IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI131154 @ IDBI trustee

05" December, 2018

Vodafone Idea Limited: Brickwork revises rating for Non-Convertible Debentures issue
from “BWR AA+ (BWR Double A Plus) (OQutlook Stable) to BWR AA (BWR Double

A)”.

Brickwork has revised its rating on the Non-Convertible Debentures from “BWR AA+
(BWR Double A Plus) (Outlook Stable) to BWR AA (BWR Double A)”. Please find
attached herewith the Letter Reference no.BWR/NCD/MUM/ERC/BP/0377/2018-19 dated
2 September, 2018 from Brickwork for perusal and record.

This is for your information and records.

IDBI Trusteeship Services Limited
Sd/-

Authorised Signatory

Regd. Office : Asian Building, Ground Floor. 17, R. Kamani Mara. Ballard Ectate Miimbha: - 400 (N4
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BWR/NCD/MUM/ERC/BP/0377/2018-19
12" Sep 2018

To,

Rachana Shetty,

Vodafone Idea Limited (formerly Idea Cellular Limited),
9th to 12th Floor. Birla Centurion,

Century Mills Compound.

Pandurang Budhkuar Marg, Worli,

Mumbai 400030

Dear Sir/Madam,

Sub: Review of rating of the NCDs amounting to Rs. 3500.00 Crores (INR Thirty Five
Hundred Crores Only) of Vodafone Idea Limited (formerly Idea Cellular Limited).

Based on the latest developments, information furnished to us by you and as available in public
sources. Brickwork Ratings has revised the rating of the NCDs as below.

Instrument Issue Date .-\mm..mr Coupon Muaturity i Viwyigs Rating Current Rating
(Rs. Cr) £ Particubars (Nn'2017) 2
Date
BWR AA+ BWR A A
1.57%, 13-Dec-21
Annual INE66YIEOS250 (BWR Double A (BWR Double A)
: Plus
NC Ds [3-Dec-16 1500 , (Credit wateh with
(Outlook Stahle) developing
implications)
BWR AA- BWR A A
7 77%, 17-Jan-22 INE66YEOS270
Annual (BWR Douhle A (BWR Double A)
Plus)
NCDs 1 7-Jan-17 500 (Credit wateh with
(Outlook Stable) developing
implications)
BWR AA+ BWR AA
R 03%, 31-Jan-22 INE669E08292
Annual (BWR Double A (BWR Dauble A)
Plus)
NCDs 31-Jan-17 500 (Credit watch with
1Qutlook Stable) developing
imphcations)

Brickwork Ratings India Pvt. Ltd.
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BWR AA+ BWR AA
812% 08-F'ch-24 INEOGGYEOT047
Annual (BWR Double A (BWR Double A)
Plus)
NCDs 08-Feb -17 1000 (Credit watch with
{Outlook Stable) developing
implications)
Total 3500.00 (INR Thirty Five Hundred Crores Only)

[nstruments with this rating are considered to have high degree of safety regarding timely
servicing of financial obligations. Such instruments carry very low credit risk.

The Rating is valid for one year from the date of assignment subject to terms and conditions that
were agreed in your mandate and other correspondence, il any, and Brickwork Ratings standard
disclaimer appended at the end of this letter. Brickwork Ratings would conduct surveillance every
year till maturity/redemption of the instrument. Please note that Brickwork Ratings would need to
be kept informed of any significant information/development that may affect your company’s
finances/performance without any delay.

Best Regards,

Note: In case of all accepted Ratings, respective Rating Rationale is published on Brickwork Ratings website, Interested

persons are well advised to refer to our website swww.brickworkratings.com, if they are unable (o view the rationale, they are
ANNURICHWOPKERINGS. con 2 k

requested o inform us on brickworkhelpiebrickworkreatinos. com
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Vodafone [dea Limited

Annexurg !

The following documents/ information should be submitted to BWR periodically:

1. Confirmation about payment of coupon, redemption as and when done.

2. Information on delays/defaults in servicing bank loans, letters of credit. letters of
ouarantee, NCDs, bonds and other borrowings, if any, by the Company as at the end of
every month.

Information on delays / defaults in servicing of debt obligations of any subsidiary / other
group companies. if any, as at the end of every month.

4. Any other statement / information sought by BWR from time to time.

All the aforesaid information shall be mailed to clientinfo@brickworkratings.com
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Nate: In case of all accepted Ratings, respective Rating Rationale is published on Brickwork
Ratings website. Interested persons are well advised 1o refer to  our website
wine brickivorkratings.com, if they are unable to view the rationale, they are requested to

inform us on brickworkhelplabrickworkratings.com
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