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Ratings 

Instrument 
Amount 

(Rs. crore) 
Rating

1
 Rating Action 

Subordinated Debt - - Withdrawn 

Non-Convertible Debentures - - Withdrawn 

Non-Convertible Debentures - - Withdrawn 

Non-Convertible Debentures - - Withdrawn 

Details of instruments in Annexure-1 
 
Detailed Rationale, Key Rating Drivers and Detailed description of the key rating drivers 
CARE has withdrawn the ratings assigned to the NCD issue of Satin Creditcare Network Limited (SCNL) with immediate effect, 
as the company has repaid the aforementioned NCD issue in full and there is no amount outstanding under the issue as on 
date. 
 
Analytical approach: Not Applicable 
Applicable Criteria 
Policy on Withdrawal of ratings 
 
About the Company 
SCNL is a leading microfinance company based out of Delhi. The company is registered with Reserve Bank of India (RBI) as a 
non-deposit accepting, systemically important non-banking financial company (NBFC) and had been granted NBFC-MFI status 
on November 6, 2013, by RBI. SCNL is also listed on the National Stock Exchange (NSE) and Bombay Stock Exchange (BSE). 
 
Incorporated in 1990, the company was initially engaged in providing loans to individuals including shopkeepers etc. in the 
urban areas. In 2008, the company started group lending business with joint liability group (JLG) model which constituted 
96% of the portfolio of SCNL as on March 31, 2019 with MSME loans constituting the balance 4% of AUM as on Mar-19. 
MSME Loans include unsecured loans of ticket size of Rs.1-10 Lacs for a period of 1-10 years and corporate loans to other 
MFIs of Rs.3-10 crore.  
 
The operations of SCNL are spread across 22 states/ UTs i.e. Uttar Pradesh, Madhya Pradesh, Bihar, Punjab, Delhi/ NCR, 
Uttarakhand, Rajasthan, Haryana, Chandigarh, Jammu & Kashmir, Maharashtra, Chhattisgarh, Jharkhand, Himachal Pradesh, 
West Bengal, Gujarat, Orissa, Assam, Karnataka, Meghalaya, Tripura and Pondichery. As on Dec, 2019, SCNL was operating in 
371 districts managed through 1109 branches with 31.93 Lac active borrowers (Individual & JLG) with total assets under 
management (AUM) being Rs.6,390 crores (including BC book for IndusInd of Rs.522 crore and assigned portfolio of Rs.1,776 
crore).  
 
SCNL also has three subsidiaries viz. Taraashna Financial Services Limited (TSL), Satin Housing Finance Limited (SHFL) and 
Satin Finserve Ltd. TSL acts as a business correspondent for 4 Banks/FIs. The company has spread its presence in 8 states 
(Rajasthan, Gujarat, Maharashtra, Madhya Pradesh, Chattisgarh, Bihar, Punjab and UP) with 213 branches and AUM of 
Rs.646 crore as on Dec-19. SHFL is a HFC registered with NHB which undertakes extension of home loans and Loan Again 
property. Currently, SFL sources its business in Delhi/NCR, Uttar Pradesh and Rajasthan region. It commenced lending 
operations in February 2018 and has built a loan portfolio of Rs.138 crores. Satin Finserve Limited is the newest subsidiary of 
the group formed to foray into the MSME segment which commenced operations in March 2019. The AUM of SFL as on Dec 
31, 2019 was Rs.109 crore as on Dec 31, 2019. 
  

                                                           
1
Complete definition of the ratings assigned are available at www.careratings.com and other CARE publications  

http://www.careratings.com/pdf/resources/CARECreditRatingProcess.pdf
http://www.careratings.com/
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Brief Financials (Rs. crore) – Standalone 
2018 2018 2019 

(12M, A) (12M, A) (12M, A) 

 IGAAP INDAS INDAS 

Total Operating Income 977 976 1,373 

PAT   4 82 195 

Interest coverage (times) 1.01 1.32 1.57 

Assets under Management 5,085 5,085 6,374 

Total Assets 5753 6,171 6,674 

Net NPA Ratio / Net PAR 90 Ratio (%) 2.62 1.69 1.77 

Adj. Return on Total Assets (ROTA)* 0.07 1.45 2.64 

Note:  A: Audited 
 * Ratios have been computed based on average of annual opening and closing balances 
        **Adj. ratios computed based on incl. of securitized/assigned/BC portfolio  
 
Status of non-cooperation with previous CRA: Not Applicable 
 
Any other information: Not Applicable 
 
Rating History for last three years: Please refer Annexure-2 
 
Annexure-1: Details of Instruments 
 

Name of the 
Instrument 

ISIN 
Date of 

Issuance 
Coupon 

Rate 
Maturity 

Date 

Size of the 
Issue 

(Rs. crore) 

Rating assigned along 
with Rating Outlook 

Debt-Subordinate Debt INE836B08012 - - - - Withdrawn 

Debentures-Non Convertible 
Debentures 

INE836B08186 - - - - Withdrawn 

Debentures-Non Convertible 
Debentures 

INE836B07287 - - - - Withdrawn 

Debentures-Non Convertible 
Debentures 

INE836B07303 - - -  Withdrawn 

 
Annexure-2: Rating History of last three years  
 

Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) assigned 

in 2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) assigned 

in 2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

1. Fund-based - LT-Term 
Loan 

LT 2800.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
2)CARE 
BBB+; Stable  
(13-Apr-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

2. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(04-Apr-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
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Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) assigned 

in 2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) assigned 

in 2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

Negative  
(24-Apr-17) 
 

3. Debentures-Non 
Convertible Debentures 

LT          -          -          -          - 1)Withdrawn  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

4. Debentures-Non 
Convertible Debentures 

LT 18.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

5. Debentures-Non 
Convertible Debentures 

LT 50.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

6. Debt-Subordinate Debt LT          -          - 1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB; 
Stable  
(20-Dec-17) 
2)CARE BBB; 
Negative  
(13-Jul-17) 
3)CARE BBB; 
Negative  
(24-Apr-17) 
 

1)CARE 
BBB+; 
Negative  
(10-Jan-17) 
2)CARE 
BBB+  
(03-Nov-16) 
 

7. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

8. Debentures-Non 
Convertible Debentures 

LT 26.28 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
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Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) assigned 

in 2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) assigned 

in 2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

(03-Nov-16) 
 

9. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(04-Apr-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

10. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(04-Apr-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

11. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
 

12. Debentures-Non 
Convertible Debentures 

LT 68.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
3)CARE 
BBB+  
(03-Jun-16) 
 

13. Preference Shares-Non 
Convertible 
Redeemable Preference 
Share 

LT 25.00 CARE 
BBB+ 
(RPS); 
Stable  
   

1)CARE BBB+ 
(RPS); Stable  
(05-Jul-19) 
 

1)CARE 
BBB+ (RPS); 
Stable  
(26-Jun-18) 
 

1)CARE BBB (RPS); 
Stable  
(20-Dec-17) 
2)CARE BBB (RPS); 
Negative  
(13-Jul-17) 
3)CARE BBB (RPS); 

1)CARE 
BBB+ (RPS); 
Negative  
(10-Jan-17) 
2)CARE 
BBB+ (RPS)  
(03-Nov-16) 
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Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) assigned 

in 2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) assigned 

in 2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

Negative  
(24-Apr-17) 
 

3)CARE BBB 
(RPS)  
(03-Jun-16) 
 

14. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
2)CARE A-  
(03-Nov-16) 
3)CARE 
BBB+  
(03-Jun-16) 
 

15. Commercial Paper ST 200.00 CARE A1  
   

1)CARE A1  
(05-Jul-19) 
 

1)CARE A1  
(13-Mar-19) 
2)CARE A2+  
(26-Jun-18) 
3)CARE A2  
(13-Apr-18) 
 

1)CARE A2  
(20-Dec-17) 
2)CARE A2  
(18-Oct-17) 
3)CARE A2  
(13-Jul-17) 
4)CARE A2  
(26-May-17) 
5)CARE A2  
(24-Apr-17) 
 

1)CARE A1  
(07-Dec-16) 
 

16. Debentures-Non 
Convertible Debentures 

LT          -          - 1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(21-Sep-17) 
3)CARE BBB+; 
Negative  
(13-Jul-17) 
4)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
 

17. Debentures-Non 
Convertible Debentures 

LT 15.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(13-Jul-17) 
3)CARE BBB+; 
Negative  
(24-Apr-17) 
 

1)CARE A-; 
Negative  
(10-Jan-17) 
 

18. Debentures-Non 
Convertible Debentures 

LT          -          - 1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  

         - 
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Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) assigned 

in 2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) assigned 

in 2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

(21-Sep-17) 
 

19. Debentures-Non 
Convertible Debentures 

LT 65.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
2)CARE BBB+; 
Negative  
(28-Sep-17) 
 

         - 

20. Debentures-Non 
Convertible Debentures 

LT          -          - 1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
 

         - 

21. Debentures-Non 
Convertible Debentures 

LT 40.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(20-Dec-17) 
 

         - 

22. Debentures-Non 
Convertible Debentures 

LT 60.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
 

1)CARE BBB+; 
Stable  
(06-Feb-18) 
 

         - 

23. Debentures-Non 
Convertible Debentures 

LT 359.20 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(17-Sep-19) 
2)CARE A-; Stable  
(05-Jul-19) 
 

1)CARE A-; 
Stable  
(26-Jun-18) 
2)CARE 
BBB+; Stable  
(13-Apr-18) 
 

         -          - 

24. Debentures-Non 
Convertible Debentures 

LT 38.70 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(17-Sep-19) 
2)CARE A-; Stable  
(05-Jul-19) 
 

         -          -          - 

25. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(05-Jul-19) 
 

         -          -          - 

26. Debentures-Non 
Convertible Debentures 

LT          -          - 1)Withdrawn  
(05-Jul-19) 
 

         -          -          - 

27. Debentures-Non 
Convertible Debentures 

LT 120.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(17-Sep-19) 
 

         -          -          - 

28. Debt-Subordinate Debt LT 30.00 CARE A-; 
Stable  
   

1)CARE A-; Stable  
(29-Nov-19) 
 

         -          -          - 

 
Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. This 
classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write 
to care@careratings.com for any clarifications. 
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Contact us 
Media Contact  
Mradul Mishra  
Contact no. –  +91-22-6837 4424 
Email ID – mradul.mishra@careratings.com 
                                                                   
Analyst Contact 
Mr. Gaurav Dixit 
Contact no.- +91-11-45333235  
Email ID- gaurav.dixit@careratings.com 
 
Relationship Contact  
Ms. Swati Agrawal 
Contact no.: +91-11-45333200  
Email ID: swati.agrawal@careratings.com  
 
About CARE Ratings: 
CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit 
rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an 
External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in 
the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that 
helps the corporates to raise capital for their various requirements and assists the investors to form an informed investment 
decision based on the credit risk and their own risk-return expectations. Our rating and grading service offerings leverage our 
domain and analytical expertise backed by the methodologies congruent with the international best practices.   
 

Disclaimer 
CARE’s ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not 
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. 
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated 
entity. CARE has based its ratings/outlooks 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 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. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In 
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed 
by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case 
of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial 
performance and other relevant factors. CARE is not responsible for any errors and states that it has no financial liability 
whatsoever to the users of CARE’s rating.   
 
Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve 
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the 
ratings may see volatility and sharp downgrades. 

 
**For detailed Rationale Report and subscription information, please contact us at www.careratings.com 
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