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Term Loan 100.00 SMERA BB/Stable (Assigned)

SMERA has assigned a long term rating of ‘SMERA BB’ (read as SMERA double B) to the Rs.100.00
crore bank facility of Krishna Showbiz Services Private Limited (Krishna Showbiz). The outlook is
‘Stable’. The rating is supported by the company’s experienced management, attractive content
library and healthy net cash accruals expected from its first year of operations. The rating draws
comfort from the support of group company - Sri Adhikari Brothers Television Network Limited
(SABTNL) to Krishna Showbiz. The rating also takes into account increase in the television viewing
population in the target areas (towns with population below than 1 lakh). However, the rating is
constrained by the company’s nascent stage of operations and competition from other established
regional channels.

Outlook: Stable

SMERA believes Krishna Showbiz will benefit from the extensive experience of the management and
support from the group company. The outlook may be revised to ‘Positive’ if the company generates
larger-than-expected cash flows through advertisement income maintaining profitability margins.
Conversely, the outlook may be revised to ‘Negative’ in case of a fall in advertisement income
resulting in lower-than-expected net cash accruals.

Rating Sensitivity Factors

e Subdued advertisement income
e Positive profit margins

About the Company

Krishna Showbiz was promoted by Mr. Gautam Adhikari and Mr. Markand Adhikari, promoters of
the popular SAB TN (Sri Adhikari Brothers Television Network) in 2013 to tap the increasing
demand for regional content through the channel ‘Dillagiii’. The channel began commercial
broadcasting from July 2015.

Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is intended
to substitute for a financial adviser's or investor’s independent assessment of whether to buy, sell or hold any security. SMERA ratings are based on the
data and information provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data
and information is true, SMERA, in particular, makes no representation or warranty, expressed or implied with respect to the adequacy, accuracy or
completeness of the information relied upon. SMERA is not responsible for any errors or omissions and especially states that it has no financial liability
whatsoever for any direct, indirect or consequential loss of any kind arising from the use of its ratings. SMERA ratings are subject to a process of
surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.smera.in) for the latest
information on any instrument rated by SMERA.



Krishna Showbiz Services Private Rating

T Limited (Krishna Showbiz) Rationale
Contact List:
Media/Business Development Analytical Contact Rating Desk
Mr. Anthony Jose,
Vice President - Business Mr. Vinay Chhawchharia
Development, Mid Corporate Associate Vice President - Corporate Tel: +91-22-6714 1184
Tel : 491-22-6714 1191 Ratings, Email:ratingdesk@smera.in
Cell : +91 9820802479 Tel: +91-22-6714 1156
Email : anthony.jose@smera.in Email:vinay.chhawchharia@smera.in
Web: www.smera.in

Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is intended
to substitute for a financial adviser's or investor’s independent assessment of whether to buy, sell or hold any security. SMERA ratings are based on the
data and information provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data
and information is true, SMERA, in particular, makes no representation or warranty, expressed or implied with respect to the adequacy, accuracy or
completeness of the information relied upon. SMERA is not responsible for any errors or omissions and especially states that it has no financial liability
whatsoever for any direct, indirect or consequential loss of any kind arising from the use of its ratings. SMERA ratings are subject to a process of
surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.smera.in) for the latest
information on any instrument rated by SMERA.



