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Facilities Amount (₹ crore) Rating1 Rating Action 

Long-Term Bank Facilities 192.17 CARE A; Stable Downgraded from CARE A+; Negative  

Details of facilities in Annexure-1. 

 

Rationale and key rating drivers 

Revision in the rating assigned to the bank facilities of ABP Network Private Limited (ANPL) takes into account the deterioration 

in the credit risk profile of the parent ABP Private Limited (ABP; rated CARE A; Stable/CARE A1).  

 

The rating, however, continues to derive strength from its experienced promoters, established market position of the news 

channels in their respective genres, established brand name, diversified advertiser base, stable outlook amid regulatory risks. 

The rating also considers improvement in the financial performance of ANPL for FY25 (refers to the period April 01 to March 31; 

provisional) after subdued performance in FY23 and FY24. 

 

The rating continues to remain constrained by the company’s inherent high dependence on advertisement revenue and 

susceptibility to regulatory risk. Further, the ratings remain constrained by the moderation in capital structure, high competitive 

intensity in the news broadcasting space, and cyclicality with respect to advertisement revenue. 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Improvement in the credit risk profile of ABP, parent entity. 

• Significant improvement in scale of operations along with profit before interest, lease rentals, depreciation, and taxation 

(PBILDT) margin on a sustained basis.  

• Improvement in total debt to gross cash accruals (TD/GCA) to below 2x, on a sustained basis.  

 

Negative factors  

• Deterioration in the credit risk profile of ABP.  

• Deterioration in TD/PBILDT to above 4x on a sustained basis. 

 

Analytical approach: Consolidated 

CARE Ratings Limited (CareEdge Ratings) has considered a consolidated analytical approach while analysing ANPL based on the 

related line of business of its subsidiary and financial linkages. The rating also factors in the linkage with its parent entity ABP. 

The list of entities consolidated with ANPL has been placed at Annexure-6.  
 

Outlook: Stable 

The stable outlook reflects the expectation of improvement in its operating profitability owing to various cost rationalising 
measures being taken to turn around the performance along-with financial flexibility available to the company by virtue of being 
part of ABP group. 

Detailed description of key rating drivers: 

 

Key strengths 
Experienced promoters, being part of the ABP group  

The ABP group has been in the business of publishing newspapers and magazines since 1922. In 2003, it forayed into electronic 

media space through ANPL. The ABP group has evolved into a media conglomerate that has one national channel and various 

regional language channels (such as ABP News [Hindi], ABP Ananda [Bengali], ABP Majha [Marathi], among others) and websites, 

premier publications, leading book publishing house, and web-based and mobile-based information services. 

 

Established market position of news channels in their respective genres 

ABP News (Hindi), ABP Ananda (Bengali), ABP Ashmita (Gujarati), and ABP Majha (Marathi) are some of the news channels run 

by ANPL. All these properties are strong brands in the market that they operate in. 

Maintaining high television rating points (TRP) is positively correlated with achieving higher revenues (mainly from advertisement), 

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

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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as high TRP improves advertisement slot rates and leads to an increase in the company’s revenue. ABP News occupied seventh 

rank in FY24 in terms of market share (derived through TRP) among National Hindi News Channels per BARC, and second rank 

per Chrome. ABP Ananda and ABP Asmita channels were leaders, while ABP Majha occupied second position in the respective 

genre based on cumulative reach (in millions) of the channels. 

  

The company launched ABP Desam and ABP Nadu on digital media in FY22. ANPL’s digital arm has web portals (ABP News, ABP 

Ananda, ABP Majha, ABP Asmita, ABP Sanjha, ABP Ganga, ABP Live, ABP Network, ABP Nadu, and ABP Desam) in multiple regional 

languages such as Hindi, English, Marathi, Gujarati, Bengali, Punjabi, Tamil, and Telugu. For news-on-the-go, the company has a 

mobile application (ABP Live TV News) integrating all language sites. The company also broadcasts ABP News in UK, US, and 

Canada, and earns subscription revenue from the international market. Owing to its established position, the company is able to 

garner healthy advertisement revenue from a reputed client base over the years. ABP Creations Private Limited (wholly owned 

subsidiary) was launched in FY21 to diversify the revenue stream, engaged in content creation for the digital platforms under the 

brand name of “ABP Studios”. 

 

Improvement in financial performance in FY25 after subdued performance in FY23 and FY24 

ANPL’s standalone total operating income (TOI; provisional) grew marginally on year-on-year (y-o-y) basis to ₹543 crore during 

FY25. Although the operating profit, improved over FY24, due to various cost-cutting measures implemented by the company in 

the past years, however it remained below envisaged level.  

 

Stable industry outlook amid regulatory risks 

The media and entertainment (M&E) sector, being linked to the macro-economic environment, faced headwinds in FY23 amidst 

high inflation and interest rates. While the demand for content continued to grow as consumers increasingly spent more time on 

media consumption, monetisation faced challenges on both advertising and subscription front. 

M&E sector is also exposed to regulatory risk. The recent ban on betting, crypto and gaming advertisements by Advertisement 

Standard Council of India (ASCI) has impacted advertisement revenue of industry players.  

However, digital media will continue to be the leading driver of growth, whereas print and TV are expected to grow at a low 

single-digit rate and will continue to lose share in the overall pie. Accordingly, ANPL has started focusing on digital platforms. 

Nonetheless, upcoming state elections, and established position of ANPL’s news channels in their respective genres are expected 

to drive its revenue growth going forward. 

 

Liquidity: Adequate 

Liquidity position of ANPL is adequate. The company met its liquidity needs by availing term loan (capital expenditure (capex) 

reimbursement) and utilising working capital limits, which was hardly utilised in earlier years. Company derives financial flexibility 

from being part of the ABP group, providing comfort from liquidity perspective. 

 

Key weaknesses 
 

Deterioration in the credit profile of the parent entity 

The financial performance of ABP (standalone; provisional) has continued to remain subdued leading to weakening in its credit 

profile. It incurred loss in the last three years (FY23-FY25) resulting in weaking of its debt coverage indicators. ABP has also 

extended Letter of Comfort (LoC) and shortfall undertaking for debt availed by its group companies.  

 

Increasing debt levels to support working capital requirements 

Total debt (excluding lease liability) has consistently increased despite almost steady TOI in the last two years. Debt (excluding 

lease liability) increased from ₹115 crore as on March 31, 2024 to ₹151 crore as on March 31, 2025.  

 

Inherent high dependence on cyclical advertisement revenue  

As all the ANPL channels are free-to-air channels, its major source of income is revenue from advertisements since it contributed 

~99% of the total revenue over the last three years. Across the industry, TV channels witnessed reduction in advertisement revenues 

in FY23. The company’s advertisement revenues witnessed marginal improvement of 1% y-o-y in FY25 (growth of 3% y-o-y in FY24) 

resulting in marginal improvement in its scale operations y-o-y in FY25. Advertisements are an essential component of the 

television news industry. Hence, ANPL is exposed to fluctuation in revenue as advertisement revenue remains vulnerable to factors 

such as market competition, viewership for the channels, the quality and popularity of content being broadcasted, industry-wide 

advertisement rate movements, movement in corporate advertisement budget, regulatory changes, and the level of economic 

activity in general. However, the company is also gradually expanding on other platforms including web portals and mobile 

applications, among others. 
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High competitive intensity in the news broadcasting space  

Indian news broadcasting space is characterised by high degree of competitive intensity. With several channels competing for 

both viewership and limited corporate advertisement budget, there is huge focus on exclusive coverage of events, news collection 

from remote corners of the country, and retention of journalistic talent. With the launch of multiple new channels in all the 

segments, there is significant competition for viewership leading to an increase in carriage fee. The carriage fee pay-out is 

influenced by other existing/new channels having deep pockets. 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Financial Ratios – Non financial Sector 

Service Sector Companies 

Factoring Linkages Parent Sub JV Group 

Consolidation 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Consumer Discretionary Media, Entertainment & 

Publication  

Entertainment  TV Broadcasting & Software 

Production  

ANPL was incorporated on May 30, 2002, as Media Content & Communications Services India Private Limited (MCCS), which was 

a part of the STAR group. However, subsequent to the imposition of cap of 26% on foreign investment in news channels, MCCS 

became a subsidiary of ABP with it holding 74% and the STAR group holding 26%. Later the name of the company was changed 

from MCCS to ABP News Network Private Limited (ANNPL) on it becoming a 100% subsidiary of ABP. In FY21, the name of the 

company was changed to ANPL from ANNPL.  

ANPL currently broadcasts multiple news channels such as ABP News (Hindi), ABP Ananda (Bengali), ABP Majha (Marathi), ABP 

Asmita (Gujarati), among others. ABP Nadu and ABP Desam and various digital properties are present through web-based and 

mobile-based services. 

Brief Financials – Consolidated (₹ crore) FY23 (A) FY24 (A) 8MFY25 (UA) 

Total operating income 522.19 543.38 360.61 

PBILDT -8.05 29.61 51.01 

PAT -53.47 -33.02 NA 

Overall gearing (times) 1.75 2.81 NA 

Interest coverage (times) NM 1.35 2.97 

A: Audited UA: Unaudited; NA: Not Available; Note: these are latest available consolidated financial results 

Brief Financials - Standalone (₹ crore) FY24(A) FY25 (Prov.) 

Total operating income 537.28 542.97 

PBILDT 31.59 77.21 

PAT -30.47 8.09 

Overall gearing (times) 2.41 2.02 

Interest coverage (times) 1.50 3.45 

A: Audited; Prov.: Provisional; Note: these are latest available standalone financial results 

Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 
Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Services_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
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Annexure-1: Details of 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 

Fund-based - LT-

Cash Credit 
 - - - 115.00 CARE A; Stable 

Fund-based - LT-

Term Loan 
 - - 30/09/2029 77.17 CARE A; Stable 

 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of 

the Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

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 

1 

Fund-

based - 

LT-Term 

Loan 

LT 77.17 
CARE A; 

Stable 
- 

1)CARE 

A+; 

Negative  

(10-Jan-

25) 

1)CARE 

A+; 

Negative  

(28-Feb-

24) 

1)CARE 

A+; Stable  

(06-Jan-

23) 

2 

Fund-

based - 

LT-Cash 

Credit 

LT 115.00 
CARE A; 

Stable 
- 

1)CARE 

A+; 

Negative  

(10-Jan-

25) 

1)CARE 

A+; 

Negative  

(28-Feb-

24) 

1)CARE 

A+; Stable  

(06-Jan-

23) 

LT: Long term; 

 

Annexure-3: Detailed explanation of covenants of rated facilities-Not appliable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Fund-based - LT-Cash Credit Simple 

2 Fund-based - LT-Term Loan Simple 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Annexure-6: List of entities consolidated 

Sr No Name of the entity Extent of consolidation Rationale for consolidation 

1 ABP Creations Private Limited Full Wholly owned subsidiary 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

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

 

https://www.careratings.com/bank-rated?Id=JNqDaXdId0GvBM0DoV7eXA==
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Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-6754 3404 
E-mail: saikat.roy@careedge.in 
 
 
 
 

Analytical Contacts 
 
Hardik Manharbhai Shah 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3591 
E-mail: hardik.shah@careedge.in 
 
Richa Bagaria 
Associate Director 
CARE Ratings Limited 
Phone: +91-33-4018 1653 
E-mail: richa.jain@careedge.in 
 
Preeti Baid 
Analyst 
CARE Ratings Limited 
E-mail: Preeti.baid@careedge.in 
 

 

About us:  

Established in 1993, CareEdge 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 Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge 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, CareEdge 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. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). 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. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge 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. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge 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. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 
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