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Dear Sir,
Sub: Credit Rating by CARE

We wish to inform you that the Credit Analysis & Research Limited (CARE) has
revised the long term facility rating from ‘CARE A-' to ‘CARE BB’ and the short term
facility rating from ‘CARE A2+ to ‘CARE A4’, with credit watch with developing
implications.

CARE stated that the revision in the rating factors change in the competitive
landscape of the telecom industry with the entry of the new operator, intense
competition putting pressure on the sector profitability, and delay in the deleveraging
exercise of the Company.

Kindly inform your members accordingly.

Yours faithfully
For Reliance Communications Limited

vl

Prakash Shenoy '
Company Secretary
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