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Date: 10 December 2025

Ratings based on

bank liability as on 08/12/2025 and other
information up to the date of rating
declaration.

Particular Current Rating Previous Rating

Entity AA: (Pronounced Double A Two) AA: (Pronounced Double A Two)

Long Term Rating AA2(Lr) AAz(Lr)

Short Term Rating ST-2 ST-2

Outlook Stable Stable

Date of Rating 10 December 2025 04 December 2024
Audited  financial statements  (FYE | Audited financial statements  (FYE
30/06/2025, 30/06/2024, 30/06/2023), | 30/06/2024, 30/06/2023, 30/06/2022),

bank liability as on 30/11/2024 and other
information up to the date of rating
declaration.

Validity

26 December 2026

26 December 2025

Lr-Loan rating, ST-Short Term

Meaning of the Ratings

CRAB’s Rating BSEC’s equivalent M 5
Scale Rating Notches eaning
- - Companies rated in this category have very strong capacity to meet financial
Mll':l:tﬁ)zl'e‘;\&h AA;(’)L‘}AbllAe' :A commitments. T_hege companies are judged to be of very high quality, subject
to very low credit risk.
AA(LF)* Loans/facilities rated AA(Lr) are judged to offer a high degree of safety, with
High Safety AA(Lr) regard to timely payment of financial obligations. They differ only marginally in
safety from AAA (Lr) rated facilities.
ST-2 This rating indicates that the degree of safety regarding timely payment on the
High Grade ST 2 loans/facilities is strong; however, the relative degree of safety is lower than
that for issues rated higher.

*Note: CRAB appends numerical modifiers 1, 2, and 3 to each generic rating classification from AA through CCC, which is equivalent to
+(positive) sign, without any sign and - (negative) sign respectively as mentioned in the rating notches of BSEC (CRC) Rules, 2022
(Form XI). The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a
mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category.

Conditions related to use of the Rating

All information required for ratings is obtained by CRAB from sources believed by it to be accurate and reliable. Because of the possibility
of human or mechanical error as well as other factors, however, such information is provided “as is” without warranty of any kind and
CRAB, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness, completeness,
merchantability or fitness for any particular purpose of any such information. Under no circumstances shall CRAB have any liability
to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of CRAB or any of its
directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if CRAB
is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information.

THE CREDIT RATINGS AND FINANCIAL REPORTING ANALYSIS OBSERVATIONS, IF ANY, CONSTITUTING PART OF THE INFORMATION
CONTAINED HEREIN ARE, AND MUST BE CONSTRUED SOLELY AS, STATEMENTS OF OPINION AND NOT STATEMENTS OF FACT OR
RECOMMENDATIONS TO PURCHASE, SELL OR HOLD ANY SECURITIES. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY CRAB IN ANY FORM OR MANNER WHATSOEVER.

Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf of any
user of the information contained herein, and each such user must accordingly make its own study and evaluation of
each security and of each issuer and guarantor of, and each provider of credit support for, each security that it may
consider purchasing, holding or selling.
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