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We htreby inform tt\tt CARE Rating~ (CARE) hat revis.ecl itt rating '0 A• (ered11 Wtleh With 
developing implications) fDr the loog..torm bank; f<'¢ililitt, no•Honvertlbte debentures, aubOrd:rnated 

debt. markel linked dtbtntur.s and Jong·tt iTTI debt programme of the Company. CARE has stated 
thit action is primarily due to revltion of rating of O'le pertnt ~y. Rtliarw:e Capitall..ltnille<l ~nd 
mod«lllionln lq~ prOOie ollhe Company. 

TM Company considere the rati~ ac:cion oompletety unjvt1ifled and Inappropriate. CARE has, without 
:II'IY tltlonale or justificeUoll, tolally dltrOOt'rded immineM liquidity evtntt thai wtll substantially reduce 

the ow~ debt of the Company. The Company a/50 places on record tht tad that the rating agency 

ill.rafly refu5ed to prorirJe llle Company an ClllllCf\Jrily to meet 1116 tld...,., membot of !he R......, 
CCtrwnmM and ~" any oonoemt. The COO$UUUO!l of the Review Committee It nself total!) 

biased end ®signed to ~ffirm all proposed rating actions. with the mt)ortty being oomprl$ed of 

e-mplOyees of the raling agency, reporting to a oommon head, thertb)l turning the •ntil'e review 

proc:.as sxescr'ibed by SE811'1to a rut~t. pointless and unfM extf'CiSe. 

Thanking you. 
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