
fHE PEOPLE'S CTAXNET

7h March 201g/RA)TV/CHENNAI

The Co.porate Relatlonship Department,
BSE Llmlted
P, J Towers,
1s Floo.., New Tradlng Ring,
Dalal Street, Mumbal- 400 001

Stock Code: 532826

The Secretary,
National Stock Exchange of India Limtted,
Exchange plaza,5s Flogr, Plot no C/1.,
G-Block, Bandra -Kurla Complex,
Bandra East, Mumbai - 400 051.

Stock Codc: RAITV EQ

Dear Slr/ Madam,

Subl Cr.dlt Ratlno!-Disclosure under Regulatlon 30 of SEBI (Llstlng Obllgatlon and Dlsclosure
RequlremenLs) Regulations, 2015.

Pu$uant to the Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we wish to inform that Brickwork Ratings Indla Private Ltd, the Rating Agency
has asslgned the credlt rating on Bank Loan Facilities amounting to 3O.OO c]o.cs and have
reafflrmed as "BwR BBB- (Pronounced BWR Trlple B Mlnus) -(Outlook - Stable)", vlde letter
no BwR /BLR/MUM/IRC/RVK/5049/2018-19,

Et*

Facllity
Prevlous

Limits
(Rs, Crores)

Current
Limits

(Rs. Crores)
Tenure Previous Rating Current Rating

Fund Based:
Cash Credlt
Term Loan

10.00
25.00

10.00
20.00

Long
Term

BWR EBE-
(Pronounced BWR

Trlple B Mlnus)
outlook - stablc

BWR BBB -
(Pronounced BWR
Triple B Mlnus)

Outlook -
stabl.

(Reafflrm€d)
Total t 30.o0 (INR ThirW Crore3 only)

*For deflnltlon of the ratings please refer to webslte wwu-brickwglkElh

wc Rcqu€st you to klndly taka thc sam€ on record.

Thanklng you,
Yours Falthfully,

For RaJ Televlslon Network Llmlted

(Joseph Cherlyan)
Company Secretary & compliance officer,

t.1
I.yna

t3?
ll Str€31.

NE

Raj Television Network Limited
CIN : LS249OTN 1994P1C027709

R.gd. Ofi, He.d Otr: No-32, Po€s Road 2nd Stre€t, T6ynampet, Ch€nnai _ 600 018, Tamil Nadu, lndia.

T.t: o,f4 - 24:15 1307. 2435 1898. 2,$5 2926, 243 4149 t fi Fex:914+243{ lmo E{.il : raitv@rajNn€l.in, wet lL : www.raitvnet.in
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Brickwork Rrtbgr rc.fnnD. the ratirgr for the Brrt l,o.tr Fscllftier of 1t 30.0{ Crores of
R.j Televldor Network LlEtted (RTNL)

PrrdcuLrr

.Pl@ rcfd to B\m wcb6ii. @-blif,hrldjlltiDgslqd ror d.tuilion of th! Btirss

Radngs rermrmed

RsfloDele./Descrlptlotr of Key Rrtirg Drlverr/Rlthg ieDsitivltie.:

R.j Televtulor Network Ltmited

BWR b,s rcliei upon Rsj Telcvision Network Limited's audited firarcial results up to FY18, provisional

fEaacids of Q3FYI9, projcct d firaociab up to FY2l, publicly availabl€ Eformition and tho

irforDatiodcl,Iific.atiotrr providcd by thc Compary.

The rrtitrgs r€aflirEatio!, inter sli4 fs.toE improved busincss performanc€ & iEproved EBITDA in
FYIS as comparEd to FYI?, experierce ofthe promoten in the industry, thrce decade long presence of
the compaDy itr South lDdian tclcvisio[ itr&stry, r€cent acquisition of movie rights which givcs bcttcr

revenue visibility in thc near fuirle and good presence 6nd comectivity in South India and Middle East

couDtaies.

Th€ ratiog!, howcver, cotrstsitrad by modersl€ scale of business, wo*iry capibl iDtensive nalue of
business, a.trd i[tense competitiol from other rcgional broadca€terB.

I

trutrd
Baled 35.00 30.00 LorS Term

BWR BBB.
(ProDoutrccd r!
BWR Trtpl€ B

Minut)
(OutlookSlable)

BWR BB&
(ProDounced rJ BWn

T plc B Mttr$)
(Oudook:Sa.ble)

(Re.mrlhed)

Totrl 3s.00 30.00 INR Thlrty Crors Ody

ll

5 M.r 2019



l**+

lijric
n 

" r,taG
De,crlptioD of K€y RatlEg Drtverc

. Crcdlt Strengtbr:

. ProEoter's Erperie[cc: fhe prohoter of the coEpany hlve experience of Eorc t]!n tbee
dec{des in South lDdisn Tclevisioo ,narket. This has hclpcd tha corq,any to expaDd its network in
major part of Southem lndia

. Itr-bouae frdllde!: Tha coEpany bas well equipped in house production facilities aid most of
the TV cont€nt is pmducrd io hou!€.

. Capltd.tructurc: The company has comfortlbl€ D/E Etio of0.53x as o! FYl8.

. Cover.gc hdLato]s: Due to improved profit margins, ISCR iEpmved to 1.90x in FYIS as

compsldto 1.57x h FYI?.

. Credlt Rlskr:

. Erttlrt coEpedtiotr: Thc coEpaly faces stiff competitioo fiom well estabLished broadca*cr in
Southcm India, This forccs the company to op€rate at a very competrtive ma.gin.

. Advatttfug r.ycoue: The compaDy reli$ mor€ on advertising revenue for the hrnctionmg ofthe
chaucl.

ADdyticd Appro.ch
For arivirE rt its 6tings, BWR hes applied its ratiDg mcthodology rs detailcd ir the Rrthg Cnteria
detailcd below (br?€rlink provided at the cDd ofthis EtioDalc).

Rrdtr8 Oudook: Strble
BWR believcs the RsJ Tclel'lllotr Network Limlted business risk profile will be maintained ovcr the

Ecdiurn terD. The 'Stable' outlook indicates a low likelihood of rating chante over thc medium tcrm

Thc rating outlook may be t€vised to 'Positivc' itr casc lhe rcvcnucs and profit show susbined
improvement, The mting outlook may be revis€d to 'Negative' if the revcnues go dollIl and prcfit margins

show lower th.[ expcctcd figwes.

About thc CoEp.ny
Raj TelevisioD Network Limited (RTNL) is one of the largest Tamil television and brcadcastlrg

coEpatry in southem region. The Company iacorporated h 1994, broadclsts thiteen cheDlels

presently in various southem languages. Raj TV, its flagship television chabnel launched h 1994

wd9 the filst getreml etrtertaiDment chauel of the Compaoy Besides Raj TV, the Company

promote$ Rsj digital plus, an axclusive movie chamel, thrc€ Raj Musix, Music Channels, one in
each southem regional laaguoges and three 24X7 Ne*'s Channel. RTNL is listed on both NSE &
BSE.

lI Slr.ot,
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CoEprtry FlD.rclrl PcrformlDce
As pcI audited Emtrcisk ofFyl8 RTNL acbicved TOI ofBs. 61.57 Crores as sSainst TOI ofR3, 61.21
CrorEs i! FYl?. Tb€ coEpa[y wss ablc !o iEprove its EBITDA rl,rgb in Fylt. EBIDTA m&gitr for
FYlt stood Et 16.79./0 rs against 12.16r/0 tnF1Jl7. Net profit margitr stood at -2.23% itr Fyl8 as
coEparcd to .7.E2% in FY I 7,

Rrdllg Hfuaory for the l.!a three yerr.

Type
(Irng Term/
Shon Tcrm)

(? CIs)
Rating

13 JuDe

20t7
FYI6 FYI5

Frnd Bised

I Crrh Credlt Long Term 10.00

BWR BBB.
(Proroutrced

.! BWR
Trlple B
Mltru3)

(Outlook:
St ble)

(R€.mrEed)

BWR
BB&

(ProrouDc
ad ar
BWR

Trlple B
Mtnur)

(OudooL:
SLblo

BWR BBB
(Pronoutrce
d .r BWR
Trlple B)
(Outlook:

St.ble)

Corponae Loar Long T€rm 20.00

BWR BBE-
(Pronourced

rr BWR
Triple B
MinEr)

(Oudook:
Strble)

(Re.ftirE€d)

BWR
BBB-

(Protrounc
cd rj
BWR

Tdple B
Mitrus)

(Outlook:
Strble)

BWR BBB
(ProDounce
d rt BWR
Tdpl. B)
(Outlook:

Shbl€)

Tot l 30,00 ? Tblrty Cror.3 orty
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Opcrating R.v€nu€ fcr 61.57 61.21

EBITDA tcr 10.34 7.56

tcr (r.37) (4.78)

T&gible Net wortt tCr vt.t2 81.77

Total D€t /TaEgible Net worth TiEar 0.53 0.50

Cwrlat It rio Timcs 2.23 2.71

Eyperlld&/Refcrance to app[c.ble Crtterit

. Gflllllcdedr

. Apomrch to Fhrrclrl Rrdo.

. SrEiclsElcr

media@brickworlcatinqs.com

bd@brickworloatin gs.com

Rut'indra Xu,rrot
Direcror-Ratinss

amlys@brickworkEtings.corlr

P},onet 14fi42$2142

l{, l.ri,rr\lril) ( t,rl.r'I

\lL rli.r\I rl\ lr.irl i orl:Lrl\

For prlrt .trd dlgltrl Eedlr
TlciutiDt Rldo;de it se to y@ (or Oc lolc p!trPcc of dirsemiMtio 0tMO yorPrht, diBtal o'cl@tonic mcdra' vr'hib it
oly bc u;d by ,s eklwl;sing cr.dil !o Bw& pl..s do mr cbdg€ the sElire, ir tne Etionrl. o avoid @nvevins a

@ing diftmi from whrl w; intud.d by BWR. BWR uloft hd lh. sol. ngllt of sh&hs (both diEl ed i tie0 ii!
la$oules for coBi&dio. or oth.Mis. thd8h any Pd or .l4lre.ic d disrBl m.dii.

NoL o! coEphrliy Lv.L o, tl. r.lcd lutnrn. :

BwR codbrii tdck e ncrnt for c&c.tin8 invettoE. The BwR @nPl.xirv l'velt -m 'vailablc
al uw H.r.r-r;rin( .fi/dMhrr('ntulditur a.rq ndr tnv4ro6 qEi6 6 be 6l b id@lrjfe!tuIlltl.roB.
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About BrLkwork Rath8s
Brickpo Rlting! (BWR), a SEBI rEgistered C!€drt Rlrhg Arncy, a.ar€ditcd by RBI and emp.nct€d by Nsrc, orers
Buk ksa NCD, Connn@id PrFr, MSME Btitrgs !trd sildins s€rvic6. NABARD hEs mpan.ted B.ickwo* for MFI
id NCO gndiDg. BWR is ac.aEdrt.d by IREDA & the Mioilby ofNew ed Rd.wable Eners' (MNRE), cov.mnd or
India. BncksorL Rltin$ bss Camra Bsnli, 0 ladirS public ctor b.rt, .! its promotcr lnd sdltegc pa'lnd.
BWR ha iE c.rporltc offic. in Bclgnle ud a counry-wid. pllMc. with its offioes in Allultnlba4 Chandig&t,
Chcnnri, Hydcrabr4 Kolt ta Mumbai !trd N.w Dclhi alorg wirh rcpltgt ti!6 in l50l locltiotr!.

DIgCI,AIMER

NNE
oa

Bd.Icrc.t R.li!s! (BWR) t! aigncd dE htjng haod m the infmtiotr ohiaincd Aotl the isud .nd o{htu dl'au. !o!rc.s,
whicf, o! d.a!.d 0o b. .ccur!. BWR h$ l!k.n cdid6bl. st F io .rcid Ny drr. dirtonidt howda, it d.6 lot .r6in
lh. prEirio or cmplctdd of th. hfom.lion obt incd. And h.tu , ite inlmtion 

'n 
thir rcpon i! pEi.r .d 'a ir'withour

y clptr|lr or impli.d wllmty of y tind BWR .loe! @l 6stc Dy rcp!*!(.ri in cp@t io fic Euh d acEMcy oley
sel idodrtiotr. T[c nting ulign d by BWR 6[odd b. tlat d E'.o .?ialm ltther rhd . .e.mft!&ron io buy, lell or
told &. nt d iBEu!@r sd BWR shdl!o.b.li.ble fordy los ircuEd by u!4 liDn yu.oforirEDono,irs@nE s
BWR ia Gh. ndi b cbangc, r'aFd d eiGtfriw tt bting, .l ey tim fd ey l!.od.
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