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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term/short-term bank facilities - - Withdrawn 

Commercial paper - - Withdrawn 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CARE Ratings) has withdrawn ratings assigned to bank facilities and instruments of TV18 Broadcast Limited 

[TV18, 51.17% subsidiary of Network18 Media and Investments Limited (Network18)] with immediate effect, consequent to the 

merger of TV18 with Network18 effective from October 3, 2024.  

In December 2023, Network18’s, TV18’s & e-Eighteen.Com Limited’s (E18, a 91.89% subsidiary of Network18, owns and operates 

moneycontrol.com website and app) Board of Directors approved merger of TV18 and E18, with Network18. Scheme of merger 

received National Company Law Tribunal (NCLT) approval on September 5, 2024, and Ministry of Information and Broadcasting’s 

approval (for transfer of TV channels licenses from TV18 to Network18) on October 3, 2024. With these approvals, scheme of 

merger has become effective from October 3, 2024, with April 1, 2023, as appointed date. Per NCLT order, TV18 stands 

amalgamated and all assets and liabilities of TV18 stand transferred to Network18 from appointed date.  

 

Analytical approach: Not applicable 
 

Applicable criteria 

Withdrawal Policy 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Consumer discretionary Media, entertainment & 
publication  

Entertainment  Tv broadcasting & software 
production  

 

TV18 was a 51.17% subsidiary of Network18, which is held primarily (73.15%) by Independent Media Trust (IMT). RIL is the sole 

beneficiary of IMT. Post merger of TV18 and E18 into Network18, Independent Media Trust, and other promoter group entities, 

together hold a majority stake (56.89%) in Network18. 

On a standalone basis, TV18 operated six news channels in general and business news category and 14 regional news channels 

across India (including JV, News18-Lokmat). TV18 had a 24.5% stake in ETPL, which operates a portfolio of seven channels for 

Telugu speaking markets of Andhra/Telangana. 

TV18 had a 50.994% stake in a subsidiary Viacom18 Media Private Limited (VMPL), which operates GECs such as Colors, Rishtey, 

Comedy Central (English), music channels such as MTV and VH1, and entertainment channels for kids such as Sonic, Nick, and 

Nick Jr. VMPL also has presence in movie production and distribution business under Viacom18 Motion Pictures and has a OTT 

platform Jio Cinema app. VMPL also has TV and digital rights for some of the marquee sports properties globally and three sports 

channels under umbrella brand, Sports18.  

 

Brief Financials of TV18 – Consolidated (₹ crore) FY23 (A) FY24 (Abridged) Q1FY25 (UA) 

Total operating income 5,914 8,976 3,069 

PBILDT 194 -559 -109 

PAT 128 -167 -120 

Overall gearing (times) 0.71 0.21 NA 

Interest coverage (times) 1.67 NM NM 

A: Audited; UA: Unaudited; NA: Not available; NM: Not meaningful; Note: these are latest available financial results 

Financials classified per CARE Ratings’ standards. 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable 

 
1Complete definition of ratings assigned are available at www.careedge.in and other CARE Ratings Limited’s publications.  

https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20May%202023.pdf
http://www.careedge.in/
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Rating history for last three years: Annexure-2 

 
Detailed explanation of covenants of rated instrument/facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 
 

Annexure-1: Details of instruments/facilities   

Name of the 
Instrument 

ISIN 

Date of 
Issuance 
(DD-MM-

YYYY) 

Coupon 
Rate (%) 

Maturity 
Date (DD-
MM-YYYY) 

Size of the 
Issue 

(₹ crore) 

Rating 
Assigned and 

Rating 
Outlook 

Commercial paper-
Commercial paper 
(Standalone) 

- - - - - Withdrawn 

Fund-based/Non-
fund-based-LT/ST 

- - - - - Withdrawn 

 

Annexure-2: Rating history for last three years 

Sr. 
No. 

Name of the 
Instrument/ 
Bank Facilities 

Current Ratings  Rating History 

Type  
Amount 
Outstanding 
(₹ crore)  

Rating  

Date(s) 
and 
Rating(s) 
assigned 
in 2024-
2025 

Date(s) 
and 
Rating(s) 
assigned 
in 2023-
2024 

Date(s) 
and 
Rating(s) 
assigned 
in 2022-
2023 

Date(s) 
and 
Rating(s) 
assigned 
in 2021-
2022 

1 
Commercial paper-
Commercial paper 
(Standalone) 

ST - - 

1)CARE 
A1+  
(25-Sep-
24) 

1)CARE 
A1+  
(26-Sep-
23) 

1)CARE 
A1+  
(27-Sep-
22) 

1)CARE 
A1+  
(28-Sep-
21) 

2 
Fund-based/Non-
fund-based-LT/ST 

LT/ST - - 

1)CARE 
AAA; Stable 
/ CARE A1+  
(25-Sep-
24) 

1)CARE 
AAA; Stable 
/ CARE A1+  
(26-Sep-
23) 

1)CARE 
AAA; Stable 
/ CARE A1+  
(27-Sep-
22) 

1)CARE 
AAA; Stable 
/ CARE A1+  
(28-Sep-
21) 

ST- Short term; LT/ST- Long term/Short term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. 
No. 

Name of the Instrument Complexity Level 

1 Commercial paper-Commercial paper (Standalone) Simple 

2 Fund-based/Non-fund-based-LT/ST Simple 

 

Annexure-5: Lender details 

To view lender wise details of bank facilities please click here 

 

  

https://www.careratings.com/bank-rated?Id=fT9j1fFK0NfXXjiugTj+5w==
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Annexure-6: List of entities consolidated as on March 31, 2024 

Sr 
No 

Name of the entity Extent of consolidation 
Rationale for 
consolidation 

1 AETN18 Media Private Limited 

Full Subsidiary 

2 Viacom 18 Media Private Limited  

3 Viacom 18 Media (UK) Limited 

4 Viacom 18 US Inc 

5 Roptonal Limited 

6 IndiaCast Media Distribution Private Limited  

7 IndiaCast UK Limited 

8 IndiaCast US Limited 

9 Digital18 Media Limited 

10 Eenadu Television Private Limited 
Proportionate 

Associate and Joint 
Venture 11 IBN Lokmat News Private Limited 

 

Note on complexity levels of rated instruments: CARE Ratings has classified instruments rated by it on the basis of 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 
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Contact us 

Media Contact          

      

Name: Mradul Mishra  

Director  

CARE Ratings Limited  

Phone: +91-22-6754 3596  

E-mail: mradul.mishra@careedge.in  
  

Relationship Contact   
  

Name: Saikat Roy  

Senior Director  

CARE Ratings Limited  

Phone: +91-22-6754 3404  

E-mail: saikat.roy@careedge.in  

  

Analytical Contacts  
  

Name: Ranjan Sharma  

Senior Director  

CARE Ratings Limited  

Phone: +91 - 22 - 6754 3453  

E-mail: ranjan.sharma@careedge.in  
  

Name: Hardik Shah  

Director  

CARE Ratings Limited  

Phone: +91-22-6754 3591  

E-mail: hardik.shah@careedge.in  

  

Name: Rabin Bihani 
Associate Director 
CARE Ratings Limited 

Phone: +91-22-6754 3592 
E-mail: rabin.bihani@careedge.in 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  
 

Disclaimer: 

The ratings issued by CARE 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. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For detailed Rationale Report and subscription information,  

please visit www.careedge.in 

  

 

 

 

http://www.careedge.in/

