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Rating Rationale

Reliance Business Broadcast News Holdings Limited
(Formerly known as Business Broadcast News Holdings Ltd)
13 Sept 2019

Brickwork Ratings downgrades the ratings for the Non-Convertible Debentures (NCD) of Rs. 540
Crores of Reliance Business Broadcast News Holdings Ltd (RBBNHL).
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Total 600 540 (INR Five Hundred and Forty Crores Only)

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

Rationale/Description of Key Rating Drivers/Rating sensitivities:

Reliance Business Broadcast News Holdings Limited (RBBNHL) NCDs having ISIN “INE333L07029”
had a maturity date of 11-Sep-2019 and the ISINs (INE333L07037, INE333L07052, and INE333L07060)
have a maturity date of 13-Sep-2019. The SO was based on corporate guarantee issued by Reliance

Capital Limited, with T minus one day funding.
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BWR had sought information via mail dated 5-Sep-2019, 11-Sep-2019 and 12-Sep-2019 from the
debenture trustee and the issuer requesting the confirmation on the timely payment of coupon/principal
due on 11-Sep-2019 for ISIN “INE333L.07029”.

The debenture trustee on 12-Sep-2019, informed BWR that they have not received any communication
from company for payment and on continued follow up by BWR, the debenture trustee on 13-Sep-2019
informed BWR that the coupon and principal payment was not done on due date (11-Sep-2019) for ISIN
“INE333L07029” and the investor has given the extension of time.

Since the issuer has defaulted in not making the payment on the due date, BWR has downgraded the
rating to BWR D for ISIN “INE333L07029”. BWR has also downgraded the rating for others ISINs
(INE333L07037, INE333L07052, and INE333L07060) to BWR D.

The ratings have been removed from Credit watch with negative implications.

About the Company- RBBNHL

RBBNHL is primarily held by ADA (Anil Dhirubhai Ambani) Group with majority of shareholding with
group companies of ADA group. Business Broadcast News Private Limited (BBNPL) is 100% subsidiary
of RBBNHL.BBNPL owns and operates the English Business News Television Channel named Business
Television India — BT VI that delivers business and financial news.
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Hyperlink/Reference to applicable Criteria

General Criteria

DefaultRecognition and DefaultCuringPeriod

Services Sector
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For print and digital media

The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or

electronic media. While it may be used by you acknowledging credit to BWR, please do not change the

wordings in the rationale to avoid conveying a meaning different from what was intended by BWR. BWR

alone has the sole right of sharing (both direct and indirect) its rationales for consideration or otherwise

through any print or electronic or digital media.
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About Brickwork Ratings :Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency, accredited
by RBI and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading
services. NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited by IREDA & the
Ministry of New and Renewable Energy (MNRE), Government of India. Brickwork Ratings has Canara
Bank, a leading public sector bank, as its promoter and strategic partner. BWR has its corporate office in

Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh, Chennai, Hyderabad,

Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.
DISCLAIMER

Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and
other reliable sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any
data distortion; however, it does not examine the precision or completeness of the information
obtained. And hence, the information in this report is presented “as is” without any express or implied
warranty of any kind. BWR does not make any representation in respect to the truth or accuracy of any
such information. The rating assigned by BWR should be treated as an opinion rather than a
recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or

withdraw the ratings at any time for any reasons
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