
To.
The General l\f anager
Bomhay Stock Exchange L,inriterl,
Phiroze Jeejeebhoy'f owers,
Dalal Street,
Mumbai- 40002.1

Dear Sir.

CIN
Landline No
E-Mail ID
Website

June 02,20t6

16599 1DL1990PLC04 r 796
(011) 4754 5000
i nfo@satincred itcare.com
www. satincreditcare, com

INUSi
0704

Corporate Office :

909-914 ABC, 9th Floor, Kanchenjunga
Burlding, 18, Barakhamba Road,
Nerry Delhr - 110001, Irrdia

ulation 5) of SE

Registe
5th Floor, xunJii' gfrawan,
Azadpur Commercial Complex,
Azadpur, New Delhi-110033, India

R.qui..r*ntt) ll.qrlrtiont 20l5 tor th. hrlf y"u. 
"ndine 

on M"."h 3lJ0l6

With relerence to the above, we submit herewith the informarion and documents as per the provisions of
SEBI (lssue & Listing of Debt Securities) Regulations,2008 and SEBI (lssue & Lisring of Dett Securities)
(Amendment) Regulations, 2012 and SEBI(Listing Obligation and Disclosure Requiriments) Regulations
2015 thcre under. The details are as on March i l, 2016 menrioned below:

L Follor.ving issues olNon-Convenible Debenturcs have been listed with your Stock Exchange:

Dclails of listed NCDs:

I Nanre ol i nddress of
;lN I Debcnture I Debenture

I Holderso I Holders
t-aa ,Lin 1 Sla,,do"l
071 I INTERNA / Chanered Bank

I r'toxnl I cRr,s('[,Nzo.
I WIALTH I Securiries

I CREATO j Services..Srtl

I R{ I Floor.

I I c-i8''ie G-

, f Blrrck. BKC

I Bandra ([asr)

i I Mumbai-
I I 4000-51

i6B
55

MICROFI
NANCE

ENI{ANC
EMENT

FACII-ITY
SA.

SICAV.
SIF

Citibank N.A.
Custody
Services,

FIFC-IIIh FLR,
C Block ,

Plot C-54 And
C.55, BKC].
Bandra-East.

Mumbai -
40005 I

lssue
Datc

Face

Value

No. of
Debentu

res
Amount

BSE
Listing
Date

27-Sep-
ll

2s0000
0

72 r8,00,00,0
00/-

l0-Oct-
l3

l8-
Dec- l2

r 00000
0

250 25,00,00,0
00/-

24-Dec-
t2

168l Ul'l I Standard
48 | INTERNA I Chartercd Bank,

i rror-rar- | cnascENzo,
I wEALTtl I Securfi1ffi1
I cREAro I servic/4,fi)
I R4 I Fte,f ,/

I 4-Sep-
t2

250000
0

75 r 8,75,00,0
00t-

20-Sep-
t2

Iieachirr.g orrr l



To,
Thc General Manager
Bombay Stock Exchange Limitetl,
Phiroze Jeejeebhoy l-owr-.rs,
Dalal Street.
Murnbai- 40002.'j

Dear Sir.

June 02,2016

Adtlress of
Debenturc

Holders

, I Facc

fi[ | v,,,.
No. of 

I

Debentu I Amount
res i

BSE
Listing
Date

Stan0arcl
Chartered Bank
CRESCENZO,

Sccurities
Services, 3rd

F loor.
C-3{lr'-19 G-
Block, tlKC

Bandra (East)
Mumbai-
,10005 I

Citib*'k N/"
Cusrody
Services.

FIFC- il rh l--t.R.

C Block .

Plot C-54 And
C-5-5, BKC.
Bandra-East,

Mumbai -

40005 I

Standard
Chartcred Bank,
CRESCENZO. 

]

SecLrritics 
]

Senices,3r9,/i
Floior ( I

i /-sep- 
I 

,tooouo

l8- | t00000
Dec- 12 I 0

72 1E,00,00,0
00t-

l0-Oct-
l3

250 25,00,00,0
00t-

24-Dec-
t2

I l+-sep-
I rrt'-

250000
0

75 r8,75,00,0
00/-

20-Sep-
t2

With ret-erence to the above. we submit herewith the inf,<rrmation and documents as per the provisions ofSEBI (lssue & l'isting of Dr-'bt Securities) Regulations, 2008 antl sEBl (lssue & Lisring of Debt Securities)(Amendment) I(cgulations'.2012 and SEBI(l,isting obligation and Disllosure Requirlments; neguiations
20 l5 there under. The details are as on March i1,20 l6 nrentioned belorv:

l. Following issrres of Nort-Convertible Debentures have been Iistcd with your Stock Exchange:

Details of listed NCDs;

INE8368
070_55

INESJ6B
07048

ntame of
Dcbentu re

Holders
UTt

tN I'ERNA
TIONAL

WDALTH
CREATO

MICROFT
NANCE

ENHANC
EMENT

FACILITY
SA.

SICAV.
StF

UTI
INTERNA
TIONAL
WEALTH
CREAI'O

It4

R4

S.

Nr. I lslN

Corporate Office :

9O9-9L4 ABC, 9fh Floor; Kanchenjunga
Burlding, lB, Barakhamba Road,
New Delhi 110001, India

n"sirt"r"iJ@-€!i -1'
Sth Floor, Kundan-Bhawan,

: L65991DLl990PLC041796
: (011) 4754 SDOO
: info@satincreditcare.com
: www. satincreditcare, com

Azadpur Cornmercial Complex,
Azadpur, New Delhi-110033, India

cIil
Landline t{o
E-l.lail ID
Website

t_
SAT'IN CREDITCARE NEI\VORK [,-[I).

Reirt'[irrg'out J

R.ouir.nr.rtr) R.nrlutirnr 2015 fo. th. hrlf ,.u..rdine;'ffii:i016

)

J



J.

)

4-

5.

6.

8.

9.

cr-i8/39 G_

Block. BKC
Bandra ('East)

lv{umbai.
40005 |

we confirm that the proceeds of the above said issues by the Company were utilized forthe purpose asmentioned in thc' (ntbrmalion Menrorandurn olthe respective issues- 
-

-lhe credit Rating lor the above said )'Jon- Convertible Debentures is attached as Annexure-l

Ihe Debt Equity Rario is 8..15

Debenture Redemption Reserve- N.A

Net Worth is Rs. 3,2,10,060,179.64

Net Prollt Alter Ta.r is Rs. 579, Ll05,lSt.J7

Earnings Per Share is 20.28

Outstanding redeentable pref'erence Shares (euantity & value)_NtL

The due datc of pavrnent of principal and interest and th^e acrual date o[payment tbr the half-year ending
on i0 09 20 l5 antl duc date of'principal and interest of the above said lbDs during next half-year i.e.0l 10.201-5 to 3 I.0j 20I6 are as under:

year

The assets of tlte Comparrv u'hich are securecl tbr the NCDs issLred, are sufficient to discharge the claims
ofthe debenture-holders as and whcn they become due.
The Cash-Flow olthe Company is adequatc fbr payment of inrerest and redemption of principal of the
NCDs issued.

IO

ll.

12.

li. we confirm that we have complied rvith all th/frovisions of relevanr Regulations in relation to the issue
and lisring of NCI)s issued by us and ourstarrp in! on 3 I.03.20 l6

Y
LUrl

Series / | Due date of payment otp.inc-pai ,nU i,,t...rtTranche 
I and the actual date ot payment for the hatf_
I year endint on Jt.03.20t6
Ifl,*a.r."r 'Arnornt- - m.,rrrl d"t"

- 
- I [4]lsnl- ]-.1nlt.r- - 

-l 
orpayrnent

INE8]6B0707l 
I Prirrcipat I Nit -TUir-

( 18 Crore) i ; I

Details of redemption & interest
due in the next half-year:

Due date of
pavment

Amount
(Rs.)

Principal
27-Sep-l 6 l8-00,00,000.00

I n terest
27-Mar-16 I,3 I,76,521.00 23-Mar-16

Interest
27-Sep- I 6 rJ2J0.000.00

ilNE8l6B07055 i

I 1zs cr,re) Ill
I tNesroaozoas I

I trs.us c.o..r 
I

We do not expecl d(

Principal Nil Nit Nit Nit

Intercst
l8-Dec- l5 I,80,49,315.00 I 8-Dec- I 5

I nterest
I 8-June-l 6 1,80,03,772.00

Principal

I n t".est
l4-Mar-16

Nit

I,31,68,099.00

NiI Nir Nir

l4-Mar-16
I n terest
l4-Sep-16 r,32,90,984.00

:fault in paymer rt of principal / interest dtre in next hal

.L

Corporate Office :

909-914 ABC, 9th Floor, Kanchenjunga
Buildlng, 18, Barakhamba Road,
New Delhi - 110001, india

Registered Offke.: " cIN :165991D11990p1C041796
Landline No : (0tl) 4754 50OO
E-MailID : info@satincreditcare.com
Website : www.satincredrtcare.com

5th Floor, Kundan Bhawan,
Azadpur Commercial Complex.
Azadpur; New Delhi-110033, India

SATIN CREDI TCAIIE NEIVORK II'I).
Ilcaching.orrri



l4 This companv is'Non-Banking Financial oornpany'and the NCDs mentioned above are privately
placed and hence no 'Debcnrurc Redemption Reserve' is required to be created.

15. Thehalt'-1-earlyresultsforthehalt--)'earendingon3l0l.20l6areatlachedasAnnexure-l!.

16' No event as detailed in clause ,58 of the SEtll (Listing obligations & Disclosure Requirements)
Regulatiorl-s. 2015 (read with sub regulation .{. 5 ol regulation-s2; has taken place during ha1f year
endinq on i0 09.201-s. requiring this cornpany to notill to Stock Exchangc'or Dibenture Tristees.

17. l'he name' designation and contact details of "Compliance OtIcer" olthis conrpany are as under:

(A)
(B)
(c)

Nanre oI Con.rpliance Ot]'ice r
Designation
Correspondencc. A ddress

: Choudhary Runveer Krishanan
: Company Secretary & Compliance Officer
: 5'h Floor, Kundan Bhawan, Azadpur Commercial
Comple.x, Delhi- I I 0033

: (Phone): 01 I-47545000, (Fax): Oil-27672727
: runveer.krishanan@sat incred itcare.com

(D) Phone, Fax No.
(F.) Enrail lD

18. We confiml that the infoonation submitted as above is true and correct and the undersigned has authority
to submit the sante to you and that we are aware that above intbrmation is expected ti be placed on the
website ofl,our Stock Exchange and that olDebenture Trusrees.

Thanking 1,ou.

Yours faithlully,,
For Sal in Credityrtfielwork Limired

^(-7 ^^4(\_/*_-_-/A*,--_ _-V-:

Choudhary Runvee r Krishanan .$uY' (Authorized Signatory)
(Conrpany Secretarv & Cornpliance Oflicer)

/')
V/'1

Counter Signed by:
For lD$l Trusteeship Services L,imited

Corporate Office :

909-914 ABC, gth Floor, Kanchenlunga
Burlding, 18, Barakhamba Road,
New Delhi - 110001, India

Registered Office :

5th Floor, Kundan Bhawan,
Azadpur Commercial Complex,
Azadpur, New Delhi-110033, India

cIN :165991D11990P1C041796
Landline No : (01I) 4754 5OO0
E-MaalID :info@satincreditcare.com
tl/ebsite twww,satincreditcare.com

NEI\VOIIKI, I-I). 
I

Iicachir.q,,rrrj 
I

Ef)ITC-AREE,NCR



kN NEtuLe - j
CREDIT ANALYSIS & RTSEARCH LTD.
B-47, 3El Floor, lnrnr Ctde
Conrrargftt Ptaca, iaorfl D€lhl-llm01
Tsl.: +91 tl {$Inm.2!fn6l99
fu : + g1 tl 45€ErX2$
tt€tcfts : www.erraUrqs.un

Mr. [I. P. Siugh
Chlirmeo curn Managing Director
Setin Creditcar€ Network Ltd
5th Florr, Kuodan Bhawan,
Az-adp ur Commcrcial Compl ex.
Delhi- ll0 033

September 19,ZA!3

9oulidentiul

Dcar Sir.

Credit rr(ing for n.ronoscd Non{onveltible Dcbentu_re irsue

Please refler to your request tbr ranng of proposed loog-terrn non-conveytible debenhrre (NCD)

issrrc aggrcgaling to Rs.18.00 crore of )'our company. The proposcd NCDs r+'ould have tenure of

J6 months with bullct rcpaymenl 36 monttr-s aftcr disb$iement.

2, Our Rating Coqmittee has assigned a'CARE BBB' [Triple B] rating to the afotesaid NCD

issue. lnsrrumenLs r,l'ith this ruing are considcrcd to have moderale degrce of sattty

rcgarding timcly scr+icing ol financial obligations. Such instruments carr)'moderate credit

risk. Our rating syrnbols for various mcdium and long term instruments (including NCDs)

are annexcd The rationale for the raling will he communicated to you separatcly.

Ptcasc arrange ro gct the raring revalidatal, in casc the proposcd issuc is not madc withia a

pcriod o[ six monlhs fiom thc date of our initial commuoicstion of rating to you (that i$

September 19, 2013).

ln casc thcre is any change in thc sizc or tcrms of ttre proposed issug pleasc get the rating

revalidatcd-

Please inform us the dctails of issuc [date of issuc, name of investor, atnount issusd, intcrcst-

ratc, date of paymcnt of intercst- date and amount of repaymenl etc.] ss soon as tbc NCDs

havc bcen placcd.

Kindly arrango ro suburit to us I copy of each of the documEnts pertaining to thc liCD issue;

including the offcr document aod the trusi dced-

€, \Jsx.,

4.

5.

6.

ffirthb{eaoffiOrrlsra

Head Of,loe: ,fth Flmr. Godn{ CdhaJm Somaly8 Ho+itat Road. Behlnd Etaand Nagar
Ofl. Eadern E eress Hi$rraX Sion (Easti, MurDaF4(X) O22

4



1

8.

CAe Ratings

CniU; rescrves thc right to undertake a surveillance/ review of the ratiug from time Io time,

bascd on circumslancq; ,*'trranting such re view, subject to at lcast one srrch

rcvierry'sur"v'eillance ei-cry' )aar.

fl,ARE rssertes the right ttr suspentVnithdraw/revise the rating assigned on the basis of new

informadon or in thc cvcnr of failurc on thc part of the company to firnish such inforrnatioa,

material or clarilicarions as may be rcquired by CARE. CARE shall also be entitled to

publicize/disseminate srrch suspcnsiooAwithdrarvaVrevision io the assigned rating in any

m4nnct considered appropriatc by il', without refcrcnce to you'

Users of this raring may kindl;* refer ow wcbsitc wr\+v.carsratines.com for latcst u$ate on

the outstanding rating.

9.

10. C:AI{E ratings are not rEr:ornmcn<lations to buy, sell or hold any securities'

lf you nec{ any clarification. you are uelcome to approach us in this regard.

Thanking,,"ou,

,M|d
.Iyotsou Gadgil
Joiut Gcneral Mtneger

Eugl: As above

Yours laithfull;",

\"ils/
Ro)hit Agerwal
Anatfst

DirclslBcr

l;;'ff, ;'#il; -pt* 
.rifrG'"ior. U*l frrsitiric&rmsrrumcnts ars rulcd by CARE hrvc paid a crrdit ntbs

:b":i,l-p-rr qE-qf*fql1gld-[Pgg$nf facitjticsaqstrurncnt"

cAR[''s rulingr arc opinioru rm ctrci'ir qu'liry and 'te 
rot rEcotnrDerrdatioos P *oqo'\ lEf]cr' dlslutsc or recall- the

conccmcd bant hcilhies or ro buy, sell or hoid arry sccwlry. CARE hls bdscd lrs relio8S on In&rmdhn oboirtcd frsm

gnlIrrs helitrcd by il to bc uccurutc und rclisbls. CARE dfil noq ho*evE,', tr.,Er8nkc tIrc rccilnqy, Odequrcy

.,orpi*.r"o olan."- intbrmadon rod is aor resporusibls for any errffs or ornlssions orlor thc.rcsults.*td!tBd.B'fl

/
f'z ori

T



C+= Rarings
Annefurq

,{. Rrting Symboh rod Defrnitioos for Long/Medium Ternr Dcbt Instrumcnlr _

I

Itl
i

i*ffi*rucrerlit ricl.
,"*nranat

Iff'' scn'icing of financlr ouriguriorrlsJ.h'i*rr,r*"nrs 
"o..y 

,"ry tow cre<Iir

lnurrumen

Iifif;;l? "''"'t 
*^''"'r* 

"r ri'**;,,i-ffi,i,o,r, sr.-ilNr'*"d,T carry row
Instruments *

-"ii#;f ".s;'j.;"ffi 
ff ;"i,illlTr:Jiffi ':t'J.r:*m$.,.rsurrNr(sF

re garding,i."rr r"*ir,#jfrffi ;T o

,T::ffiI
:-.t=arrncatt
regarding,ir"rv r#i.ing of financial obtigariois.havc 

vcry t ish .isk;Ilmii
lnstru.eGGi['lhlilaii orc in d.GuitiEE

lgb- ",AeraultEEl

C
c

Y4ts



C+e Rarings

Dear Sir,

gEFDtr ANALYsts &
RESEARCH LTD.

;+;sffi##*r,i'

/)**Ltt,p g - L

November 26,2}lz

Mr. H. p. Singh
Chairman cum lVlanaging Director
Satin Creditcare Network Ltd
5th Floor, Kundan Bhawan,

fzldpur Commercial Complex,
Delhi- lt003i

Confidential

Please refer to yolu request for raring of proposed long-term non-convertibre debenture (NcD)issue aggregating to Rs.25.00 crore of your company.

2' our Raring committee has assigned a ,GARE 
BBB-' [Tripre B Minus] raring to theaforesaid NcD issue' lnstruments with this rating are considered to have moderate degree ofsafety regarding timely servicing of financial obrigations. such instruments carry moderatecredit risk' our rating symbols for various mcdium and rong term instrumens (incrudingNcDs) are annexed' The rationale for the rating wiu be communicated to you separatery.3' Please imange to get the rating revalidared in case the proposed issue is not made within aperiod of six monihs from the date of our iaitiar comrnunication of rating to you (rhat isNovember 26,2012).

In case therc is any change in the size or
revalidated- 

vr,4,5u ul urc stz€ or lerms of the proposed issue, please get the rating

Please inform us the de."i,s of issue [date of issue, name of invest-
rate, rtate of pavment of interest, dare and ;;;:::.:::t:tt 

amount issue4 interesr'

have been placed. 
' "' 'rrwtErrr uate ano alnount of repayment etc,J as soon as the NCDs

Kindly anange to submit to us a copy of each of the documents pertaining to the NCD issue,including the offer documenr arrd the rrust deed.

F 6, t/U--

4.

5.

6.

Head ffice : 4th RooC Godrej Coliseum Sonrarya r*r,,.Fon eu#. rrpress Highway, sm rertl, r,.r,iB1i€ehind 
€lennd Nagar



C+e Ratimgs

7 ' CARE reserves the right to undertake a surveillance/ review of the rating from time to time,
based on circumslances warranting such review, subject to at teast one such
revieilsrrrvei llance every year.

8' CARE reserves the right to suspend/withdra#revise the rating assigned on the basis of new
information or in the event of failure on the part of the company to furnish such information,
materierl or clarifications as may be required by CARE. CARE shall also be entitled to
publicize/disseminate such suspension/withdrawaUrevision in the assigned rating in any
manner considered appropriate by it, without reference to you.

9' users of this rating may kindly refer our website www.careratings.com for latest update on
the outstandin g rati ng.

10. CARE ratings ars not recommendations to buy, sell or hold any securities.

If you need any clarificatiorl you are wercome to approach us in this regard.

Thankiag you,

Yours faithfully,

?^N----
RohffAgarval
Analyst

6fia*r'P
Gaurav Dixit
Assistant General Manager
Encl: As jrbove

Dischlmcr

i*i|": f*g:: "J:l!l: ii credit quality 
Td T.Tl,fommcndarions ro sanctio& renew, drsburse or rccal rhe concernedbanklaciliticsorlobuy,sell 

.or.hotd^any!**ity cAREhasbascdis*irgr.i-rrir"rionobuinedfromsourcesbelieved
by it to be accuratc and reliabre. caRE do". no! howevo, guarEntec [e ,c"rra.y, adequacy or compretenes of anyinformation and is not responsible for any errors or omissions or fJr tfiE resuls obtained from the use of such information. Most

;l*:J},o5,Hff1?liticvinstruments 
arc rared bv CARE have paid 

" 
c'cuii rurini ree, based on rr,. .lno*i *d rype of

"credit Analysis and Research Limitcd proposes, sub.iect to r€ceipt of requisire approvals, marka conditions and othcr.consideruions' lo make an initial public offer of is equity sharcs and has filcd a draft red hcning prospectus fDRHp,) with
the securities and Exchange Board of lndia (0re "SEBI). The DRHP is available on the website of sEBl u wwusebi.gov.io aswell as on the wcbsitcs of thc Book Running Lead Managca at wrvw,investmentbankkotakcom, www.dspml.com,
www edelcap'com' www.icicisecurities'com, www.idbicapital.com, and www.sbicaps,com. Investors should note trat
invesmcnt in equity sharcs involves a high degrec of risk and for details relaring ro rhe samg sec thc scction ,,*1,**i
Fsctors'of rIc DRlIp.'
["T]ris press rclcasc is not for publication or distribution to pcrsons in the United stores, and is not atr offcr for sale within theuniEd stsrcs of any cquity sharcs or any otlcr sccurity of crcdir fuialysis and Research Limitcd. Secuririss *a"or, *r,",,
::: ::':f :lLY,':::l:1lTl" 

equitv shares, may Dot be offcred or sotd in the unired srares absent rcgistration ,;d;;.
sccurities laws or unl6s excmpt frorn registration undcr such !nvs.



An4exure

A. Rating Symbols and Definitions for LongMedium Term

&A Rarings

Debt lnstrumeots -

),-

[;ry
;;;il;:1."'Irclv 

seryrcrng or financial obligations. suctr initrum.ntf..r.y to.'.err
Inst-ments

:iff,, 
servicing of finaniiar ourigationt.-s,i"h insruments carry very Iow credit

,ntt-*tnO

:::;i,o:l? 
,,-ety servicing of financial oUiigiiionr. sr.r, insrur.its carry ro..

Instrumens *

,filX#|ruservicind or nnun"iui-ouiig",ionr. Such insfrimenrs carry
Inrt r*anti
regarding timely servicing oifinanciaf oUf it"r;ons.

moderare risk of affit
Instrum.nls
timely servicing of financiai obligations. 

-- * '

Inslruments *irtr
regarding timcly servicing of financial oUf igations.

very high risk of default

Modifiers ('*" (rlu
.ARE c' The rnoctifiers renect t-rre *rpririir. riaoding within the category.

3 of3

CARE D



Aruru Llyry:1

&Jrc Rarings
CREDIT ANAL}'SiS &
RESEARCH LTN.
-i],-a1 ya F}r3cr.lnne{ Cirde.Connaughl Place
!.lew l]elhr 110001. Ph 4513320O,2llrS7Ci

?ll16199,Fax 45333?18
t&;ti)Slte www.Cafe/atingS,COm

1lr. ll. P, Singh
('lhlirmlrr cu nr )'Iatr:rging [)i rtttor
Srrtiu Crcdircrrr Nct'rvork l,tcl
iili l;l,irr. Kurrrill []hi-1,,r rrfl.

^,\,,:ittl prrl r ( lottt r:lr rc i rl C' (i lll pIc \ .

I),jilii - I lo ill I

August 10, 2012

Conlidtntial

l)sar Sir.

('rcrlil r:rting for ttr"otlosctt Non-('onr el'tiblc l)ellgrrtlrrc issuc

[)icase rcf'er [r) \'out- reL]u(:sl lr)r rittin!. ot'prol)r)ie(i lt)11!-1ci:ill rl()ll-c()nvcrtiblc ekthclrlrrr'c iN(lDl

issue ir*grc!:;rLirl3 til lt'i'l--r'()0 cl-ol'c ('ti \{')r:i i'oitiillrll)'

I r.)trr l(rrtirrgl ( oii-,lri'tir.i: hus ri.ssi;lrrcil lr 'C-\ltf. Bllll-' I'l'riplc Il i\linusl rlttng to thc'

IliI.usri,i ..t( l) r:::r.rt.. litstrrtrtttr'ri:; ir'it]: thi:; fltillJ rtrt uirrlsliicrCd td lriI\'c'lIr0(icrale ticgr':c tli-

slrli,tr rciur.,,irr.,l lirlrtlr 5!lr\ lrirtit ,rl ll1;:1ci:tl rriri1g1i1i,rra. Sucll ittslt'r.ttrlt:nls cl'lrr\' tnt.)dcraltc

e ruclit rtsk. ()rn. rllirrg sl.nttrols li,r' r irrii,us rntilititrt trlltl lr.rtiL'. trltrl irts{rr-trn"'nls (ine ltriling

\('l)silrrr l\trrrcxucl.']'lrr rittii,ruilc lbr tiir r;r1ttl!j \\lll [ra u,rttlt:lt:r,icttcil to -,''0u 'separlrtclY'
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CREDIT ANALYSIS & RESEARCH LTD.

13th Floor. E-1 Block, Videocon Tower
Jhandewalan Extenson, New Dethi-1 10055
Tel. : + 91 11 45333200
Fax ' + 91 11 45333238
Webgte : www.careratings.@m

IlIr. H. P. Singh
Chairman cum Managing Director
Salin Creditcare Network Ltd
5th t-loor, Kundan Bhawan,
Azadpur Commercial Complex
Dethi- ll0 033

July 14, 2014

Dear Sir,

Crcdit ra(ioe of Bank facilities assregatins Rs.800.0 crore. Non-Convertible
Debentures 4ggresatins Rs.170.0 crofe and Redeemable Prelerence Share

Canital aspresating 8s.6.0 crore

Please ret'er to our Ietter(s) dated Julr 10, 20 l.l on the above subject.

The rationale for the ratings is attached as an Annexure - 1. Kindly note that
the rationale would be published in the forthcoming issuc of our monthly
journal, 'CAREVIEW'.

A w'rite-up (brief rationale) on thc above ratings is proposed to be issued to the
press shorlly. A draft of this is cnclosed lor your perusal as Annexure - I[.

We request you to peruse the annexcd documents and offer your comments, if
any. We are doing this as a maner of counesy to our clients and with a view to
ensure that no factual inaccuracics have inadvertently crept in. Kindly revert
as early as possible. In any case, ifu'e do not hear from you by July 15,2014,
we will proceed on the basis that you have no comn.rents to offer.

lf you have any funher clarifications, you are welcome to approach us

Thanking you,
Yours faithfully.

G
\Y/

R'frkita Sehgal
Manager

Encl: As above

c.ffi9 lt o Orrltlr o{ fru|e dbnrr

Corporate Ofice .ilh Floor, Godrej Coliszum Sorvrarya Ho5ptal Road. B€hrfid Evrand Naga.Otf Eastem E:cress HighFy. Sid1 (E)' l$unhi-400 022



&e Rarings
Annexure I

Rating Rationale

Satln Creditcare Network Umlted

Rating ratlonale

The revision in rotings tokes into occount strong growth in loon portfolio, improvement in eorning

profile ond comporotively reduced geogrophicol concentration risk.

The rotings continue to foctor in the experience of the promoter ond monogement teom, diversified

resource bose, comt'ortoble asset quolity ond odequote risk manogement systems.

The rotings, however, continue to remoin constroined by moderote copitol odequocy rotio ond

regulatory unceftointy ond socio-politicol intervention risks in the microfinance industry.

t Complete definition o.[the rarings ossigned are otoilable at yw.w-lglglgtjggt3sryand in other CARE publications

/
L,1

L.

Ratlngs

lnstrument Amount
(Rs. crore)

Ratingsr Remarks

Long-Term Bank Facilities 800.0
CARE BBB+

{Triple B Plus )

Revised from CARE BBB [TriPle B]

Total Facllltles 800,0

I Subordinated Debt-Proposed

i (tton-Convertible Debentures)
2t.o

CARE BB8
(Trlple B )

Assigned

Non-Convertible Debentures-

Proposed
50.0

CARE BBB+
(Trlple B Plus )

Revised from CARE BBB ffriPle Bl

Non-Convertible Debentures 25.0
CARE BBB+

(Triple B Plus )

Revised from CARE BBB friPle B]

Non-Convertible Debentures 25.0
CARE BB8+
'riple B Plus I

Revised from CARE BBB [TriPle Bl

Non-Convertible Debentures 31.0
CARE B8B+

{Triple B Plus }

Revised from CARE BBB (TriPle BI

Non-Convertible Debentu res 18,0
CARE 888+

(Triple B Plus )

Revised from CARE BBB [TriPle B]

Redeemable Preference Share

Capital
I

I

6.0

CARE B8B IRPSI
(Trlple B [Redeemable
Preference Sharest )

Revised from CARE BBB- [RPS]

(Triple B MinuslRedeemable
Preference SharesJ)

July 11, 2014



Geographico!diversificotion,furtherimprovementinprofitob,,,,,ffiH",B,afi[qgp
maintoining heolthy osset quotity ore the key rating sensitivities.

Background

Satin Creditcare Network Limited (SCNL) is a Delhi-based microfinance company registered with RBI as

a non-deposit accepting, systemically important non-banking financial company (NBFC)' The company

has been granted NBFC-MFI status on November 6, 2013 by RBI'

lncorporated in 1990, the company was initially engaged in providing individual loans to the

shopkeepers in the urban area. tn 2008, the company started group lending business with joint liability

group model, wherein the company provides micro loans to individual members in the group with each

group consisting of five members (loans provided are based on the joint guarantee from members)' As

on March 31,, 2014, SCNL was operating in 16,135 villages managed through 199 branches'

The operations of the company are spread across ten states/ UTs i'e' Uttar Pradesh' Delhi/ NCR'

Madhya Pradesh, Bihar, Uttarakhand, Raiasthan, Haryana, Punjab, chandigarh and Jammu & Kashmir'

Credlt Risk Assessment

Strong growth in loon Portfolio

scNL disbursed fresh roan of Rs.1229 crore during Fy14 (as against disbursement of Rs.526 crore during

Fy13)takingitsassetsundermanagementtoRs.lO56croreasonMarch3l,2014(increasedfrom

Rs.579 crore as on March 31, 2013). sCNL has maintained its competitive positioning through its

presence in the urban and rural areas and offering both individual and group lending products' The

proportion of group lending portfolio has been increasing over the years and as on March 31' 2014' it

constituted nearly 92% oftotal loan portfolio. The total worHorce as on March 31, 2014 stood at 1958

(vis-|-vis 7,437 as on March 31, 2013)'

lmprovement in eamlng Profile

with aggressive penetration in existing markets, scNL's total income in FY14 registered a rObust

growth of 103% on y-o-y basis, which increased from Rs'94'30 crore in FY13 to Rs'191'65 crore in FYt4;

Irc assets under manaSement increased sharply from Rs'579 crore as On March 31' 2013 tO Rs'1056

crore as on March 31, 2014. Furthermore, the company has been able to control operating expenses

due to benefits derived from economies of scale along with increase in average amount and tenure of

loan. This has led to improvement in ROTA T4 PAT

9t,
July 11, 201'1

margin from 0,74% and 4.13% respectively for



Fy13 to 1.68% and s.L2%respectivery for Fy14. Net interest ,',"rr'"ffi- Hrr#flfirAff
ro 6.63%for FY14. However, profitability parameters continue to remain moderate due to high interest

expensesonthebackofleveragedcapitalstructure,whichisreflectedbyoverallgearingof6'96xason

March 31, 2014.

Geogro Phico I con ce ntrotion

During Fy14, scNL has diversified its operations by penetrating further into states of Madhya Pradesh'

Bihar & Punjab, thereby reducing its concentration both in Uttar Pradesh and Delhi/NcR from 74% as

on March 31,2013 to6lo/o as on March 31'2014'

Long?rockrecordo|thecompdnyandexperiencedpromoterondmanagemcnt

SCNL has been carrying out individual lending activities since 1990' The company entered into

microfinance activities in 2008 and has gained reasonable experience in the group lending business'

The promoter, Mr HP Singh, is the Chairman and Managing Director of the company' He is supported

by a management team having rich experience in the financial seryices and microfinance sestor'

Adequote rlsk management systems

scNL has established an efficient monitoring structure for overseeing its operations at various levels'

including at area level, regional level and state level. lt has put in place risk management systems viz'

definedcreditappraisal,collectionandmonitoringsystemsincludingprofileoftheclientsandouter

limit of loan size. specialized software and user-level restrictions are in place to ensure a speedy access

to the information with data securitY'

Good osset quolitY

SCNL has been able to maintain asset quality at comfortable levels'

NPA percentage was O.Oz%while Net NPA percentage was Nil'

Diverslfied resource bose

The major source of external funding for scNL has been term loan from banks/ financial institutions

(Fls). scNL has a lender base of 32 banks. ScNL has also accessed securitization/ assignment route for

tapping funds. The off-balance sheet portfolio as on March 37, 2O:r4 stood at Rs'27L'22 crore (vis-d-Vis

Rs.125.90 crore as on March 31, 2013). The company has also tapped non-convertible debentures

(NCDs) and preference share capital route for raising funds'

Regulotory uncertainty ond socio'polttical intervention risks in the microfinance industry

/
L

As on March 37,2O\4, the Gross

July 14. ?014
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on the regutatory front, the key devetopmenr was impremenra[ffiffiH"r$Af,ilft$F
recommendations by RBI for creating separate category for NBFC-MFls and retaining the priority sector

status for NBFC MFls. The regulations are for both operational and financial aspects of an MFI and

provide comprehensive framework across the country and bring more clarity on the regulatory

framework for the sector.

The Central Government has also released a draft MFI bill (The Microfinance lnstitutions Development

and Regulation Bill 20LLl, intending to provide formal statutory framework for the microfinance sector.

Post which, though regulatory uncertainty has reduced, evolving regulatory environment and socio-

political risk remains.

Prospects

Going fonalard, diversificotion in operations in new geogrophies while improving profitability ond

copitol odequocy rotio ond mointoining heolthy osset quolity remains cruciol. Furthermore the

enactment of MFI Bill sholl olso be impoftont t'or reducing the regulotory unceftointy in MFt sector.

July 14,20la



Financial Performance

Wgltlng Results
lnterest lncorne
Securitization lncome
Other Operating lncome
Tota! lncome
lnterest

Operating Expenses

Depreciation

Totai Provision / Write offs
PBT

PAT

Financial Posltlon
Tangible Net worth
Total Borrowings

Total Loan Portfolio
Total Assets

Assets Under Management (AUM)
Key Rattos (%)

Solvencv

Overall Gearing (times)

lnterest coverage (times)

Capital Adequacy Ratio (CAR) (%)

Tier I CAR %

Profftabilitv l)6l
Net lnterest Margin

Operating Expenses/ Average Tota I

Assets

Return on Total Assets (ROTA)

Asset Qualitv Ratios (%l

Gross NPA Ratio
Net NPA Ratio

Net NPA to Net worth

42.50

10.70

3.OO

56.20

26.81

25.50

0.67

1.01

2.tL
1.40

79,48

275.52

190.49

31s.99

3 19.54

7.71

1. 14

34.88

34.51

5.16

8.41

0.46

0.30

o.27

0.66

o.74

0.16

0.14

0,51

1.68

0.02

0.00

0.00
Note:Rotioshovebeencomputedbos"aon@ingbolonces

NIM hos been colculoted os net interest income/ overoge onnuor totol ossets

c\ae Rarings

79.60 L67.45
8.80 11.59

5,70 12.60
94.10 191.64
54.30 106.08

31.60 52.36

0,61 0.71

2.25 9.09

5.35 23.47

3.90 15.56

722.98 131.05

589.80 912.32

453.26 784.84

744.45 1108.38

s79.15 1056.06

4.80

1.15

23.43

23.20

4.77 6.63

6.@ 5.73

5.96

7.22

15,31

74.32

July I4,3014
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l _. _-. Disctalmcr
I CARE'S ratings are opinions on credit quatity and are not recommendations to sanction, renew, disburse or recall the
I 

concerned bank.facilities or to buy, sell or hold any security. GARE has b.ased its ratings on information obtained fiom
sources believed by it to be accurate and reliable. CARE does not, however, tuarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the use
of such informatlon- Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and Wpe of bank facilitiesf nstruments.

July ld 2014
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Annexure ll

Brief Rationale

(ke Ratings

CARE revises the ratings assigned to Bank Faclllties, Non Convertlble Debentures and Redeemable
Preference Share Capltal of Satin Creditcare Prlvate timlted

Rating rationale

The revision in rotings tokes into occount strong growth in loon portfolio, improvement in eorning

prolile and comparotively reduced geographicol concentrotion risk.

The rotings continue to foctor in the experience of the promoter ond monogement teom, diversified

resource bose, comfortoble osset quolity ond odequote risk monogement systems.

The rotings, however, continue to remoin constroined by moderote copital adequacy rotio ond

regulotory uncertoinry ond socio-politicol intervention risks in the microfinonce industry.

I Complerc definition of the ratings assigded ore avoilohle dt h't+'tr.curerotine:;.c()m and in ather CARE publications

Ratings

lnstrument Amount
(Rs. crorel

Ratlngsr Remarks

Long-Term Bank Facilities 800.0
CARE B8B+

(Triple B Plus )

Revised from CARE BBB [Triple B]

Total Facilitiei 800.0

Subordinated Debt-Proposed

( Non-Convertible Debentures)
27.O

CARE BBB
(Trlple B )

fusigned

Non-Convertible Debentures-

Proposed
50.0

CARE BBB+

(Trlple B Plus )

Revised from CARE BBB [Triple Bl

Non-Convertible Debentures 25.0
CARE BBB+

(Triple B Plus )

Revised from CARE BBB Friple BJ

Non-Convertible Debentures 25.0
CARE BBB+

(Trlple B Plus )

Revised from CARE BBB [Triple Bl

Non{onvertible Debentures 31.0
CARE BBB+

(Triple B Plus I

Revised from CARE BBB [Triple BJ

Non-Convertible Debentures 18.0
CARE BBB+

(Triple I Plus )

Revised from CARE BBB [Triple Bl

Redeemable Preference Share

Capita I

6.0
CARE BBB IRPSI

(Triple B IRedeemable
Preference Sharesl )

Revised from CARE BBB- [RPS]
(Triple B Minus[Redeemable
Preference Shares])

July 14.2014
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Geosraphicot diversificotion, further improvemenr in profitab,,,rrAiH.r$A;fi+tr
maintoining heolthy osset quority ore the key roting sensitivities-

Background

satin creditcare Network Limited (scNL) is a Delhi-based microfinance company registered with RBr as
a non'deposit accepting, systemically imponant non-banking financial company (NBFc). rhe company
has been granted NBFC-MFI status on November 6, 2Ol3 by RBl,

lncorporated in 1990, the company was initially engaged in providing individual toans to the
shopkeepers in the urban area' ln 2008, the company started group lending business with joint liabiltty
groufmodel' wherein the company provides micro loans to individuar mernbers in the group with each
group consisting of five members (loans provided are based on the joint guarantee from members). As
on March 37' 2014, scNL was operating in 16,135 villages managed through 199 branches.
The operations of the company are spread across ten states/ UTs i.e. Uttar pradesh, Delhi/ NCR,
Madhya Pradesh' Bihar, uttarakhand, Rajasthan, Haryana, punjab, chandigarh and Jammu & Kashmir.
ln FY14 (refers to the period April 01. to March 31), scNL reported a pAT of Rs.15.56 crore on totar
income of Rs'191'64 crore with assets under management of Rs.1056.06 crore as on March 31,2014.

Analvst Cgntact
Name: Ankita Sehgal
Tel: 011-45333226
Mobile: 9958700336
Email; ankita.sehgal@careratings.com

GARE hos clossjJied instruments roted by it on .the bosis ol comprexity. rhis ctossificotion is ovo,obre ot
ffi;7[iii,i!]i^f]rm' 

tnvestors/morket intermediories/resutoro^- o, rrn"l, [,e neto., n nriti to rri@corerotinss.com

Dlrclalmer -%
.H::":Tt::;l:ji[::: :::::r:111,y^lj1-.,: *t reclllenoations to sanction. renew, disburse or reca, theconcerned bank faciritres or to buy. ser or hord any security. cARE ha, **J;J#;:.JjllfiiiT,iffi;,:H,fffsources believed by it to be accurate and reliable. GARE does not, howe\rer, guarantee the accuracy, adequacy orcompleteness of any information and is not responsible for any errors or omissions or for the results obtained from the useof such information Most entities whose bank facilities/instruments are rated by cARE have paid a credit rating fee. based9! Ih: 3 T9!l!^d tvS:llE n k facil i ties/i n srru ments.
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