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Ratings Assignhed

Facilities (F?sr.nc(:):]or:’te) Ratings® Remarks
Long-term Bank Facilities 833.00 ‘CARE BBB-’ Reaffirmed
(Term-loan) ) (Triple B Minus)

Total Facilities 833.00

Rating Rationale

The rating continues to take into account the demonstrated promoter support in the
form of management and capital assistance, long-term sales agreements of Tower
Vision India Pvt Ltd (TIPL) with all major cellular operators, timely execution of the
Phase-Il of the expansion plan and the preparedness level of the company for the fresh
capital expenditure on the anvil. However, the rating is constrained by the expected
increase in financial leveraging attributable to the fresh capital expenditure and its
ensuing project risks and highly competitive business environment. Going forward,
ability to deliver its business commitments, increase its tenancy ratios? in accordance
with its business plans and maintain a comfortable capital structure shall be the key
rating sensitivities.

Company Profile

Tower Vision India Pvt. Ltd (TIPL) was incorporated on January 27, 2006 as an
independent tower management company engaged in providing passive infrastructure
to the wireless telecommunications industry in India. The company is promoted by
Israel-based Fore Group (a private holding and investment group) and other private
overseas investors.

TIPL develops passive infrastructure on Build Own & Operate (BOO) basis and leases
them to the cellular operators on multi-sharing basis under long-term, usually 10-15
year, contracts. As on January 31, 2010, TIPL has a portfolio of 4,483 operational
towers with another 175 under construction.

! Complete definition of the ratings assigned are available at www.careratings.com and in other CARE
publications
2 Tenancy ratio denotes the average number of tenants (service providers) on a tower
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For the year ended December 31, 2008, TIPL posted income of Rs.57.42 cr with
PBILDT and net loss of Rs.6.97 cr and Rs.12.24 cr, respectively. During CY09
(provisional), TIPL posted income of about Rs.126.97 cr with net loss of Rs.101.04 cr.
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Name: Kapil Sachdeva
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CARE classified instruments rated by it on the basis of complexity. This classification is available
at www.careratings.com. Investors/market intermediaries /regulators or others are welcome to
write to care@careratings.com for any clarifications.

Disclaimer
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from
sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the use
of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.
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