SATIN CREDITCARE NETWORK LTD.

Reaching out!

June 02, 2016

To,

The General Manager

Bombay Stock Exchange Limited,
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai- 400023

Dear Sir,

Sub: Comptiance_under_ Regulation 52 (4) & (5) of SEBI (Listing Obligation and Disclosure
Requirements) Regulations 2015 for the half year ending on March 31,2016

With reference to the above, we submit herewith the information and documents as per the provisions of
SEBI (Issue & Listing of Debt Securities) Regulations, 2008 and SEBI (Issue & Listing of Debt Securities)
(Amendment) Regulations, 2012 and SEBI(Listing Obligation and Disclosure Requirements) Regulations
2015 there under. The details are as on March 31, 2016 mentioned below:

I Following issues of Non-Convertible Debentures have been listed with your Stock Exchange:

Details of listed NCDs:

S Name of Address of | Face No. of BSE
N(; ISIN Debenture Debenture Issue Value Debentu | Amount | Listing
) Holdersp Holders Date res Date
! INE836B UTI Standard 27-Sep- | 250000 72 18,00,00,0 | 10-Oct-
07071 INTERNA | Chartered Bank, (3 0 00/- 13
TIONAL CRESCENZO,
WLALTH Securities
CREATO Services, 3rd
R4 Floor,
C-38/39 G-
Block, BKC
Bandra (East)
Mumbai-
400051
| 2 | INE836B | MICROFI | Citibank N.A. 18- | 100000 250 25,00,00,0 | 24-Dec-
07055 NANCE Custody Dec-12 0 00/- 12
ENHANC Services,

EMENT | FIFC-11thFLR,
FACILITY G Block ,

SA. Plot C-54 And
SICAV- C-55, BKC,
SIF Bandra-East,
Mumbai -
400051
3 INEZ36B UTI Standard 14-Sep- 1 250000 75 18,75,00,0 | 20-Sep-
07048 INTERNA | Chartered Bank, 12 0 00/- 12
TIONAL CRESCENZO,
WEALTH Securiy ﬁgghzx,
CREATO Servi %, i
R4 FAGD /
O .
Corporate Office : Registered fice » CIN : L65991DL1990PLCO41796
809-914 ABC, Sth Floor, Kanchenjunga 5th Floor, Kundan Bhawan, Landline No : (011) 4754 5000
Butlding, 18, Barakhamta Road, Azadpur Commercial Complex, E-Mail ID  :info@satincreditcare.com

New Dethi - 110001, India Azadpur, New Dethi-110033, India Waebsite 1 www.satincreditcare.com



SATIN CREDITCARE N ETWORK LTD.

Reaching out!

June 02, 2016

To,

The General Manager

Bombay Stock Exchange Limited,
Phiroze Iecjeebhoy Towers,

Dalal Street,

Murmbai- 400023

Dear Sir,

Sub: Compliance under Regulation 52 {4) & (5) of SEBI (Listing Obligation and Disclosure
Requirements) Regulations 2015 for the half year ending on March 31, 2016

With reference to the above, we submit herewith the information and documents as per the provisions of
SEBI (Issue & Listing of Debt Securities) Regulations, 2008 and SEBI (Issue & Listing of Debt Securities)
(Amendment) Regulations, 2012 and SEBI(Listing Obligation and Disciosure Requirements) Regulations
2015 there under. The details are as on March 31, 2016 mentioned below:

I Following issues of Non-Convertible Debentures have been listed with your Stock Exchange:

Details of listed NCDs;

S Name of Address of Face No. of BSE
N(; ISIN Dcbenture Debenture Issue Value Debentu | Amount Listing
}__ Holders Holders Date | [ res Date
1 INE836B UTI Standard 27-Sep- | 250000 72 18,00,00,0 | 10-Oct-
07071 INTERNA | Chartered Bank, 13 0 00/- 13
TIONAL CRESCENZO,
WEALTH Securities
CREATO Services, 3rd
R4 Floor,
C-38/39 G-
Block, BKC
Bandra (East)
Mumbai-
400051
2 INE836B | MICROFI Citibank N.A. 18- 100000 250 25,00,00,0 | 24-Dec-
07055 NANCE Custody Dec-12 0 00/- 12
ENHANC Services,
EMENT FIFC-11th FLR,
FACILITY G Block ,
SA, Plot C-34 And
SICAV- C-55, BKC,
SIF Bandra-East,
Mumbai -
400051
3 INE836B UTI Standard 14-Sep- | 250000 75 18,75,00,0 | 20-Sep-
07048 INTERNA | Chartered Bank, 12 0 00/- 12
TIONAL CRESCENZO,
WEALTH Securities ~
CREATO Services, 3rd
| R4 Fldor, /
: 2\ L. é—/
\._’.?\\ .
Corporate Office : Registered OffiRe: 2"~ CIN : L65991DL1990PLC041796
909-914 ABC, 9th Floor, Kanchenjunga 5th Floor, Kundan Bhawan, Landline No : (011) 4754 5000
Building, 18, Barakhamba Road, Azadpur Commercial Complex, E-Mail ID :info@satincreditcare.com

New Delhi ~ 110001, India Azadpur, New Delhi-110033, India Website : www . saltincreditcare.com



SATIN CREDITCARE NETWORK LTD.

I{ca('hmg out!

C-38/39 G-
Block, BKC
Bandra (East),
) Mumbai,

l |

L

2. We confirm that the proceeds of the above said issues by the Company were utilized for the purpose as
mentioned in the (nformation Memorandum of the respective issues.

|
V
|
400051 |
|

3. The Credit Rating for the above said Non- Convertible Debentures is attached as Annexure-1

4. The Debt Fquity Ratio is 8.45

5. Debenture Redemption Reserve- N.A

6. Net Worth is Rs. 3,240,060,179.64

7. Net Profit After Tax is Rs. 579, 405,151.37

8. Earnings Per Share is 20,28

9. Outstanding redeemable Preference Shares (Quantity & value)-NIL

10. The due date of payment of principal and interest and the actual date of payment for the half-year ending

on 30.09.2015 and duc date of principal and interest of the above said NCDs during next half-year i.e.
01.10.2015 10 31.03.2016 are as under:

Series / Due date of payment of principal and interest | Details of redemption & interest
Tranche and the actual date of payment for the half- | due in the next half-year:
year ending on 31.03.2016
Due date of  Amount Actual date | Due date of Amount
payment ! (Rs.) of payment payment (Rs.)
INEB36B07071 | Principal ' Nil Nil Principal
(18 Crore) f 27-Sep-16 | 18,00,00,000.00
Interest Interest
27-Mar-16 | 1,31,76,521.00 23-Mar-16 | 27-Sep-16 1,32,30,000.00
INE836B07055 | Principal Nil Nil Nil Nil
(25 Crore)
Interest Interest
18-Dec-13 1,80,49,315.00 18-Dec-15 18-June-16 1,80,03,772.00
Principal Nil Nil Nil Nil
INE836B07048
(18.75 Crore) | Interest Interest
14-Mar-16 | 1,31,68,088.00 14-Mar-16 | 14-Sep-16 1,32,90,984.00

We do not expect default in payment of principal / interest due in next half year.

I'1. The assets of the Company which are secured for the NCDs issued, are sufficient to discharge the claims
of the debenture-holders as and when they become due.

12. The Cash-Flow of the Company is adequate for payment of interest and redemption of principal of the
NCDs issued.

ovisions of relevant Regulations in relation to the issue
ing on 31.03.2016

13. We confirm that we have complied with all th
and listing of NCDs issued by us and outstar

Registered Office : , CIN 1 L65991DL1990PLCO41796
5th Floor, Kundan Bhawan, Landline No : (011) 4754 5000
Azadpur Commercial Complex, E-Mail ID : info@satincreditcare.com
Azadpur, New Delhi-110033, India Website ' www.satincreditcare.com

Corporate Office :

909-914 ABC, 9th Floor, Kanchenjunga
Building, 18, Barakhamba Road,

New Delhi - 110001, India



- SATIN CREDITCARE NETWORK LTD.

Reaching out!

14. This company is *Non-Banking Financial Company” and the NCDs mentioned above are privately
placed and hence no *‘Debenture Redemption Reserve™ is required to be created.

I5. The half-yearly results for the half-year ending on 31.03.2016 are attached as Annexure-il.
6. No event as detailed in clause 58 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 (read with sub regulation 4, 5 of regulation 52) has taken place during half year

ending on 30.09.2015. requiring this company to notify to Stock Exchange or Debenture Trustees.

I7. The name. designation and contact details of “Compliance Officer” of this company are as under:

(A) Name of Compliance Officer : Choudhary Runveer Krishanan

{B) Designation : Company Secretary & Compliance Officer

{C) Correspondence Address : 5™ Floor, Kundan Bhawan, Azadpur Commercial
Complex, Delhi-110033

(D) Phone, Fax No. : (Phone): 011-47545000, (Fax): 011-27672727

(E) Email ID . runveer krishanan{@satincreditcare.com

18. We confirm that the information submitted as above s true and correct and the undersigned has authority
to submit the same to you and that we are aware that above information is expected to be placed on the
website of your Stock Exchange and that of Debenture Trustees.

Thanking you,

Yours faithfully, Counter Signed by:
For Satin Creditcg,vc;Nelwork Limited For IDBI Trusteeship Services Limited

Choudhary Runveer Krishanan C‘G\w/
(Company Secretary & Compliance Officer)

=

(Authorized Signatory)

Corporate Office : Registered Office : CIN 1 L65991DL1990PLLCO41796
909-914 ABC, Sth Floor, Kanchenjunga 5th Floor, Kundan Bhawan, Landline No : (011) 4754 5000
Building, 18, Barakhamba Road, Azadpur Commercial Complex, E-Maii ID  :info@satincreditcare.com

New Delhi ~ 110001, India Azadpur, New Dethi-110033, India Website : www,satincreditcare.com
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CREDIT ANALYSIS & RESEARCH LTD.
B-47, 3rd Floor, Inner Cirdde
Connaught Ptace, New Delhi-110001
Tel. : + 91 11 45333200, 23716199

Fax : + 91 11 45333238
Website : www.careratings.com

Qrietratiay Two Ducades of Anciyticol Excellence

Mr. I P. Singh

Chairman cum Managing Director
Satin Creditcare Network Ltd

5th Floor, Kundan Bhawan,

Azadpur Commercial Complex,
Delhi- 110 033

September 19, 2013
Confidential
Dear Sir,
Credit rating for proposed Non-Convertible Debenture issue
Please refer to your request for rating of proposed long-term non-convertible debenture (NCD)

issue aggregating lo Rs.18.00 crore of your company. The proposed NCDs would have tenure of

36 months with bullet repayment 36 mouths after disbursement.

2. Owr Rating Commitiee has assigned a ‘CARE BBB?’ [Triple B] rating to the aforesaid NCD
issue. Instruments with this rating are considercd to have moderate degree of safety
regarding Umelv servicing of financial obligations. Such instruments carry moderate credit
risk. Our rating symbols for various medium and long term instruments (including NCDs)

are annexed. The rationale for the rating will be communicated to you separately.
3. Pleasc arrange 1o get the rating revalidated, in case the proposed issue is not made within a

period of six months from the date of our initial communication of rating to you (that is
September 19, 2013).

4. In casc there is any change in the sizc or terms of the proposed issue, please get the rating
revalidated.

5. Please inform us the details of issue [date of issue, name of investor, amount issued, intcrest-
rate, date ol payment of inlerest, date and amount of repayment etc.] as soon as the NCDS
have been placed.

6.  Kindly arrange to submit lo us & copy of each of the documents pertaining to the NCD issue,
including the offer document and the trust deed.

. %

Head Office : 4th Floor, Godrej Coliseum Somatya Hospital Road, Behind Everand Nagar
Ofl. Eastern Express Highway, Sich (East), Mumbai-400 022
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CARL reserves the right to undertake a surveillance/ review of the rating from time 1o time,
based on circumslances wartanting such review, subject to at least ome such
review/surveillance every year.

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of new
inforfation or in the cvent of failure on the part of the company to furnish such information,
material or clarilications as may be required by CARE. CARE shall also be entitled to

publicize/disseminate such suspension/withdrawal/revision in the assigned rating in any

manner considered appropriate by il, without reference te you.

Users of this rating may kindly refer our website www.carcratings.com for latest update on

the outstanding rating.

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

If you necd any clarification, you are welcome to approach us in this regard.

Thanking vou,

Yours faithfully,

Jyotsna Gadgil Rohit Agarwal
Joint General Manager Analyst

Encl: As above

CARE's ratings arc opinions on credit quality and are not recommendations to sanction, renew, disburse o recall the
cancemed bank facilities or to buy, sell or hold any securlty. CARE has based its ratings on information obtairicd frot
sources believed by il w be securste und wclisblo. CARE does not, however, guarantee the. accuracy, -adequacy of
completeness of any information aad is not responsible for any ervors o omissions or for the results obtalned from the use
lof such informatian. Most entities whose bank facifities/instruments sre rated by CARE have paid a credit rating fec,
‘baséd on the amount und type of bank facititics/instruments.

Disclaimer
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Annexure
annexure

A. Rating Symbols and Definitions for Long /Medium Term Debt Instruments —

Symbols

Rating Definition

Instruments with this rating arc considercd 1o have the highest degree of safety
regarding timely servicing of financial obligations. Such instruments carry lowest
credit risk.

Instruments with this rating arc considered to have high degree of safety regarding
timely servicing of financial obligations, Such instruments carry very low credit
risk,

Instruments with this rating are considered to have adequate degree of safety
regarding timely servicing of financial obligations. Such instruments carry low

Instruments with this rating are considered to have moderate degrec of safoty
regarding timely servicing of financial obligations. Such instruments camry
{_moderate credit risck
Instruments with thig rating arc considered o have moderate risk of default
CARE BB

CARE BBB

regarding timely servicing of financial obligations.

Instruments with this mating are considered to have high risk of default regarding

CARE B timely servicing of financial obligations,

. Instruments with this rating arc considered to have very high risk of default
CAREC regarding timely servicing of financial obligations.
CARED Instruments with this rating are in default or arc cxpected to be in defaylt soon. —]

Modifiers {*+n (plus) / - "(minus)} can be used with the rating symbols for the categories CARE AA to
CARE C. The modifiers reflect the camparative standing within the crtegory.




ANNEXUP ¢ 1

CREDIT ANALYSIS &

%@E Ratings RESEARCH LTD.

B-47.31¢ F loor,Inner Circle

- Connaught Place New Dethi- 110001
Tel. : + 91 11 45333200, 23716199
Fax : + 91 14 45333238, 23318701
Website : www.careratings.com

Mr. H. P. Singh

Chairman cum Managing Director
Satin Creditcare Network L¢d

Sth Floor, Kundan Bhawan,

Azadpur Commercial Complex,
Delhi - 110 033

November 26,2012

Confidential

Credit rating for proposed Non-Convertible Debenture issye

Please refer to your request for rating of proposed long-term non-convertible debenture (NCD)

issue aggregating to Rs.25.00 crore of your company,

2.

have been placed,

Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD issue,
including the offer document and the trust deed.

. - I

$

Head Office : 4th Floor, Godrej Coliseum Somaiya Hospital Road,_ Behind Everand Nagar
OR. Eastern Express Highway, Sion (East), Mumbai-400 022
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7. CARE reserves the right to undertake a surveillance/ review of the rating from time to time,
based on circumstances warranting such review, subject to at least one such

review/surveillance every year.

8. CARE reserves the right to suspend/withdraw/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,
material or clarifications as may be required by CARE. CARE shall also be entitled to

publicize/disseminate such suspension/withdrawal/revision 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 outstanding rating.
10. CARE ratings are not recommendations to buy, sell or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,
%3
Gaurav Dixit Rohit Agarwal
Assistant General Manager Anpalyst

Encl: As above

Disclaimer
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the concerned
bank facilities or 10 buy, sell or hold any security. CARE has based its ratings on information obtained from sources believed
by it to be accurate and reliable. CARE does not, however, guarantee 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 information. Most
entitics whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of
bank facilities/instruments.

“Credit Analysis and Rescarch Limited proposes, subject to receipt of requisite approvals, market conditions and other-
considerations, to make an initial public offer of its equity shares and has filed a draft red herring prospectus (“DRHP”) with
the Securities and Exchange Board of India (the “SEBI"). The DRHP is available on the website of SEBI at www.sebi.gov.in as
well as on the websites of the Book Running Lead Managers at wiww.investmentbank kotak.com, www.dspml.com,
www.edelcap.com, www.icicisecurities.com, www idbicapital.com, and www.sbicaps.com. Investors should note that
investment in equity shares involves a high degrec of risk and for details relating to the same, see the scction titled “Risk
Factors™ of the DRHP.”

[“This press release is not for publication or distribution to persons in the United States, and is not an offer for sale within the
United States of any equity shares or any other security of Credit Analysis and Research Limited. Securities of Credit Analysis
and Research Limited, including its equity shares, may oot be offered or sold in the United States absent registration under us.
securities laws or unless exempt from registration under such Jaws.

%
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Annexure

A. Rating Symbols and Definitions for Long /Medium Term Debt Instruments -~

[ Symbols Rating Definition
Instruments with this rating are considered to have the highest degree of safety -
CARE AAA regarding timely servicing of financial obligations. Such instruments carry lowest
credit risk, '
Instruments with this rating are considered to have high degree of safety regarding
CARE AA timely servicing of financial obligations. Such instruments carry very low credit
risk.
A Instruments with this rating are considered to have adequate degree of safety
CARE A regarding timely servicing of financial obligations. Such instruments carry low
credit risk :
Instruments with this rating are considered to have moderate degree of safety
CARE BBB regarding timely servicing of financia obligations. Such instruments carry
moderate credit risk
Instruments with this rating are considered to have moderate risk of default
CARE BB regarding timely servicing of financial obligations, :
Instruments with this rating are considered to have high risk of default regarding
CARE B timely servicing of financial obligations.
Instruments with this rating are considered to have very high risk of default
CARE ‘C regarding timely servicing of financial obligations.
CARED Instruments with this rating are in default or are expected to be in default soon,

Modifiers ("+" (plus) / - “(minus)} can be used with the rating symbols for the categories CARE AA to
CARE C. The modifiers reflect the tomparative standing within the category,

3of3




ANNEXORC -

K= o CREDIT ANALYSIS &
C&%E Ratings RESEARCH LTD.

©.47 3rd Floor inner Circle Connaught Place
New Delhi- 110001, Ph 45333200, 23318701
23716199, Fax 452333238
wepsite | www, careratings.com

Mr. H. P, Singh

Chairman cum Managing Director
Satin Crediteare Network Ltd

Ath Floor, Kundan Bhawan,

Azadpur Commercial Complex,
Delli - L0 G35

Confidentiad

Dear N,

Credit rating for propesed Non-Convertible Debenture issue

Please refer t your request for rating ot proposed long-term non-cenvertible debenture (NCID)

issue apgregating (0 R 25.00 crore of your company.

>

2 Our Rating Commitiee hag assigned o ‘CARF. BBB-" [Triple B Minus] rating to the
aloresaid NCD issue. Instruments sith this rating are considered o have moderate degree of
safety regarding timely servicing of Hnancil abligations. Such instrments carry moderate
credit nisk. Our rating symbols for vanous medinm and long teem instruments (including

NCDstare annesed. The rationale for the rating will be communicated to vou separately.

5 Please arrange fo get the rating revahidated, m case the proposed issue is not made within a
period of six months from the date of our initial communication of rating to you (that is

August 20, 2012

4 In case there is any change in the size or terms of the proposed issue. please get the raung

revalidated.

S Please inform us the details of issue [date of issue, name o finvestor, amount issued. interest-
rate, date of payment of interest. date and amount of repavment cic.] as soon as the NCDs
have been placed.

5 Kindly arrange to submit to us a copy of cach of the documents pertaining o the NCD issue.

including the offer document and the truy deed.

' 1 ofd
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o 1o undertake a surveillance/ review of the rating {rom time W time,

:vJ

¢ ARE reserves the g
hased  on cireumstances warranting  sueh peview, subject o ul least onc  such

e

review surveitlance every Yol

g CARE weserves the pight to su.\‘p«:nd;\\nhdruw’re\‘isc the rating assigned on the basis of new

nformation or in the event of failure o8 the part of the company to turnish such intormation,

material or clarifications as may be required by CARL. CARE shall also be entitled o

publiciZcfdiﬁscminuw such Sk_mpcnsion;’wiihdmwalirf:visiOn in the assigned rating i any

mamner constdered appropriate by it, without reference W vou.

G Users of tis rating may kindly refer our woebsite wy curgratings.com for latest update on

the outstanding rating.

10, CARE mungs are oot recommendations to buy, sell or hold any geeurities.

£ vou necd any clarifieation. you s welvome 1o approach us in this regard.

Thanking you.
Yours faithfutly.

.

R MRS
oo . L ARY

A SRR

LY i

Rohit Agarwal
Analyst

o

Gauray Disit
Assistant General Manager

,._.._‘——...u,__.r_——»«___._’——-,__,.___.—— NN

—
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Annexure

A. Rating Symbols and Definitions for Long /Medium Term Debt Instruments -

Symbols

Rating Definition

CARE AAA

Instruments with this rating are considered to have the highest degree of salety
regarding timely servicing of financial obligations. Such instruments carry lowest
credit osk.

CARE AA

Instruments with this rating are considered 1o have high degree of safety regarding
tmely servicng of financial obligations Such instruments carry very fow credit
risk.

CARE A

Instruments with this rating are considered to have adequate degree of safety
regarding timely servicing of financial ebhgations. Such instroments carry low
credil fish -

CARE BBB

Instruments with this rating are considered to have moderate degree of safery
.

regarding timely servicine of financual obligations. Such instruments camy
moderate vredit Hsk

CARE BB

Instruments with this rating are considered to have moderate risk of default
regarding timely servicing of Rnancial obligations,

| CARE B

i

Cpstannents with this rating are considered 10 have high risk of default regarding

Duimety servicing of tinanciad obliganons,

CARE C

Dinstruments with thes rating are considered o have very high risk ol detanh
ding Umely senvicing of financial obligations.

| CARED

} Instruments with this rating are u defautt or are expected to be in default soon,

Madifiers {7+ (phus) / "-"(minns}} can be ased with the raring symbols for the categories CARE A 10
CARE €. The madifiers reflect the comparative stamling within the category.

Jof3
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CREDIT ANALYSHS & RESEARCH LTD.

13th Floor, E-1 Block, Videocon Tower
Jhandewalan Extension, New Delhi-110055
Tel. : + 91 11 45333200

Fax : + 91 11 45333238

Website : www.careratings.com

Celebrating Two Decisdes of Analyticol Excellence

Mr. H. P. Singh

Chairman cum Managing Director
Satin Creditcare Network Ltd

5th Floor, Kundan Bhawan,

Azadpur Commercial Complex
Delhi - 110 033

July 14, 2014

Dear Sir,

Credit rating of Bank facilities aggregating Rs.800.0 ¢crore, Non-Convertjble
Debentures aggregating Rs.170.0 crore and Redeemable Preference Share

Capital agpregating Rs.6.0 crore

Please refer to our letter(s) dated July 10, 2014 on the above subject.

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

3. A write-up (brief rationale) on the above ratings is proposed to be issued to the
press shortly. A draft of this is enclosed for your perusal as Annexure - 1L

4. We request you to peruse the annexed documents and offer your comments, if
any. We are doing this as a matter of courtesy to our clients and with a view to
ensure that no factual inaccuracies have inadvertently crept in. Kindly revert
as early as possible. In any case, if we do not hear from you by July 15, 2014,
we will proceed on the basis that you have no comments to offer.

[f you have any further clarifications, you are welcome to approach us.

Thanking you,
Y ours faithfuily,

%3‘?
Shai oel Afnkita Sehgal

Analygt, Manager

Encl: As above

Corporate Office - 4th Floor, Gocrej Coliseum Somaiya Hospital Road. Behind Everand Nagar.Of Eastem Express Highway. Sion (E). Mumbai-400 022,



%‘q’ﬁ = Ratings

Annexure |

Rating Rationale

Satin Creditcare Network Limited

Ratings
instrument Amount Ra\tings1 Remarks
(Rs. crore)
Long-Term Bank Facilities 800.0 C.ARE BBB+ Revised from CARE BBB [Triple B]
{Triple B Plus )
Total Facilities 800.0
Subordinated Debt-Proposed 210 CARE BBB Assigned
' (Non-Convertible Debentures) ’ (Triple B)
Non-Convertible Debentures- 0.0 CARE BBB+ Revised from CARE BBB [Triple B]
Proposed ' (Triple B Plus)
Non-Convertible Debentures 25.0 C_ARE 888+ Revised from CARE BB8 [Triple B}
(Triple B Plus)
Non-Convertible Debentures 250 C.ARE BBB+ Revised from CARE BBB [Triple 8]
| (Triple B Plus )
Non-Convertible Debentures 310 CARE BBB+ Revised from CARE BBB {Triple 8]
{Triple B Plus )
- e B
Non-Convertible Debentures 18.0 CARE BBB+ Revised from CARE 8B8 [Triple B]
{Triple B Plus)
CARE BBB [RPS] Revised from CARE 888B- [RPS]
Redeemable Preference Share 6.0 (Triple B [Redeemable (Triple B Minus[Redeemable

| Capital
|

Preference Shares] )

Preference Shares])

Rating rationale

The revision in ratings takes into account strong growth in loan portfolio, improvement in earning

profile and comparatively reduced geographical concentration risk.

The ratings continue to factor in the experience of the promoter and management team, diversified

resource base, comfortable asset quality and adequate risk management systems.

The ratings, however, continue to remain constrained by moderate capital adequacy ratio and

regulatory uncertainty and socio-political intervention risks in the microfinance industry.

" Complete definition of the ratings assigned are available at www.careratings.com and in other CARE publications
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maintaining healthy asset quality are the key rating sensitivities.

Background

Satin Creditcare Network Limited (SCNL} is a Delhi-based microfinance company registered with RB! 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.

incorporated in 1990, the company was initially engaged in providing individual loans to the
shopkeepers in the urban area. In 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 operatipg 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.
Credit Risk Assessment

Strong growth in loan portfolio

SCNL disbursed fresh loan of Rs.1229 crore during FY14 (as against disbursement of Rs.626 crore during
FY13) taking its assets under management to Rs.1056 crore as on March 31, 2014 (increased from
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% of total loan portfolio. The total workforce as on March 31, 2014 stood at 1958
(vis-a-vis 1,437 as on March 31, 2013).

Improvement in earning profile

With aggressive penetration in existing markets, SCNL's total income in FY14 registered a robust
growth of 103% on y-0-y basis, which increased from Rs.94.30 crore in FY13 to Rs.191.65 crore in FY14,
its assets under management 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 3 d PAT margin from 0.74% and 4.13% respectively for

July 14,2014 2
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FY13 to 1.68% and 8.12% respectively for FY14. Net interest margin also impr romn\%

to 6.63% for FY14. However, profitability parameters continue to remain moderate due to high interest
expenses on the back of leveraged capital structure, which is reflected by overall gearing of 6.96x as on
March 31, 2014,

Geographical concentration

During FY14, SCNL has diversified its operations by penetrating further into states _of Madhya Pradesh,
8ihar & Punjab, thereby reducing its concentration both in Uttar Pradesh and Dethi/NCR from 74% as
on March 31, 2013 to 61% as on March 31, 2014.

Long track record of the company and experienced promoter and management

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 services and microfinance sector.
Adequate risk 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. it has put in place risk management systems viz.
defined credit appraisal, collection and monitoring systems including profile of the clients and outer
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 asset quality

SCNL has been able to maintain asset quality at comfortable levels. As on March 31, 2014, the Gross
NPA percentage was 0.02% while Net NPA percentage was Nil.

Diversified resource base

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
tappir{g funds. The off-balance sheet portfolio as on March 31, 2014 stood at Rs.271.22 crore {vis-a-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.

Regulatory uncertainty and socio-political intervention risks in the microfinance industry

July 14,2014 ' : 3
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On the regulatory front, the key development was implementati®IP o %egﬁarxhw

recommendations by RBI for creating separate category for NBFC-MFis and retaining the priority sector
status for NBFC MFIs. 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
framewaork for the sector.

The Central Government has also released a draft MFI bill (The Microfinance Institutions Development
and Regulation Bill 2011}, 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 forward, diversification in operations in new geographies while improving profitability and
capital adequacy ratio and maintaining healthy asset quality remains crucial. Furthermore the

enactment of MFI Bill shall also be important for reducing the regulatory uncertainty in MFI sector.
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{Rs. Crore)

Working Results

Interest Income 42.50 79.60 167.45
Securitization Income 10.70 8.80 11.59
Other Qperating Income 3.00 5.70 12.60
Total Income 56.20 94.10 191.64
Interest 26.81 54.30 106.08
Operating Expenses 25.60 31.60 52.36
Depreciation 0.67 0.61 0.71
Total Provision / Write offs 1.01 2.25 9.09
PBT 211 5.35 23.41
PAT 1.40 3.90 15.56
Financial Position
Tangible Net worth 79.48 122.98 131.05
Total Borrowings 215.52 589.80 912.32
Total Loan Portfolio 190.49 453.26 784.84
Totai Assets 315.99 744.45 1108.38
Assets Under Management (AUM) 319.54 579.16 1056.06
Key Ratios (%)
Solvency
Overall Gearing (times) 2.71 4.80 6.96
interest coverage (times) 1.14 1.15 1.22
Capital Adequacy Ratio (CAR) (%) 34.88 23.43 15.31
Tier | CAR % 34.51 23.20 14.32
Profitability (%) :
Net Interest Margin 5.16 4.77 6.63
Operating Expenses/ Average Total 8.41 6.00 5.73
Assets
Return on Total Assets (ROTA) 0.46 0.74 1.68
$S lity Ratios (%
Gross NPA Ratio 0.30 0.16 0.02
Net NPA Ratio 0.27 0.14 0.00
Net NPA to Net worth 0.66 0.51 0.00

Note: Ratios have been computed based on average of annual opening and closing balances
NIM has been calculated as net interest income/ average annual total assets
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Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from
sources believed by it t0 be accurate and reliable, CARE does not, however, guarantee the accuracy, adequacy or
completeness of any information and is nat responsible for any errors or omissions or for the results obtained from the use
of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.
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CARE revises the ratings assigned to Bank Facilities, Non Convertible Debentures and Redeemable
Preference Share Capital of Satin Creditcare Private Limited

Annexure I}

Brief Rationale

Ratings
Instrument Amount Ratings® Remarks
(Rs. crore)

Long-Term Bank Facilities 800.0 Cf\RE BBB+ Revised from CARE BBB [Triple B}
{Triple B Plus )

Tota! Facilities 800.0

Subordinated Debt-Proposed 21.0 CARE BB8B Assigned

{Non-Convertible Debentures) ' 1 (Triple B)

Non-Convertible Debentures- 50.0 [ CARE BBB+ Revised from CARE BBB [Triple B}

Proposed ' (Triple B Plus )

Non-Convertible Debentures 25.0 C.ARE BBB+ Revised from CARE B88 {Triple 8]
(Triple B Plus )

Non-Convertible Debentures 250 CARE 888+ Revised from CARE BBB [Triple ]
{Triple B Plus )

g Non-Convertible Debentures 31.0 C,ARE BB+ Revised from CARE 8BB [Triple B]

(Triple B Plus )

Non-Convertible Debentures 18.0 C.ARE BBB+ Revised from CARE BBB {Tripie B}
(Triple B Plus )

Redeemable Preference Share CARE 888 [RPS] REY1SQd fro‘m CARE BBB- (RPS]

Canital 6.0 (Triple B [Redeemable | (Triple B Minus[Redeemable

} apita Preference Shares] ) Preference Shares))

Rating rationale

The revision in ratings takes into account strong growth in foan portfolio, improvement in eorning
profile and comparatively reduced geographical concentration risk.

The ratings continue to factor in the experience of the promoter and management tegm, diversified
resource base, comfortable asset quality and odequate risk management systems.

The ratings, however, continue to remain constrained by moderate capital adequacy ratio and

regulatory uncertainty and socio-political intervention risks in the microfinance industry.

' Complete definition of the ratings assigned are available at www.careratings.com and in other CARE publications
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maintaining heaithy asset quality are the key rating sensitivities.

Background

Satin Creditcare Network Limited (SCNL) is a Delhi-based microfinance company registered with RB! as
a non-deposit accepting, systemically important non-banking financial company {NBFC). The corﬁpany
has been granted NBFC-ME| status on November 6, 2013 by RBI,

incorporated in 1990, the company was initially engaged in providing individual loans to the
shopkeepers in the urban area. In 2008, the company started group lending business with joint liability
groupvmode(, 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 tompany are spread across ten states/ UTs i.e. Uttar Pradesh, Delhi/ NCR,
Madhya Pradesh, Bihar, Uttarakhand, Rajasthan, Haryana, Punjab, Chandigarh and Jammu & Kashmir.
In FY14 (refers to the period April 01 to March 31), SCNL reported a PAT of Rs.15.56 ¢rore on total

income of Rs.191.64 crore with assets under management of Rs.1056.06 crore as on March 31, 2014.

A nt.

Name: Ankita Sehgal

Tel: 011-45333226

Mobile: 9958700336

Email: ankita.sehgal@careratings.com

CARE has clossified instruments rated by it on the basis of complexity. This classification is avoilable at
www.careratings.com. Investors/market intermediories/regulators or others gre welcome to write to care@careratings.com
for any clarifications.

[ Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from
sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or

! on the amount and type of bank facilities/instruments.
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SATIN CREDIT CARE NETWORK L'TD.
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ANNEXURE - IT

. (% flakhs excepr for Shares and Eps)
Hatl Your Year ended

————
01/10/2015 oo 01/10/2014 to
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Drther income

- .
Particutars

Tota! tncome a

Finanee Cost "
Operating Expenses (ofRpili)

(i} Employees Casy

(i) Other Opecating Expenses ”

(6} Depreciation

Total Expenditure

Net Profit/iLoys) Before Tax

Yax Expensa [{a}4b}{

(3} Cutrent Tax )

1b] Tax Relatod To Cartier Yerrs )
{c] Deferred Tax
Faid-up Equity Share Capital {Face Vatue of Rs. 10/- pes Share)

Paid up,12% Cumulative, Rated, Nond’z-lia‘paﬁve, Not-Convertible &
Sompukornily, Redeematie Prefarence Shares of Rs.10/. sach
Reserves Excluding Revaluation Reserves

.537.56
810.91

Percentage of shares held b Govertiment of India
(i) Capirat Adequacy Ratio

CRAR-Tier-ll
(i) Eaming per share {Before extraordinary itepms)
e IO N exraordings
Basic EPS IRs |

Debentures bearing Face Value of Rs. 10,00,000/- (Rupers Ten Lakhs} each,

b) £25 (One Hundved and Twenty Five) Rated, thted, Secured, Rex Non-Cq Oebs beanng Face Vahre of Rs. 10,00,000/- {Rupees Tan Laldhs) each,

<} 250 {Twa Hundred and Fifty} Ruted, Listed, U ., Red , Non-( Oebentiaes bearing Face Value of Rs. 16,00,000/- {Rupees Ten Lakhs) each, RpregRting
0 Rs. 25.00,00,000/ (Rupees Twesity Five Crores onty) an Private glacerent basts on 30th December 2015,

value of R. 10/~ (Rupees Yen Onfy} ench at a pri - " - . ‘ ) - ] CERTIF’ED TF’-UE COPY

Ptace: Deihi
Duted: 30ih May 2016
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