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Rating Explanation 
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medium enterprises by ARGUS Credit Rating Services Ltd 
AQME-3 quantitative ME ratings model. When assigned, this rating indicates 

obligor, relative to other medium enterprises, has strong capacity to meet 

l __________ !.~n a~ cia_I o_b_I i~-~~-i o_n_s_,E_~-~-~-~.Y-~-~--~-~-~:~~-~-~~- !?.._~-~~:'..:3.~_:~~-~-~~~--~~j~~~?ns. 
Special Note: At the time of publication of this credit rating report by ARGUS Credit 

Rating Services Limited, the financial analysis is to a large extent based on 
management projections and because of lack of historical track record the ratings may 
change materially downward if management fails to meet projections. 
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