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February 14, 2018

National Stock Exchange of India Limited, BSE Limited

Listing Department, Department of Corporate Services —
Exchange Plaza, Plot No. C/1, Listing

G-Block, Bandra-Kurla Complex, P J Towers, Dalal Street,

Bandra (E), Mumbai-400051 Mumbai - 400 001

Trading Symbol : TV18BRDCST SCRIP CODE: 532800

Sub.: Regulation 30 of SEBI (Listing Obligation and Disclosure Requirements)
Regulation, 2015 - Credit Rating

Dear Sir / Madam,
This is to inform you that CARE Ratings Limited (CARE) and ICRA Limited (ICRA) — the Credit
Rating Agencies, have reaffirmed the credit ratings of the Company’s Commercial Papers as

given below:

(i) CARE has reaffirmed the credit rating of ‘CARE A1+ (A One Plus)’ to the Company’s
Commercial Paper issue of Rs. 750 crore (enhanced from Rs. 600 crore).

(ii) ICRA has reaffirmed the credit rating of ‘[ICRA] A1+’ to the Company’s Commercial
Paper issue of Rs. 750 crore (enhanced from Rs. 400 crore)

Further, the rating for Company’s Long / Short term Fund / Non-Fund Limits remain
unchanged.

The relevant communication received from CARE and ICRA are attached herewith.

You are requested to kindly take the above information on record.

Thanking you

Yours faithfully,
For TV18 Broadcast Limited

/{{rx u\*ﬁ’. "

Deepak Gupta
Company Secretary

Encl: as above

TV18 Broadcast Limited
(CIN - L74300MH2005PLC281753)

Regd. office: First Floor, Empire Complex, 414- Senapati Bapat Marg, Lower Parel, Mumbai-400013
T+91 22 40019000, 6666 7777 F +91 22 24968238 W www.network18online.com E: investors.ibn18@nw18.com




TV18 Broadcast Limited

February 13, 2018

Ratings
Instruments Amount Rating’ Rating Action
(Rs. crore)
Commercial Paper 750.00 CARE Al+ .
Reaffirmed
{Standalone) {enhanced from Rs. 600 crore) [A One Plus]
750.00
Total {Rs. Seven Hundred and fifty
crore only)

Details of instrument in Annexure-1

Detailed Rationale& Key Rating Drivers

The rating assigned to the commercial paper issue of TV18 Broadcast Limited take into consideration the strong
The rating assigned to the commercial paper issue of TV18 Broadcast Limited take into consideration the strong
parentage of the company (RIL group) and strategic importance of the business to the RIL group since it is the
largest investrent of the group into media and entertainment segment. The rating also takes into consideration
the strong channel portfolio of the TV18 coupled with leadership position of the company in various segments of
broadcasting and digital industry. The recent earnings profile of the company have been relatively weak on
account of gestation losses in new channels and sustained investments in digital content.

A strong parentage and the company’s ahility to achieve sustainable profitability while maintaining its leadership
position remain the key rating sensitivities. Further, the ratings are also sensitive to the recovery in advertisement
revenues post GST implications.

Detailed description of the key rating drivers
Key Rating Strengths

Financially strong and resourceful parentage: TV18 Broadcast Limited is a subsidiary of Network18 Media &
Investments Limited {Network 18). Independent Media Trust, whose sole beneficiary is RIL, holds a majority stake
in Network18.

RIL, the flagship company of Reliance {Mukesh D. Ambani} group, is India's largest private sector enterprise with

businesses across the energy and materials value chain, along with a significant and growing presence in retail and
telecom sectors. It is the first Indian private sector company to feature in Fortune Global 500 list of ‘World’s
Largest Corporations’ and has been consistently featuring in it for the last ten consecutive years. Network18 Group
is one of the leaders in the Indian Media & Entertainment industry with top five ranking in most of the segment it
operates.

Strategic importance of the business to the RIL Group: The media and entertainment business is a key element to
RIL group’s approach to expand their growth in the field of telecom and digital outreach. It is a strategically
important business for the group as it is its primary investment in the media segment and considered vital for the
further growth of the group.

Strong and large portfolio of channels with market leading viewership acrass genres: TV18 owns and operates
the largest network of channels — 51 in India spanning news and entertainment. In addition to this, they also cater
to the global indian audience through 16 international feeds. TV18 is a leader in Business news segment and its

YComplete definition of the ratings assigned are available at www.careratings.com and other CARE publications
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regional news cluster of 14 channels has the highest reach in India; while its joint venture {Viacom18 Media Pvt. .
Ltd} is a leader in several genres of Entertainment, including Hindi/English/Regional/Youth & Music/Kids. |

Key Rating Weaknesses :
Gestation losses for new channels in broadcasting business: During FY17, the company and its subsidiaries had |
faunched three regional news channels, and a lifestyle channel. Similarly JV Viacom18 launched channels for Hindi
movies, music and Kannada entertainment, and also its OTT platform VOOT. New channels usually have a
turnaround time of 3-4 years and thus, going forward as these properties gain traction the gestation losses would
reduce.

Recovery in advertisement revenues and risks inherent to cyclicality in the media business: The company derives
its major income from broadcasting business, which is sensitive to ad rates and volumes which in turn are
influenced by the broader economic cycle. During FY17, advertisement revenues have seen a decline owing to :
reduced spend in ad-industry, especially from the regional market. As the market is reviving from the GST ‘
implications, consumer and advertising spending are recovering; though may take some more time before ,

stabilizing.

Analytical approach: Consolidated ‘
TV18 Broadcast Limited and its subsidiaries have been consolidated.

Applicable Criteria i
Criteria on assigning Outlook to Credit Ratings |
CARE’s Policy on Defaujt Recognition

Criteria for Short Term Instruments

Rating Methodology: Factoring Linkages in Ratings
Rating Methodology - Service Sector Companies
Financial ratios ~ Non-Financial Sector

About the Company

TV18 Broadcast Limited is the broadcasting arm of Network 18 Media & Investments Limited. Networkl8 is a
media and entertainment company with interests across television, digital content, filmed entertainment, e-
commerce magazines and allied businesses. Independent Media Trust (whose sole beneficiary is Reliance !
Industries Ltd (RIL] {rated CARE AAA; Stable/Al+) acquired 73.16% stake in Network18 (directly and indirectly} in ;
May/lune 2014, Network18 owns 51.16% in TV18. -
TV18 currently operates five news channels viz, CNN News18 and News18 India in the realm of general news and
CNBC-TV18, CNBC Awaaz and CNBC-TV18 Prime HD in the business news category. It also operates 14 regional
news channels across India through a 100% subsidiary.

The company also has 50:50 joint venture with US-based broadcaster Viacom called Viacom18 Media Private 1
Limited (VMPL; rated CARE AA/AL+) through which the company operates an array of entertainment channels, The i
entertainment portfolio comprises Hindi general entertainment channels, English entertainment, movies, youth :
and musical entertainment, kids genre and six regional entertainment channels as well. This includes leading
channels like Colors, MTV and Nickelodeon; and OTT video-on-demand platform VOOT.

TV18 and Viacoml8 have also formed a strategic joint venture called IndiaCast which drives domestic and .
international channel distribution, placement services and content syndication for the group’s channels as well as [
for other broadcasters. The group also has a presence in the movie business too, which it operates through
Viacom18 Motion Pictures.

History TV18 is another infotainment channel, operated by AETN18, in which TV18 has a 51% stake with the _
remaining stake being held by AETN networks. The JV has also commercially launched a lifestyle channel named !
FYI TV18, in July 2016.
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Total operating income 1038.60 1039.90
PBILDT 244.71 91.72
PAT 21211 -2.32
Overall gearing (times) 0.07 0.11
A: Audited

Classification as per CARE Standards

Status of non-cooperation with previous CRA: Not Applicable
Any other information: Not Applicable

Rating History for last three years: Please refer Annexure-2

Note on complexity levels of the rated instrument: CARE hos classified instruments rated by it on the bosis 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.

Analyst Contact:
Name: Ms Sharmila Jain

Tel; 022 6754 3638
Email: sharmila.jain@careratings.com

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

About CARE Ratings:

CARE Ratings commenced operations in April 2993 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 (RB1). 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 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/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 responsibie 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.

In case of partnership/proprietary concerns, the rating foutlook assigned by CARE is based on the capita! deployed by the
partners/oroprietor 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.
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Annexure-1: Details of Instruments/Facilities

Name of the Date of Coupon Maturity Size of the Issue | Rating assighed
Instrument Issuance Rate Date (Rs. crore} along with Rating
Outlook
Commercial Paper - - - 750.00 CARE Al+
Annexure-2: Rating History of last three years
Sr. Name of the Current Ratings Rating history
No| Instrument/Bank Type Amount Rating | Date(s) & | Date(s) & | Date(s) & | Date(s) &
Facilities Outstanding Rating(s) Rating(s) Rating(s} Rating(s)
{Rs. crore) assigned in | assigned in | assigned in | assigned in
2017-2018 | 2016-2017 | 2015-2016 | 2014-2015
1. [Commercial Paper ST 750.00 CARE 1)CARE Al+ - - -
AL+ (30-Jan-18)
2)CARE Al+
(18-Oct-17)

CARE Ratings Limited

(Formerly known as Credit Analysis & Research Limited)
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TV18 Broadcast Limited

February 14, 2018
TV18 Broadcast Limited: Rated amount enhanced for CP programme

Summary of rated instruments

Previous Rated Amount Current Rated Amount

Instrument* Rating Action

(Rs. crore) (Rs. crore)
Long-term/ Short-term Fund-based 3540 354.0 [ICRA]JAAA/Stable/[ICRA]AL+;
/ Non-fund Based Limits ’ ’ Outstanding
Commercial Paper Programme 400.0 750.0 [ICRA]JA1+; Assigned
Total 754.0 1,104.0

* Instrument details are provided in Annexure-1

Rating action

ICRA has assigned an [ICRA]A1+ (pronounced ICRA A one plus)? rating to the Rs. 750.0 crore (enhanced from Rs. 400.0
crore?) commercial paper programme of TV18 Broadcast Limited (‘TV18’ or ‘the company’). ICRA also has [ICRA]AAA
(pronounced ICRA triple A) and [ICRA]JA1+ ratings outstanding on the Rs. 354.0 crore long-term/ short-term, fund-based
limits/ non-fund based limits of the company. The outlook on the long-term rating is ‘Stable’.

Rationale

The rating assignment continues to factor in ICRA’s comfort from the fact that the media businesses (under Network18
and its subsidiary TV18 Broadcast Limited) are a key element to Reliance Industries Limited’s (RIL) ecosystem approach
to digital outreach. Independent Media Trust (IMT), of which RIL (rated [ICRAJAAA (Stable) /[ICRA]JA1+ and Baa2 Stable
by Moody’s Investors Service) is the sole beneficiary, holds a major stake in Network18. The recent announcement by
TV18 to raise its stake in Viacom18 Media Private Limited (Viacom18), its joint venture (JV) with Viacom Inc., to 51% from
50% and gaining operational control further reiterates the Group’s commitment to the media business. The strategic
importance of the business to the RIL Group, given that this is the largest investment of the Group in the media and
entertainment segment augurs well for the future business growth of the company.

The ratings continue to factor in the diversified offerings of the broadcasting business across genres, including
entertainment channels in Hindi, English and five regional languages, business news channels in Hindi, English and
Gujarati and general news channels in Hindi, English and 14 regional news channels. The channel bouquet strength,
coupled with the healthy market share in terms of viewership ratings, as reflected by its 9.2% overall market share in the
news genre and 11% market share in entertainment genre (Q3 FY2018 average), are resulting in healthy advertisement
revenues for the company. The ratings also draw comfort from the healthy net distribution income and the expected
gain on the back of further growth in subscription revenues, besides reduction in carriage fee for existing channels,
attributable to the ongoing digitisation of the cable industry. ICRA also takes note of the scheme of amalgamation,
wherein the company proposes to merge its wholly-owned subsidiaries with itself, subject to necessary approvals, which
is likely to streamline its corporate structure and result in tax efficiencies.

! For complete rating scale and definitions, please refer to ICRA's website www.icra.in or other ICRA Rating Publications
2 100 lakh = 1 crore = 10 million
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The ratings factor in the risks inherent to the media and entertainment industry in terms of vulnerability of
advertisement revenue-driven business profile to cyclicality in advertising spends by corporates and the working capital-
intensive nature of operations on account of an extended receivables cycle. Apart from new channel launches, significant
investments in its over-the-top (OTT) platform, VOOT has impacted the TV18 Group’s profitability (as per proportionate
consolidation). ICRA takes note of the rising competition with an increase in the total number of channels in the mass
content as well as niche segment, coupled with emergence of alternative content delivery platforms such as digital
media resulting in fragmentation of viewership. Its ability to maintain its leadership position across genres and the
resultant share in the advertisement revenue pie will remain the key. Furthermore, an improvement in the macro-
economic scenario and growth in the regional news channel portfolio, where election and government spends have been
lower and recovery post the implementation of Goods and Services Tax (GST) has lagged versus the national markets,
will be critical to drive the overall revenue growth and profitability.

Outlook: Stable

ICRA’s Stable outlook factors in the strong financial flexibility enjoyed by the company arising from its strong parentage.
ICRA also notes the strong business potential with presence across key genres and increasing presence in the high
growth regional broadcasting space. The outlook may be revised to ‘Negative’ in case of weaker-than-expected operating
performance and higher-than-expected working capital intensity or any material debt-funded acquisition or investments
leading to deterioration in cash flow indicators and debt protection metrics.

Key rating drivers

Credit strengths

Strong parentage of TV18 - ICRA continues to derive strong comfort from the parentage of TV18, a 51.16% subsidiary of
Network18. RIL is the sole beneficiary of IMT which holds the major portion of stake in Network18. RIL is India’s largest
private sector enterprise with presence across the energy value chain apart from presence in retail, oil marketing and
telecom segments.

Strategically important business of the RIL Group being its largest investment in the media and entertainment
segment, and a key content provider for the telecom operators - The RIL management considers the media businesses
as a key element for the Group’s telecom thrust and the media businesses are likely to benefit from the synergies with
the telecom venture and the overall increasing 4G and broadband penetration. The Group’s commitment to the media
business is further reiterated by its recent announcement to increase stake in TV18's key JV, Viacom18, to 51% from 50%
and providing operational control to TV18.

Strong bouquet of channels across genres with healthy market share in viewership ratings and advertisement
revenues - The standalone business profile of TV18 comprises the general and business news channels- CNBC TV18,
CNBC Awaaz, CNBC Bajar, CNN News18 and News18 India. At the consolidated level including JVs, the business profile of
TV18 also includes the Hindi and English general entertainment channels (GECs), infotainment, regional entertainment
and news channels as well as the content-asset monetisation business. TV18 thus has a strong bouquet of channels
across genres, as reflected in its healthy market shares in terms of viewership ratings. Its share of overall news genre has
increased to 9.2% in Q3 FY2018 from 4.8% in Q1 FY2017 with the launch of new channels and consolidation and growth
in its existing channels. Furthermore, Viacom18’s share of entertainment viewership has steadily increased to around
11% in Q3 FY2018 from ~10% in FY2017.

wwwe.icra.in 2
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Credit challenges

Gestation losses for new channels - The company had launched three news channels, three regional entertainment
channels (including two HD feeds) and one infotainment channel in FY2017. The gestation phase of these channels has
impacted its profitability. Additionally, the company’s five non-Hindi news channels launched in FY2015/FY2016 continue
to remain in consolidation mode and the five Hindi-market channels witnessed muted performance due to absence of
election-related / government spending, impacting the overall growth and profitability of its regional portfolio in 9M
FY2018. It also must be noted that two critical events, demonetisation and introduction of GST further coincided with the
gestation phase of these channels. With a general improvement in the advertising environment, the company reported a
10% YoY growth in Q3 FY2018 and consolidated revenues of Rs. 770.0 crore (including proportionate share of JVs)
supported by strong performance of its flagship channels.

Intense competition in mass and niche content channels to remain a threat to its market share and advertisement
revenue share - The media and entertainment industry remains vulnerable to cyclicality in advertising spends by
corporates. Also with increasing competition across genres and the emergence of alternative content delivery platforms
such as digital media resulting in fragmentation of viewership, the ability of the company to maintain its leadership
position and the resultant share in advertisement revenue pie shall remain crucial.

Continued investments in its OTT platform, VOOT - Apart from new channel launches, significant investments in its
over-the-top (OTT) platform, VOOT has impacted the TV18 Group’s profitability (as per proportionate consolidation). The
investments in the OTT platform are likely to continue given the significant potential of the digital platform, the
company’s ability to monetise the platform through a sustainable business model in the medium term will be crucial as
the new business remains in gestation.

Analytical approach: ICRA has taken a consolidated view of Network 18 and its subsidiaries, including its 51.16% major
subsidiary, TV18 Broadcast Limited. ICRA has also factored in that RIL is the sole beneficiary of IMT which holds a
majority stake in Network18.

Links to applicable criteria:

Corporate Credit Rating Methodology
Rating Methodology for Media Industry (Broadcasting Companies)
Impact of Parent or Group Support on an Issuer’s Credit Rating

About the company:

TV18 Broadcast Limited is the broadcast arm of media conglomerate Network18 Media & Investments Limited. TV18
operates news channels— CNBC TV18, CNBC Awaaz, CNBC Bajar, CNBC TV18 Prime HD, CNN News18, News18 India,
News18 Lokmat (a Marathi regional news channel in partnership with the Lokmat Group) and 13 regional news channels
under the brand ETV / News18.

TV18 also operates a JV with Viacom Inc., called Viacom18 Media Private Limited, which houses a portfolio of
entertainment channels— Colors, Colors HD, Rishtey, MTV India, MTV Indies, Comedy Central, Colors Infinity, Vh1, Nick,
Sonic, Nick Jr, Teen Nick and various regional entertainment channels under the brand Colors, including various high
definition (HD) feeds of entertainment channels and Viacom18 Motion Pictures, the Group's filmed entertainment
business. In May, 2016, Viacom18 launched Rishtey Cineplex, a Hindi movie channel and VOOT, Viacom18’s exclusive
digital video application in the OTT space.

AETN18, a JV between TV18 and A&E Television Networks, operates two channels— History TV18 (a factual
entertainment channel), and FYI TV18 (a lifestyle channel).

wwwe.icra.in 3
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Key Financial Indicators (Audited, Consolidated)

FY 2016  FY 2017

Operating Income (Rs. crore) 924.9 979.4
PAT (Rs. crore) 194.8 6.4
OPBDIT/ Ol (%) 14.2% 3.3%
# RoCE (%) 5.3% 1.4%
Total Debt/ TNW (times) 0.1 0.1
Total Debt/ OPBDIT (times) 1.8 8.6
Interest coverage (times) 7.1 1.4
NWC/ Ol (%) 16% 24%

Ol: Operating Income; PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, Interest, Taxes and Amortisation; ROCE:
PBIT/Avg (Total Debt + Tangible Net-Worth (TNW) + Deferred Tax Liability - Capital Work - in Progress); NWC: Net Working Capital

# RoCE calculated on average of capital employed at the end of FY2015 (as per IGAAP) and FY2016 (as per Ind AS)
Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for last three years:

Chronology of Rating History for the

Current Rating (FY2018) past 3 years
Amount Date Date & Date & Date &
Rated &Rating Date &Rating  Ratingin Rating in Rating in
(Rs. FY2017 FY2016 FY2015
Instrument Type crore) February-18 May-17 August-16  January-16  June-14
1 Commercial Paper Short- [ICRA]AL+ [ICRAJAL+ [ICRAJAL+  [ICRAJA1+ [ICRA]JA1+
term 750.0
Programme
2  Fund-based Limits Long-term [ICRAJAAA [ICRAJAAA [ICRAJAA+  [ICRAJAA+ [ICRAIA
/ Short- 179.0 (Stable) / (Stable) / (Stable) / (Stable) /  (Positive)
term [ICRAJAL+ [ICRAJAL+ [ICRAJAL+ [ICRAJAL+
3 Non-fund Based Long-term [ICRAJAAA [ICRAJAAA [ICRAJAA+ [ICRAJAA+ [ICRAIA
Limits / Short- 37.0 (Stable) / (Stable) / (Stable) / (Stable) / (Positive)
term [ICRAJAL+ [ICRAJAL+  [ICRAJAl+  [ICRA]JAL+
4 Unallocated Long-term [ICRAJAAA  [ICRAJAAA  [ICRAJAA+  [ICRAJAA+  [ICRAJA
— / Short- 138.0 (Stable) / (Stable) / (Stable) / (Stable) /  (Positive)
L term [ICRAJAL+ [ICRAJAl+  [ICRAJAl+  [ICRAJAl+
5 Fixed Deposit Medium- 0.0 - - MAA+(Sta  MAA+(Sta  MA(Positi
term ble) ble) on ve)
Programme withdrawn notice of
withdrawal

Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument Details

Date of
Issuance /
ISIN No Instrument Name Sanction
Cash
NA Credit/Overdraft/Working NA
Capital Demand Loan
Bank Guarantee/Loan
NA Equivalent Risk/Letter of NA
Credit
Long-term/ Short-term
NA Unallocated Limits NA
NA Commercial Paper NA
Programme
ANALYST CONTACTS

Subrata Ray
+91 22 6114 3408
subrata@icraindia.com

Kinjal Shah
+91 22 6114 3442
kinjal.shah@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 2261143406
shivakumar@icraindia.com

Amount
Rated
Coupon Maturity (Rs. Current Rating and
Rate Date crore) Outlook
179.0 [ICRA]JAAA (Stable) /
NA NA [ICRAJAL+
37.0 [ICRAJAAA (Stable) /
NA NA [ICRAJAL+
138.0 [ICRAJAAA (Stable) /
NA NA [ICRAJAL+
T NA 750.0 [ICRAJAL+
Source: TV18 Broadcast Limited
Jay Sheth

+91 22 6114 3419
jay.sheth@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: 491 124 4545 860
naznin.prodhani@icraindia.com
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Helpline for business queries:

+91-124-2866928 (open Monday to Friday, from 9:30 am to 6 pm)
info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit
Rating Agency Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in

ICRA Limited

Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase Il; Gurgaon 122 002
Tel: 491 124 4545300

Email: info@icraindia.com

Website: www.icra.in

Registered Office
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001
Tel: +91 11 23357940-50

Branches

Mumbai +(91 22) 24331046/53/62/74/86/87

Chennai +(91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,
Kolkata +(91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,
Bangalore + (91 80) 2559 7401/4049

Ahmedabad+ (91 79) 2658 4924/5049/2008

wwwe.icra.in 6



ICRA

Hyderabad + (91 40) 2373 5061/7251
Pune +(91 20) 2552 0194/95/96
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Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it.
While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any
kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such
information. Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information contained
herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication
or its contents
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