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Rating Explanation 

ll~~ing_ -===-==-=:-=--=-~ E_x~~_na!i;,_~== .. ===~~-:~-==--==~= ARGUS Quantitative Medium Enterprise-3 is a High rating grade assigned to 

[ 

medium enterprises by ARGUS Credit Rating Services Ltd 

ME-
3 

(ACRSL)'s quantitative ME ratings model. When assigned, this rating 

indicates the obliger, relative to other medium enterprises, has strong 
capacity to meet its financial obligations but may be vulnerable to adverse 
economic conditions. 
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Rating Validity: This validity assumes no additional Joan over that disclosed in FY21 [Ending 

December 31] audited/management certified balance sheet and that. management has 

disclosed all material & adverse to financials since FY21. 

a!~ '.1\!Jd11l W.timb, FCMA 
c:tf'.i:YI 0!1orating Officer 

AHGi/3 Crecit llaLing SeP1ices Ltd. 

4 
Copyright ((:J 2022 ARGUS Credit Rating Services I ,im1Lcd 


