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Press Release

Extension of Rating of GVK Airport Developers Pvt. Ltd.’s Secured Non-
Convertible Debentures Issue of Rs 750 cr with tenor up to 366 days upto
14th February, 2012

NCD Issue Rating: BWR AA- (SO) Outlook : Stable

Brickwork Ratings extends the validity of BWR AA-(SO) [Pronounced BWR Double A
minus- (Structured Obligation)] rating assigned for GVK Airport Developers Private
Limited’s (“GVKADPL”) Secured Bond Issue of Rs 750 cr with a tenor of 366 days, upto 14%

February, 2012. Instruments with this rating are considered to have high degree of safety
regarding timely servicing of financial obligations. Such instruments carry very low credit

risk.

GVKADPL is engaged in the business of construction and development of airports. In FY11,

GVKPIL reported revenue of Rs 1943 cr, up 7% YoY, and a profit of Rs 155 cr.
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Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and
other reliable sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion;
however, it does not examine the precision or completeness of the information obtained. And hence, the information in this
report is presented “as is” without any express or implied warranty of any kind. BWR does not make any representation in
respect to the truth or accuracy of any such information. The rating assigned by BWR should be treated as an opinion
rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses incurred
by users from any use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any

time for any reasons.

www.brickworkratings.com 1 20 December 2011



