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Investme nt grade . Good cred it quality and moderate expectation of cred it risk. 

BBB-
When assigned this rating indicates the obligor has adeq uate capacity to meet 

its financial ob ligations but this ca pacity remains more vulnerable to adverse 

economic condi tions. 

ST-4 
Satisfactory liqu idity and othe r protect ion factors qualify issues as to 
investment grade. Risk factors are larger and su bject to more variation. 

Rating Va lidity: This validity assumes no additiona l loan over that disclosed in FY17[Ending 
December 31) audited/management certified balance sheet and that management has 
disclosed all material & adverse to financials si nce FY1? 
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