores Only) 
(“NCDs”/ “Debenture”) on private placement basis (“Issue”) at a coupon/interest rate of 
10.80% (ten decimal eight zero) per annum or such other interest/coupon rate as may be 
determined (subject to such step up rate as may be agreed), payable quarterly or at such other 
interest periods as may be agreed, subject to deduction of taxes at source in accordance with 
applicable law, with or without gross up, for a period of 24 (Twenty-Four) months or such other 
tenure/maturity as may be determined, at par, on a private placement basis to person(s) as may 
be identified by the Company for the purposes of Section 42 of the Companies Act 
("Investor(s)") for raising debt for (i) General corporate purposes (ii) for the ordinary course 
of business of the Issuer including repayment/re-financing of existing debt; and  
 

(b) securing the amounts to be raised pursuant to the issue of the Debentures, together with all 
interest and all other amounts and charges thereon (at such ranking/priority and up to such limits 
and security cover as may be agreed with the Investor(s)) by one or more of the following: (i) 
hypothecation of certain identified book debts/loan receivables and/or other assets of the 
Company, and/or (ii) such other security/contractual comfort as may be agreed between the 
Company and the Investor(s) ((i) and (ii) are collectively referred to as the ("Transaction 
Security")). 



 

 

Regd. & Corporate Office: 4th Floor, B-Wing, Plot No. - 492, Udyog Vihar, Phase-III, Gurugram, Haryana-122016 
CIN: U65999HR2018PLC099128 I Landline No: 0124 - 4715400 

E Mail ID: info@satinfinserv.com I Website:www.satinfinserv.com 
 

RESOLVED FURTHER THAT Mr. Bhuvnesh Khanna (Whole Time Director & CEO), Mr. Arjun 
Bansal (Chief Financial Officer & Head-IT), Mr. Gurvinder Singh (Company Secretary & Chief 
Compliance Officer), and Ms. Anugya Dubey (Deputy Manager – Finance & Accounts) (hereinafter 
referred to as “Authorised Persons”) be and are hereby severally authorised to do such acts, deeds and 
things as they deem necessary or desirable in connection with the finalisation of the terms of, and 
completing all applicable requirements for the offer, issue and allotment of the Debentures, including: 

(a) seeking, if required, any approval, consent or waiver from any/all concerned governmental and 
regulatory authorities and any other person (including any lenders of the Company), and/or any 
other approvals, consent or waivers that may be required in connection with the offer, issue and 
allotment of the Debentures;  

(b) executing the term sheet in relation to the Debentures;  

(c) negotiating, approving and deciding the terms of the issue of Debentures and all other related 
matters;  

(d) seeking the listing of any of the Debentures on any Stock Exchange, submitting the listing 
application and taking all actions that may be necessary in connection with obtaining such 
listing in accordance with the NCS Regulations; 

(e) preparing and finalising the Debt Disclosure Documents (as defined below), in accordance with 
all applicable laws, rules, regulations and guidelines (including any amendments, variations or 
modifications of the Debt Disclosure Documents, as may be considered desirable or expedient), 
and approving the Debt Disclosure Documents (including any amendments, variations or 
modifications thereof);  

(f) finalising the terms and conditions of the appointment of an arranger (if so required), a 
debenture trustee, a registrar and transfer agent, a credit rating agency, legal counsel, a valuation 
agent, a depository and such other intermediaries as may be required including their successors 
and their agents as may be required in relation to the offer, issue and allotment of the 
Debentures;  

(g) finalising the terms of, and completing all applicable requirements for the offer, issue and 
allotment of the Debentures; 

(h) entering into arrangements with the depositories in connection with issue of Debentures in 
dematerialised form; 

(i) creating and perfecting the Transaction Security as required in accordance with the terms of the 
Transaction Documents in relation to the offer, issue and allotment of the Debentures; 

(j) finalising the deemed date of allotment of the Debentures; 

(k) to negotiate, execute, file and deliver any documents, instruments, deeds, amendments, papers, 
applications, notices or letters as may be required in connection with the offer, issue and 
allotment of the Debentures and deal with regulatory authorities in connection with the offer, 
issue and allotment of the Debentures including but not limited to the RBI, SEBI (if so 
required), any Stock Exchange, the jurisdictional registrar of companies, the Central Registry 
of Securitisation Asset Reconstruction and Security Interest of India, the Ministry of Corporate 
Affairs, or any depository, and such other authorities as may be required; 
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(l) to execute all documents to, file forms with, and submit applications to, the jurisdictional 
registrar of companies, the Ministry of Corporate Affairs, the Central Registry of Securitisation 
Asset Reconstruction and Security Interest of India, any Stock Exchange or any depository; 

(m) to sign and/or dispatch all documents and notices to be signed and/or dispatched by the 
Company under or in connection with the Transaction Documents; 

(n) issuing the Debentures through the electronic book mechanism process, if require, pursuant to 
the guidelines and circulars issued by the SEBI in this respect (including without limitation, the 
Listed NCDs Master Circular), and taking all such action and steps as may be required for the 
purposes of complying with relevant guidelines, including making all relevant disclosures to 
the "electronic book provider";  

(o) create the recovery expense fund in accordance with the requirements of Chapter IV (Recovery 
Expenses Fund) of the SEBI master circular bearing reference number SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024 on "Master Circular for Debenture Trustees" (as 
amended, modified, supplemented and/or restated from time to time, "Debenture Trustees 
Master Circular") read with guidance note(s) issued by the Stock Exchange(s) in this regard;  

(p) complying with the requirements prescribed under the Listed NCDs Master Circular and the 
Debenture Trustees Master Circular;  

(q) to take all steps and do all things and give such directions as may be required, necessary, 
expedient or desirable for giving effect to the Transaction Documents, the transactions 
contemplated therein and the resolutions mentioned herein, including without limitation, to 
approve, negotiate, finalise, sign, execute, ratify, amend, supplement and/or issue the following, 
including any amendments, modifications, supplements, restatements or novations thereto 
(now or in the future): 

(i) the general information document, the key information document in respect of the 
issuance of Debentures, and the private placement offer cum application letter for the 
offer, issue and allotment of the Debentures (collectively, the "Debt Disclosure 
Documents"); 

(ii) the debenture certificate(s) for the Debentures (if required); 

(iii) the debenture trust deed, the debenture trustee agreement, the deed of hypothecation, 
and any other documents required for the creation of security interest over the 
Company's movable properties and assets or the providing of any guarantee or 
contractual comfort, or the offer, issue and allotment of the Debentures (including any 
powers of attorney in connection thereto), and any other document in relation thereto 
(together with the Debt Disclosure Documents, the "Transaction Documents"); 

(iv) any other documents required for the purposes of the offer, issue and allotment of the 
Debentures and the transactions contemplated thereby, including but not limited to 
letters of undertaking, declarations, agreements, reports; and 

(v) any other document designated as a Transaction Document by the debenture trustee 
and/or the holders of the Debentures;  

(r) to do all acts necessary for the finalisation of the terms of, and completing all applicable 
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requirements for the offer, issue and allotment of the Debentures in accordance with the terms 
set out in the Transaction Documents; and 

(s) to generally do any other act or deed, to negotiate and execute any documents, applications, 
agreements, undertakings, deeds, affidavits, declarations and certificates in relation to the offer, 
issue and allotment of the Debentures, and to give such directions as it deems fit or as may be 
necessary or desirable with regard to the finalisation of the terms of, and completing all 
applicable requirements for the offer, issue and allotment of the Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to 
take all necessary steps relating to the creation, perfection and registration of charges and also to sign 
and submit the necessary forms in relation to the Transaction Security and/or the offer, issue and 
allotment of the Debentures with any Stock Exchange, the Central Registry of Securitisation Asset 
Reconstruction and Security Interest of India, the jurisdictional registrar of companies, the Ministry of 
Corporate Affairs, or any depository, the SEBI, or any other governmental authority.   

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to pay 
all stamp duty required to be paid for the offer, issue and allotment of the Debentures and the 
Transaction Documents, including through any intermediaries such as the Stock Exchanges, clearing 
corporations or any depositories that may be authorised in this regard, in accordance with the laws of 
India and procure the stamped documents from the relevant governmental authorities. 

RESOLVED FURTHER THAT the Committee hereby approves and ratifies all such acts, deeds and 
actions taken by the Company till date for the purpose of the offer, issue and allotment of the 
Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to 
record the name of the holders of the Debentures in the register of debenture holders and to undertake 
such other acts, deeds and acts as may be required to give effect to the finalisation of the terms of, and 
completing all applicable requirements for, the offer, issue and allotment of the Debentures and the 
listing of the Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to 
approve and finalise, sign, execute and deliver the Transaction Documents and such other agreements, 
deeds, undertakings, indemnity and documents as may be required, or any of them in connection with 
the Debentures to be issued by the Company. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to 
register or lodge for registration upon execution documents, letter(s) of undertakings, declarations, and 
agreements and other papers or documents as may be required in relation to any of the above with any 
registering authority or governmental authority competent in that behalf. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to 
delegate the powers to any other employee/representative/agent as may be deemed necessary to do such 
acts and execute such documents as may be required in connection with any of the matters relating to 
the finalisation of the terms of, and completing all applicable requirements for the offer, issue and 
allotment of the Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorized to 
affix the Common Seal of the Company, in the presence of any Director(s) of the Company and/or any 
Authorised Persons and/or the Company Secretary & Chief Compliance Officer of the Company who 
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shall sign/ countersign the same in token thereof in accordance with the articles of association of the 
Company, on any of the Transaction Documents, and/or any other agreements and documents that may 
be required in relation to the Debentures. 

RESOLVED FURTHER THAT the copies of the foregoing resolutions certified to be true copies by 
Whole Time Director & CEO or Chief Financial Officer & Head-IT or Company Secretary & Chief 
Compliance Officer of the Company be furnished to such persons as may be deemed necessary." 

For Satin Finserv Limited 

 
 
Gurvinder Singh 
Company Secretary & Chief Compliance Officer  
M. No.: A40102  
Address: 4th Floor, B wing, Plot No.492, Udyog Vihar, 
Phase III, Gurugram - 122006 
 
Date: September 11, 2024  
Place: Gurugram 

 

GURVINDER SINGH
Digitally signed by GURVINDER 
SINGH 
Date: 2024.09.11 11:00:35 +05'30'
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September 10, 2024 
 
To, 
SATIN FINSERV LIMITED 
4TH FLOOR, B WING, PLOT NO. 492, UDYOG VIHAR,  
PHASE-3, GURUGRAM, HARYANA-122016. 
 
Sub: Consent to act as RTA for issue of Senior, Secured, Rated, Listed, Redeemable, Taxable, Non-
Convertible Debentures. 
 
Details of issuance:  
 

Name of the 
company 

SATIN FINSERV LIMITED 

Issue Size 25,00,00,000 (25 Crores) 

Security 
Description 

SENIOR, SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-

CONVERTIBLE DEBENTURES 

**** 
 

Dear Sir/Madam, 

This has reference to your email dated Tuesday, September 10, 2024 with regard to the captioned 
subject. We hereby accord our consent to act as Registrar to the aforesaid issue and have our name 
included as Registrar and Transfer Agents in the information Memorandum, which your company 
proposes to issue. 
 
Further we give our consent for inclusion of our name as "Registrar to the Issue" in the Disclosure 
Document and /or applications to be made or to be filed by Stock Exchange(s) and/or Depositories in 
this regard. 
 
 
Thanking you, 
 
Yours faithfully, 
For KFin Technologies Limited 
 

 
Shaibal Haripada Roy 
Corporate Registry 
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