
@ SATYA MicroCapital Ltd. 
Date: January 19, 2024 

To 
Manager 

BSE Limited 

1* Floor, P.J. Towers, 
Dalal Street, Mumbai-400001 

Scrip Code: 958258, 958955, 958878, 958911, 959792, 973009, 973235, 973283, 973295, 973301, 

973383, 973717, 973893, 973946, 973964, 973971, 974172, 974260, 974262, 974312, 974313, 975229 

Subject: Outcome of Board meeting in terms of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) 

Dear Sir/Madam 

This is with reference to regulation 51 read with Part B of schedule III, regulation 52 and other applicable 
regulations of Listing Regulations, as amended, it is hereby intimated that the Board of Directors of the 
Company at its meeting held on January 19, 2024 has considered & approved the Un-audited Financial 
Results for the quarter and period ended December 31, 2023. In this regard, attached herewith the 
following for your perusal: 

1, Limited Review Report as provided by the Statutory Auditors of the Company, M/s. S.N. Dhawan 
& CO LLP, Chartered Accountants; 

2. Un-audited Financial Results of the Company for the quarter and period ended December 31, 2023 
along with the information as prescribed under sub-regulation 4 of Regulation 52 of Listing 
Regulations; 

3. Statement pursuant to regulation 52(7) & 52(7A) of Listing Regulations; 

4. Security Cover Certificate under regulation 54 of Listing Regulations. 

Further, the Board of Directors also considered and approved the following: 
a) the appointment of Mr. Amit Pal Singh as Chief Risk Officer of the Company. 
b) the offer and issuance of equity shares of face value of Rs. 10 each of the Company to eligible 

equity shareholders (including one of the shareholder being the holder of unlisted non-convertible 
debentures) on the Right basis in accordance with the provisons of applicable law, as amended 
and subject to the approval of rezulalory aulhurities. 

The meeting of Board of Directors was commenced at 02:30 PM and concluded at 04:00 P.M. 

Request you to please take above documents on record. 

Thanking you, 
Yours faithfully, 

CC: Catalyst Trusteeship Limited, 
ICRA Limited, CRISIL Ratings Limited, Acuite Ratings & Research Limited 

Registered & Corporate Office 

S19, Sth Floor, OLF Prime Tower, Okhia industrial Area, Phase - 1, New Delhi - 110020, India 

E-mall: info@satyamicrocapital.com | Web: www-satyamicrocapital.com 

CIN : U748S9DLI995PLC068688 | Fax: (+91-Tl) 49724051 | Phane: (+91-11) 4972 4000



S.N., Dhawan & co LLP Fanta Vihar Phase IV, 
Gurugram-122016, 

Chartered Accountants Haryana India 

Tel: +91 124 481 4444 

Independent Auditor’s Limited Review Report on the unaudited quarterly and year to date 
Financial Results of Satya MicroCapital Limited, pursuant to the Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors 
Satya MicroCapital Limited 

. We have reviewed the accompanying Statement of unaudited financial results of Satya MicroCapital 
Limited (“the Company”) for the quarter ended December 31, 2023 and year to date results for the 
period April 1, 2023 to December 31, 2023 (the Statement’), being submitted by the Company pursuant 
to the requirements of Regulation 52 of the Securities and Exchange Board of India (“the SEBI”) (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

. This Statement which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind AS 34’), 
prescribed under Section 133 of the Companies Act, 2013 (‘the Act") read with relevant Rules issued 
thereunder, Reserve Bank of India (RBI) guidelines and other accounting principles generally accepted 
in India and in compliance with Regulation 52 of the listing regulations. Our responsibility is to express 
a conclusion on the Statement based on our review. 

. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’, issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Ind AS and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement or that it has not been prepared 
in accordance with the relevant prudential norms issued by the RBI in respect of income recognition, 
assets classification, provisioning and other related matters. 

For S.N. Dhawan & CO LLP 

Chartered Accountants 

Firm Registration No.: OO0050N/N500045 

Vinesh Jain 
Partner of 
Membership No.: 087701 AC 
UDIN: 246 Q1701BiKepAM Z3BITS 

Place: New Delhi 

Date: January 19, 2024 

$.N, Dhawan & CO LLP is registered with limited liability with identification number AAH-1125 and its registered office is 108, Mercantlle House, 15 Kasturba Gandhi Marg 
New Delhi 110001, india



@ SATYA MicroCapital Ltd. 
ae eg afar 

SATYA MicroCapital Limited 

CIN : U74899DLI995PLCOGRAR8 

Registered alfice : 519, 5th Fluor, DLE Prime Towers , Okhla Industrial Area, Phase-I, New Delhi-110620 

Website: www.salyamicrocapitalcom; E-mail: es@satyamieracapital.com ; Phone: 011-49724000 

Statement of financial results for the quarter and nine months ended December 31, 2023 

(Zin million except EPS) 
Quarter ended Nine months ended Year ended 

S.no. | Particulars December 31, 2023 | September 30), 2023 | December 31, 2022 | December 31, 2023 | December 31,2022 | March 31, 2023 

(Un-audited) (Un-auditell) (Un-aucdited) (Un-audited) (Un-andited) {Audited} 

1 | Revenue from operations 

Interest income 2,736.99 2,323.28 1,323.15 TAIT IG 3,951.23 5,770.97 

Fees and commission income 377.76 261.36 134.16 779 80 145.02 491 88 

Net gain on fair value changes - 53.88 : 9,40 - - 

Net gain on derecognition of financial instruments 65.13 358.36 190.93 678.33 578.48 1,044.64 

under amortised cost category 

Total revenue from operations 3,179.88 2,996.88 1,648.24 8,945.29 4,674,73 7,307.49 

2 |Other income 29.70 53.06 38.89 104.24 63.54 52.97 
3 |Total income (1+2) 3,209.58 3,049.94 1,687.13 9,049.53 4,738,27 7,360.46 

4 |Expenses 

Finance costs 1,411,56 1,267.18 769.22 3,779.22 2,098.85 2,972.21 

Net loss on fair value changes 9.64 - . = - 6.95 

Impainnent of financial instruments 419.43 169.12 181.76 862.76 47849 F231 

Employee benefits expenses 765.96 745.55 484.34 2,192.99 1,349.99 2,023.58 

Depreciation and amortisation expenses 33.77 28.48 20.46 81.84 51,98 16,99 
Other expenses 295.03 331.13 226,50 847.18 $69.01 845,31 
Total expenses 2,935.39 2,541.46 1,682.28 7,763.99 4,548.32 6,646.35 

5 |Profit before tax (3-4) 274,19 508.48 4.85 1,285.54 189.95 MALL 

6 |Tax expense: 

Current tax 194,91 105.70 (62.50) 496,33 OIL 68.64 
Deferred tax charge/(credit) (123,62) 22.85 64.87 (169.42) 49.61 115.03 

Total tax expense 71,29 128,55 2.37 326.91 49,72 183.67 

7 |Net profit after tax (5-6) 202.90 379.93 2.48 958.63 140,23 530.44 

8 |Other comprehensive income 

Items that will not be reclassified to profit or loss (15.88) (2,36) (0.08) (20,02) (0,22) (6.46) 

Income tax relating to items that will not be 4,00 0,59 0.01 5.04 0.08 1.63 
reclassificd to profit or loss 

Total other comprehensive income (11.88) (1.77) (0.07) (14.98) (0.17) (4.83) 

9 |Total comprehensive income (7+8) 191.02 378.16 2.41 943.65 140.06 §25.61 

10 |Paid-up equity share capital (face value of 2 10 593,20 

per equity share) 

11 [Instruments entirely equity in nature 49.00 

12. |Other equity 7,730.39 

13. | Earning per share (EPS) (face value of = 10 per 

equity share) 

- Basic (amount in 2) 3.17 6.04 0.05 15.43 281 10,56 

- Diluted (amount in 2) 3.14 5.88 0.04 14.82 2.57 9.60 

(EPS for the quarter and nine months ended are 

not annualised) 

Norise 

\- tory 

Registered and Corporate Office 

519, 5th Floor, DLF Prime Tower, Okhla Industrial Area, Phase - 1, New Delhi - 110020, India 

E-mail : info@satyamicrocapital.com | Web: www.satyamicrocapital.com 

CIN : U74899DL1995PLCO068688 | Fax: (+91-1l) 49724051 | Phone: ( +91-11) 4972 4000



Ds 
SATYA MicroCapital Limited 

CIN : U74899DL1995PLC068688 

AT YA MicroCa 
we aay afar 

Registered office : 589, 5th Floor, DLF Prime Towers , Okhla Industrial Area, Phase-1, New Delhi-110020 

Websi 

Notes to the un-audited financial results: 

2 www.safyamicrocapitalLcom; E-mail: es@satyamicrocapital.com ; Phone: 011-49724000 

pital Ltd. 

1 The above financial results for the quarter and nine months ended December 31, 2023 have been reviewed by the Audit Committee and subsequently approved by the Board of 

Directors at theit respective meetings held on January 19, 2024, in accordance with requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (as amended). The statutory auditors of the Company have carried out a limited review of the aforesaid financial results 

2 These financial results have been prepared in accordance with Indian accounting standards prescribed under section [33 of the Companies Act 2013 read with the relevant rules issued 

thereunder (“Ind AS”) and the other accounting principles generally accepted in India, to the extent applicable 

3 Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended) for the nine months ended Necember 

31, 2023 are presented in below table: 

. |Particulars 
Nine months ended 

December 31, 2023 

Debt-equity ratio (no. of times)* 4,99 
Debt service coverage ratio Not applicable} 
Interest service coverage ratio Not applicable 

L 

2 

3 

4 |Outstanding redeemable preference shares (in numbers)- refer note (a) Nill 

5 _|Capital redemption reserve/debenture redemption reserve (2 in million) Nil 

6 |Net worth (2 in million) 9,335.09 

7 | Net profit after tax (2 in million) 958.63 

8 Eamings per share: Basic (not annualised) 15.43 

Diluted (not annualised) 14,82 

9 |Current ratio (no. of times)** Not applicable} 

10 |Long term debt to working capital (no. of times)** Not applicable 

IL |Bad debts to account receivable ratio** Not applicable} 

12. |Current liability ratio (no. of times)** Not applicable} 

13. | Total debts to total assets*** 0.81 

14 |Debtors turnover** Not applicable 

15. [Inventory tumover** Not applicable} 

16 |Operating margin (%)** Not applicable} 

17_|Net profit margin (%) # 10.59% 

18 |Sector specific equivalent ratios, as applicable: 

a) GNPA (%) ## 2.16% 

b) NNPA (%) #it# 1.24% 

c) CRAR (%) $ 21.74% 

d) Provision Coverage Ratio (%) “ 62.36% 

Notes: 

a. The Company does not have any non- convertible redeemable preference shares/ non- convertible preference shares/ redeemable preference shares. 

b. Ratio computation : 

* Debt Equity ratio = (Debt securities+ Borrowing (other than debt securities)+ Subordinated liabilities)/Net worth 

** The Company is registered under Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are not applicable. 

*** Total debts to total assets = ( Debt securities+ Borrowing(other than debt securities)+ Subordinated liabilities)/Total Assets 

# Net Profit Margin = Profit after tax/ Total i Income 

## Gross NPA(%) = Gross NPA (Stage Ill} loan EAD/Gross total loan EAD. Exposure at default (EAD) includes loan balances and interest thereon. Stage-IIT loans has been 

determined as per IND AS 109. 

#i# Net NPA(%) = (Gross Stage IT] Loans EAD — Impairment loss allowance for stage ITI)/( Gross total loan FAD- Impairment loss Allowance) 

$ CRAR = Adjusted net worth/ Risk weighted assets, calculated as per RBI guidelines 

* Provision Coverage Ratio (%) = Expected credit loss/Gross NPA (Stage IID} loan EAD) 

4 Disclosure pursuant to RBI Notification 

default! assigned through direct assignment during the quarter and nine months ended December 31, 2023: 

RBI/DOR/2021-22/86 DOR STR.REC.51/2 J .04,048/202 1-22 dated September 24, 2021, the following table sets forth details of loans not in 

NBFC-MFI NBEC-MFI 

Particular Quarter ended Nine months ended 

December 31, 2023 | December 31, 2023 

Number of Joan accounts assigned 20,576 197,316 

Aggregate amount of loan assigned (Z in million) 618.08 6,284, 59 

Sale consideration (2 in million) 618.08 6,284.59 

Weighted average remaining maturity (in months) 25.56) 17,88 

Weighted average holding period atter origination (in months) NA NA 

Retention of beneficial economic interest (MRR) 10% 10% 

Number of Transactions I F] 

Coverape of tangible security coverage Nil Nil 

Rating wise distribution of rated loans Unrated Unrated 

5 The Company has not transferred any stressed loan during the quarter and nine months ended December 31, 2023 

6 The Company has not acquired any stressed | joan during the quarter and nine months ended December 31, 2023 

Registered and Corporate Offi 
_ fa {3 
i 

rime Tower, Okhla Industrial Area, Phase +1; New Delhi - 110020, India 

= hans fo@satyamicrocapital.com | Web: www.satyamicrocapital.com 

CIN: U74899DLI995PLCO68688 | Fax: (+91-11) 49724051 | Phone: ( +91-11) 4972 4000 
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SATYA MicroCapital Limited 

CIN : U74899DL1995P LCOA8H88 

Registered office : 519, Sth Floor, DLF Prime Towers , Okhla Industrial Area, Phase-I, New Delhi-110020 

Website: www.satyamicrocapital.com; E-mail: cs@satyamicrocapital.com ; Phone: 01 1-49724000 

12 

13 

Place: New Delhi 

Date : January 19, 2024 

Seounty Reeeipt’s (SR's) held and recovery ratings assigned to such SR's by the credit rating ageney (in milion} 

. . As at 
Particulars Category of recovery ratings December 31, 2023 

Security Receipts under trust floated by ARC's* Yet to be rated within time lines as per Reserve Bank of India guidelines 699 13 

* The Company is halding impairment allowance of % 263.48 million as on December 31, 2023 

The Company operate in a single reportable seyinent ie, financing, which has similar risks and returns for the purpose of Ind AS 108- Operating Segments, The Company operate in 

single geographic segment i.e, domestic 

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code 
has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued 

The Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective 

The listed secured non-convertible debentures of the Company aggregating to % 5,579.LL million as at December 31, 2023 are secured by way of exclusive charge on Book 

debts/Receivables hypothecated in favour of Debenture Trustee, with a security cover of 1.10 times or more as required under Information Memorandun/Debenture Trustee Deed 

Following options were exercised during the nine months ended December 31, 2023 and equity shares were allotted as mentioned below: 

ESOP Scheme Number of equity 

shares 

Satya ESOP 2018 168,127 

The comparative figures as disclosed in these results have been regrouped/reclassified, wherever necessary, to make them comparable to current period figures. 

The above un-audited financial results are available on the stock exchange website (www-bseindia.com) and the website of the Company (www.satyamicrocapital,com) 

For and on behalf of the Hoard of Directors of 

SATYA MicroCapital Limited 

Pr, 
Vivek Tiwari 

Managing Director, CEO and ClO 

DIN: 02174160 

Registered and Corporate Office 

519, 5th Floor, DLF Prime Tower, Okhla Industrial Area, Phase - 1, New Delhi - 110020, India 

E-mail : info@satyamicrocapital.com | Web: www.satyamicrocapital.com 

CIN: U74899DLI995PLCO68688 | Fax: (+91-11) 49724051 | Phone: (+91-11} 4972 4000 
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Date: January 19, 2024 

To 

Manager 

BSE Limited 
1* Floor, P.J. Towers, 
Dalal Street, Mum bai-400001 

Scrip Code: 958258, 958955, 958878, 958911, 959792, 973009, 973235, 973283, 973295, 973301, 

973383, 973717, 973893, 973946, 973964, 973971, 974172, 974260, 974262, 974312, 974313, 

975229 

Dear Sir/Madam, 

Sub: Certificate on use of proceeds from issue of Non- Convertible Debentures (NCDs) 

Pursuant to provisions of Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Master Circular 
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated July 29 2022, as amended, the Company hereby 

confirms that the proceeds raised through issuance of Non-Convertible Debentures (NCDs) listed 
on BSE Limited have been utilised for the purposes as disclosed in the Information Memorandum/ 
Placement Memorandum/Key Information Document/Debenture Trust deed of respective issues 
and there are no material deviation in use of proceeds as compared to the objects of the issue of 
NCDs. 

Statement indicating utilisation and Statement indicating deviation/ variation in the use of 
proceeds of issue of listed Non-convertible Debentures is enclosed as “Annexure”. 

Kindly take the above information on record. 

Thanking you, 
Yours faithfully, 

mo Cas 

For SAYA shea 
| New B | 

pk ye Je es Jas 4S) Se 
Choudiary Runveer Krishanan 
Company Secretary & Chief Compliance Officer 

CC: Catalyst Trusteeship Limited 
ICRA Limited; CRISIL Ratings Limited, Acuite Ratings & Research Limited 

Registered & Corporate Office 

S19, Sth Floor, OLF Prime Tower, Okhia Industrial Area, Phase - 1, New Delhi - 10020, India 

E-mail: info@satyamicrocapltal.com | Web: www-satyamicrocapital.com 

CIN : U74899DLI995PLCO68688 | Fax: (+91-1l) 49724051 | Phone: (+91-11) 4972 4000



@ SATYA MicroCapital Ltd. 
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Annexure 

_ 7 A. Statement of utilization of issue proceeds: a _ 
Name of ISIN | Mode | Typeof | Date | Amount Funds Any | If8is | Remark 
the Issuer of | instrument | of Raised utilized | devia | Yes, | s,ifany 

Fund | raisin tion | then 

Raisin ig (Yes/ | specif 
g | funds No) | y the 
(Public purpo 
issues/ se of 

Privat | for 

e | which 

placem the 

ent) | funds 
were 
utilize 

—— ae | = ee ee 
1 2 3 4 5 6 i 8 9 10 

SATYA INE98 | Private | Listed, 30-11- | Rs. 0.00 No NA. | NA, 
MicroCapit | 2X08 | Placem | Rated, 2023 | 25,00,00,000 
al Limited | 091 ent | Taxable, (Rupees 

(Fresh Unsecured, Twenty-Five 

Issuan | Subordinated Crores) 
ce of Transferable, 
Rs. 25 | Redeemable, 

crores Fully Paid- 
) | Up, Non- 

Convertible | 
| Debentures 

SATYA INE98 | Private | Listed, 21-12- | Rs. 0.00 No N.A. | NA. 
MicroCapit | 2X08 | Placem Rated, 2023 | 24,00,00,000 
al Limited | 091 ent Taxable, (Rupees 

(Re- Unsecured, Twenty-Four 
issuan | Subordinated Crores) 
ce of | Transferable, 
Rs. 24 Redeemable, 
crores Fully Paid- 
under Up, Non- 
the Convertible 

existin Debentures 
g ISIN 
INE98 

2X08 

091) a 

B, Statement of deviation/ variation in use of Issue proceeds: 
Particulars Remarks 
Name of listed entity ee SATYA MicroCapital Limited _| 

Mode of fund raising - Private placement 7 
Type of instrument 1.Listed, Rated, Taxable, Unsecured, 

Subordinated, Transferable, Redeemable, Fully A 
_ Paid-Up, Non-Converuibie Debentures - 

Registered & Corporate Office 

S19, Sth Floor, OLF Prime Tower, Okhia industrial Area, Phase - 1, New Delhi - 1100 

E-mail: info@satyamicrocapital.com | Web : www.satyamicrocapital ¢or 

CIN: U748SSDLIS95PLCO68688 | Fax: (*91-11) 49724051 | Phone: (+91-11} 4972 4



2. Listed, Rated, Taxable, Unsecured, 
Subordinated, Transferable, Redeemable, Fully 
Paid-Up, Non-Convertible Debentures 

y _ QSATYA MicroCapital Ltd. AT-YA MicroC: _ 
Date of raising funds 

1. 30-11-2023 _ ee ks 2nt-12-2023 a Amount raised 
lL. Rs. 25,00,00,000 (Rupees Twenty-Five 

Crores) 
2. Rs. 24,00,00,000 (Rupees Twenty-Four _ a |______Crores) — Report filed for quarter ended ___| December 31, 2023 re |_Is there a deviation/ Variation in use of funds raised? _ NA. Whether any approval is Tequired to vary the objects of the | NA issue stated in the prospectus/ offer document? 

| If yes, details of the approval so required? — INA —_ — Date ofapproval NA a ee _Explanation for the deviation/ variation NA 
_ Comments of the audit committee after review [NA _ Comments of the auditors, if any N. 
___ | Objects for which funds have been raised and where there NA | has been a deviation/ variation, in the following table: ee 7 

Original Modified | Original Modified Funds Amount of | Remarks, if any Object Object, if allocation | allocation, | utilized deviation/v any if any ariation for 
the quarter 
according 
to 

applicable 
object (in 

Rs. Crore 
| and in %) 

NA 

Deviation could mean: 
a. Deviation in the objeetssor-purposes for which the funds have been raised. |b. Deviation tn the ike pifunds actually utilized as against what was originally disclosed, ej ie y 

—" 

AS
 

ame of signatorys\Choudhiary Runveer Krishanan 
Designation: Companiy-Secrétary & Chief Compliance Officer 
Date: January 19, 2023 

Registered & Corporate Office 
519, Sth Floor, DLF Prime Tower, Okhia industrial Area, Phase - 1, New Delhi - N0O20, India 

E-mall : info@satyamicrocapital.com | Web: wwwsatyamicrocapital.com 
CIN : U76899DLI99SPLCO68688 | Fax: (+91-11) 49724051 | Phone : (+91-11) 4972 4000



y @ SATYA MicroCapital Ltd. 

Date: January 19, 2024 

To 

Manager 

BSE Limited 

15 Floor, P.J. Towers, 
Dalal Street, Mumbai-400001 

Scrip Code: 958258, 958955, 958878, 958911, 959792, 973009, 973235, 973283, 973295, 973301, 

973383, 973717, 973893, 973946, 973964, 973971, 974172, 974260, 974262, 974312, 974313, 

975229 

Subject: Disclosure pursuant to Regulation 54 of SEBI (Listing Obligations & Disclosure 

Requirement) Regulations, 2015 

Dear Sir, 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master circular SEBJ/HO/DDHS-PoD1/P/CIR/2023/109 dated 
March 31, 2023, as amended, please find enclosed herewith the statement on security cover available 
for listed non-convertible debt securities as at December 31, 2023. 

You are requested to take the same on your record. 

Thanking you, 
Yours faithfully, 

For SYA woe ini 
Lege) | 

fins isi de i 

i 
Kuen 

>\ f 

Company Secretary & Chief Compliance Officer 

CC: Catalyst Trusteeship Limited 
ICRA Limited; CRISIL Ratings Limited, Acuite Ratings & Research Limited 

Registered & Corporate Office 

519, Sth Floor, DLF Prime Tower, Okhia industrial Area, Phase - 1, New Defhl - 110020, India 

E-mall: info@satyamicrocapital.com | Web: www-satyamicrocapital.com 

CIN: U74899DLISSSPLCOG868S | Fax: (+91-11) 49724051 | Phone: (+91-11) 4972 4000



S.N. Dhawan & CO LLP a eo tivon nen Bhesely 
G ram-122016, 

Chartered Accountants fannie nals 

Tel: +91 124 481 4444 

Independent Auditor's Report on Security Cover and Compliance with Covenants as at December 31, 2023 under 

Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture 

Trustees) Regulations, 1993 and SEBI Master Circular SEBI/HO/DDHS-PoD1/P/C1R/2023/109 dated March 

31, 2023 (as amended) for submission to the Debenture Trustee and Stock Exchange (“the BSE Limited”). 

To 

The Board of Directors 

SATYA MicroCapital Limited 

519, 5th Floor, DLF Prime Tower, 

Okhla Industrial Area, Phase-I, 

New Delhi-110020 

1. This Report is issued in accordance with the terms of our engagement letter dated July 6, 2022 with SATYA 

MicroCapital Limited (the “Company’). 

2, We S.N. Dhawan & CO LLP, Chartered Accountants are the Statutory Auditors of the Company and have been 

requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms of 

Information Memorandum and Debenture Trust Deed and Compliance with Covenants’ for the listed Non- 

Convertible Debt Securities as at December 31, 2023 (the "Statement") which has been prepared by the Company 

from the unaudited financial information and other relevant records and documents maintained by the Company 

as at and for the nine months period ended December 31, 2023 pursuant to the requirements of the Regulation 54, 

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

2015, Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 and 

SEBI Master Circular SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 as amended, (the "SEBI 

Regulations") and to ensure compliance with the SEBI Regulations and has been initialed by us for identification 

purpose only. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the preparation and 

maintenance of all accounting and other relevant supporting records and documents. This responsibility includes the 

design, implementation and maintenance of internal control relevant to the preparation and presentation of the Statement 

and applying an appropriate basis of preparation; and making estimates that are reasonable in the circumstances. 

4, The Management of the Company is also responsible for ensuring that the Company complies with all the relevant 

requirements of the SEBI Regulations and for providing all relevant information to the Debenture Trustee and for 

complying with covenants as prescribed in the Information Memorandum and Debenture Trust Deed. 

Auditor's Responsibility 

5. Pursuant to the requirements of the SEBI Regulations, it is our responsibility to provide a limited assurance as to 

whether: 

(a) the Company has maintained security cover ratio as per the terms of the Information Memorandum and 
Debenture Trust Deed; and 

(b) the Company is in compliance with covenants as mentioned in the Informati emorandum and Debenture 

Trust Deed as indicated in the Statement. 

S.N. Dhawan & CO LLP is registered with limited liability with identification number AAH-1125 and its registered office 

New Delhi 110001, India 

asturba Gandhi Marg



10. 

We have audited the financial statements of the Company for the year ended March 31, 2023 and issued an unmodified 

audit opinion vide our reports dated May 24, 2023. Our audit of financial statements was conducted in accordance with 

the Standards on Auditing and other applicable authoritative pronouncements issued by the Institute of Chartered 

Accountants of India. We have also done the limited review for the quarter and nine months period ended December 

31, 2023 pursuant to the requirement of Regulation 52 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the “SEBI Regulations”) and issued 

limited review report dated January 19, 2024. 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for 

Special Purposes issued by the Institute of Chartered Accountant of India (ICAD and the Standards on Auditing specified 

under Section 143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate, which 

includes the concepts of test checks and materiality. The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 

fairness or accuracy of any of the financial information or the financial results included in the Statement. We have 

not performed an audit, the objective of which would be the expression of an opinion on the financial information, 

specified elements, accounts or items thereof, for the purpose of this report. Accordingly, we do not express such 

opinion. 

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 

applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, 

and are less extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained is 

substantially lower than the assurance that would have been obtained had a reasonable assurance engagement been 

performed. Accordingly, we have performed the following procedures in relation to the Statement: 

a) We have reviewed the unaudited financial results of the Company as at and for the nine months period ended 

December 31, 2023. The said financial information of the Company is not audited by us. 

b) Traced and agreed the principal amount of the Debentures outstanding as at December 31, 2023 to the 

unaudited financial information of the Company as referred to in paragraph 10(a) above. 

c) Obtained and read the particulars of security cover required to be provided in respect of Debentures as 

indicated in the Debenture Trust Deed and the Information Memorandum and noted the security cover 

percentage required to be maintained by the Company in respect of Debentures and compared it with the 

information furnished in Part A of the Statement. 

d) Traced the value of assets indicated in Part A of the Statement to the unaudited financial information as 

referred to in paragraph 10(a) above, and other relevant records maintained by the Company. 

e) Examined and verified the arithmetical accuracy of the computation of security cover indicated in Part A of 

the Statement. 

f) With respect to compliance with financial covenants included in the Part B of the Statement, we have 

performed following procedures: 

i. Compared the financial covenants computed by the management as at December 31, 2023 with the 
requirements stipulated in the Debenture Trust Deed and Information Memorandum to verify whether 

such covenants are in compliance with the requirements of the Debenture Trust Deed and Information 
Memorandum. 



ii. Performed necessary inquiries with the management regarding any instances of non-compliance with 
financial covenants or communications received from the Trustee indicating any breach of covenants as 
at and for the nine months period ended December 31, 2023. 

g) With respect to covenants other than those mentioned in paragraph 10(f) above, the management has 

represented and confirmed that the Company has complied with all the other covenants including affirmative, 

informative, and negative covenants, as prescribed in the Information Memorandum and Debenture Trust Deed, 

as at and for the nine months period ended December 31, 2023 except for the covenants where due date has 

not passed as on date of this certificate. We have solely relied on the same. 

h) Performed necessary inquiries with the Management and obtained necessary representations. 

11. We have no responsibility to update this certificate for events and circumstances occurring after the date of this 

certificate. 

Conclusion 

12, Based on the procedures performed by us, as referred to in paragraph 10 above and according to the information 

and explanations and representations provided to us on which we have placed our reliance for the purpose of our 

conclusion, nothing has come to our attention that causes us to belteve that 

a) The Company has not maintained security cover as per the terms of the information memorandum and Debenture 

Trust deed; and 

b) The Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on 

December 31, 2023. 

Restriction on Use 

13. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 

paragraph 2 above and to be submitted with the accompanying Statement to the Stock Exchange and Debenture 

Trustee and is not to be used or referred to for any other person. Accordingly, we do not accept or assume any 

liability or any duty of care for any other purpose or to any other person to whom this report is shown or into 

whose hands it may come. 

For §.N. Dhawan & CO LLP 
Chartered Accountants 

Firm Registration No.: 000050N/N500045 

sy 
Vinesh Jain 

Partner 

Membership No.: 087701 
UDIN:24087701BKDANA9603 

Place: New Delhi 
Date: January 19, 2024
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SAT YA MicroCapital Ltd. 
Security Co s per the termseit Hefaymyiaien Memorandum and Debenture Trust Deed and Compliance 
with Covenants for the Listed Non-Convertible Debt Securities as at December 31, 2023 

Part B - Compliance with covenants in respect of the Listed Redeemable Non- Convertible Debentures as 

on December 31, 2023 

Ss. ISIN Facility Date of Trust deed Covenant Description Compliance If no, 

No. (Y/N) reasons for 
non- 

Le | a compliance 

1 | INE982X07267 | NCD 04-Sep-18 and | Covenants as per clause 9.1, Y N/A 
Amendment to Trust | 9.2 & 9.3 of Debenture 

Deed dated 07-Mar-19, | Trust Deed and Clause 7.3 

08-Jun-20 and 26-May- | of Information 
22 __| Memorandum _ 

2 | INE982X07184 | NCD 20-Aug-19 and Covenants as per clause Y N/A 
amendment to Trust 10.1, 10.2 & 103 of 
Deed dated 25-Aug-21 | Debenture Trust Deed and 

clause 7.3 of Information 
Memorandum 

3 | INE982X08034" | NCD 08-Jul-19 Covenants as per clause 3.3, Y N/A 
3.4, 3.5 & 3.6 of Debenture 
Trust Deed and clause 8.3, 

84, 85 & 86 of 
Information Memorandum 

4 | INE982X08042" | NCD 01-Aug-19 Covenants as per clause 3.3, Y N/A 
3.4, 3.5 & 3.6 of Debenture 

Trust Deed and clause 8.3, 

84, 85 & 86 of 
Information Memorandum 

5 INE982X07093 | NCD 17-Jul-20 Covenants as per clause 3.4, Y N/A 

3.5, 3.6 & 3.7 of Debenture 
Trust Deed and clause 7.3 of 

Information Memorandum 

6 | INE982X07127 | NCD ~ -15-Feb-21 “Covenants as per clause 7.4, | 7 Lie N/A 
7.5, 7.6 & 7.7 of Debenture | (Refer note 
Trust Deed and clause 8.3, 2) 

84, 85 & 86 of 

Information Memorandum 

7 | INE982X07135 | NCD 14-Jun-21 Covenants as per Clause Y N/A 
3.3, 3.4 & 3.6 of Debenture 

Trust Deed and clause 8.3, 
84, 85 & 86 of 
Information Memorandum 

8 | INE982X07150 | NCD 23-Jun-21 Covenants as per clause 3.4, Y N/A 
3.5, 3.6 & 3.7 of Debenture | (Refer note 

Trust Deed and Clause 7.3 13) 
of Information 
Memorandum 

9 | INE982X07168 | NCD 23-Jun-21 Covenants as per clause 3.4, Y 
3.5, 3.6 & 3.7 of Debenture | (Refer note N/A 
Trust Deed and Clause 7.3 1) 
of Information 
Memorandum 

.9 — 

Cis y oe Aull 2 
SL GG af, Ne 

CVE Registered and Corporate Office 9 curticraw 

c 
E-mail : info@satyamicrocapital.com | Web: www.satyamicrocapitat: 

CIN : U74899DLI995PLCO068688 | Fax: (+91-1l) 49724051 | Phone: (+91-11) 4972 4000 



SATYA MicroCapital Ltd. 
te Hare ge -2 2] Covenants as per clause 3.4, N/A 

3.5, 3.6 & 3.7 of Debenture rere. note 
Trust Deed and Clause 7.3 1) 
of Information 
Memorandum 

11 | INE982X07176 | NCD 10-Aug-21 Covenants as per clause Y N/A 
1.12, 2.5.1, 2.5.2 & 2.5.3 of 
Debenture Trust Deed and 
Clause 7.3 of Information 

Memorandum 
12 | INE982X07218 | NCD 12-Jan-22 Covenants as per clause Y N/A 

1.12, 2.5.1, 2.5.2 & 2.5.3 of 

Debenture Trust Deed and 
clause 7.3 of Placement 

| Memorandum _ 
13 | INE982X07234 | NCD 29- Mar- 22 Covenants as per clause 3.4, Y N/A 

3.5, 3.6 & 3.7 of Debenture 

Trust Deed and Clause 7.3 
of Information 

__——_| ee Memorandum | 
14 | INE982X07283 | NCD 23- May- 22 Covenants as per clause 3.4, Y N/A 

3.5, 3.6 & 3.7 of Part-A and 

clause 2.3, 2.4, 2.5 & 2.6 of 
Part-B of Debenture Trust 
Deed and clause 7.3 of 

— _ —_ Placement Memorandum. _ ! 
15 | INE982X07259 | NCD 23 -May -22 Covenants as per clause 3.3 | Y N/A 

& 3.4, Schedule VII, 
Schedule IX, Schedule X & 

Schedule X1 of Debenture 
Trust Deed and Section 9 of 
Placement Memorandum 

16 | INE982X07275 | NCD 30 -May- 22 Covenants as per clause 3.3 Y N/A 
&3.4, Schedule VI, 
Schedule [X, Schedule X & 
Schedule XI of Debenture 
Trust Deed and Section 9 of 

a Placement Memorandum. 

17 | INE982X07309 | NCD 06 -Sep- 22 Covenants as per Schedule Y N/A 
III of Debenture Trust Deed 
and Annexure-B of 
Placement Memorandum. 

18 | INE982X07317 | NCD 28 -Sep- 22 Covenants as per clause 3.3 Y N/A 
& 3.4, Schedule VI, 
Schedule VIII, Schedule [X 
& Schedule X of Debenture 
Trust Deed and Annexure-B 
of Placement Memorandum 

19 | INE982X07325 | NCD 28-Sep-22 Covenants as per clause 3.3 
& 3.4, Schedule VI, 

Schedule VIII, Schedule IX 
& Schedule X of Debenture 
Trust Deed and Annexure-B 

; of Placement Memorandum 
20 | INE982X07333 | NCD 19-Oct-22 Covenants as per clause 3.3 Y N/A 

& 3.4, Schedule VI, 

Schedule IX, Schedule X & 
Schedule XI_of Debenture 

<)
 

N/A 

519, 5th Floor, DLF Prime Tower, Okhla Industrial Area, Phase - 1, New Delhi - 

E-mail : info@satyamicrocapital.com | Web: www.satyamicrocapital.com 

CIN : U74899DL1995PLCO68688 | Fax: (+91-11) 49724051 | Phone: (+91-11) 4972 4000



SATYA MicroCapital Ltd. 
ee Ray ae Trust Deed and clause 7.3 of | 

Placement Memorandum 

21 | INE982X07341 | NCD | — ‘19-Oct-22 ') Covenants as per clause 3.3, | y | NA 
3.4, Schedule VII, Schedule 

IX, Schedule X & Schedule 

XI of Debenture Trust Deed 

and clause 7.3 of Placement 
____| Memorandum a 

22 | INE982X08091" | NCD 30-Nov-23 executed for | Covenants as per clause 9.3, Y N/A 

issuance of Rs. 25 9.4, 9.5, 9.6,9.7 & 9.8 of 
crores & 20-Dec-23 Debenture Trust Deeds and 

executed for re- Section 3 of Key 
issuance of Rs, 24 Information Documents 
crores under the (KIDs) 
existing ISIN 

INE982X08091 

* Unsecured debentures. 

Notes: 

1. As per clause 2.6(iii) of Part B of Debenture Trust Deed, the Company shall at all times maintain the ratio of 
Loan Loss reserve over Portfolio At Risk greater than 90 days plus restructured loans of greater than 100%, 
however this condition was deviated as on December 31, 2023. The Company has requested for waiver letter 
from NCD holder and in reply to that NCD holder has confirmed over mail that no action will be taken for the 
covenant breaches until March 2024. 

2. As per clause 7.7(ii) of Debenture Trust Deed, the Company shall at all times maintain the ratio of Loan Loss 
reserve over Portfolio At Risk greater than 90 days plus restructured loans of greater than 100%, however this 
condition was deviated as on December 31, 2023. The Company has requested for waiver letter from NCD 
holder and in reply to that NCD holder has confirmed over mail that no action will be taken for the covenant 

breaches until March 2024. 

Registered and Corporate Office 

519, Sth Floor, DLF Prime Tower, Okhla Industrial Area, Phase - 1, New Delhi - 110020, India 

E-mail: info@satyamicrocapital.com | Web: www.satyamicrocapital.com 
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