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S.K. BATLIBOI & ASSOCIATES LLP

Charterad Accountants

Ted 0 +RL 22 6198 O000
Fax 1 #3122 A102 1000

Limited Review Report

Review Report to
The Board of Directors -
NeoGrawth Credit Private Limited -

1. We have reviewed the accompanying statement of unaudited financiaf results of NeoGrowth -
Do iCredit Private Limited ('the Company® for the hali year ended September 30, 2017 (‘the .
- Statement’) ‘attached. -herewith, being submitted by -the  Company pursuant to. the -

" requirements of Reqgulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)

:._:-".'-'.;Reéjui_a'tion_s. ‘2015 read ‘with SEBI Circular No. CIR/IMD/DF1/9/2015 dated November 27, o
- 2015 and Circular No. C!R{iMDlPEl}éQ/‘?O,‘Lé_dategﬁ'A_Ugugt_-lp,'291§,--- R R

2. The preparation of 'the'-Zstéiéh_é.ht:f'in_-accordance with the recognition and measurement:

- principles laid down in Accounting Standard 25, Interim Financial Reporting (AS 25) prescribed

e “-under Section 133 of the Companies 'Act, 2013, read with refevant rules issued thereunder; .-
other  accounting . principles. -generally’ accepted in “India read with 'SEBI Circular ‘N

- CIR/IMD/DF1/9/2015 dated November 27, 2015 and Circular No. CIR/IMD/DF1/69/2016 = =~

~dated August 10, 2016 and Reserve Bank of india (RBI): Master Direction - Non-Banking -

- .?Eﬁén_qig_i_'-@o_mjpany'—3-SijStém'ically"_tmp_or-tan_t_Ndn~D_e_s;jo$it taking Company and Deposit taking =~
- .Company (Reserve Bank) Directions, 2016 (the “RBI Master Directions”) in respect ofintome =
_ recognition, asset classification, provisioning and other related matters, is the responsibility: ~
-of the Company's management. The Statement has:been approved by the Board of Directors, . .0
“Our responsibility is to express a conclusion on the Statement based onour review. IR e

3. We conducted our review in accordance in accordance with the Standard on Review
. Engagements (SRE) 2410, Review of fnterim Financial Irformation Performed by the i

- Independent Auditor of the Entity issued by the Instituite of Chartered Accountants of |
~This standard requires that we plan and perform the audit to obtain moderate assurance

ta s

. whether the Statement Is free of material misstatement. A review s limited primarily to "

- Inguiries of Company personnel and analytical ‘procedures applied to financial data and thus
- Provide less assurance than an audit. We have not performed an audit and accordingly, we do
~notexpress anauditopinion. ottt b (e

4. The comparative fin

31,2017, were audited by the predecessor auditor

: ial information on November

LW who expressed an unmodified conclusion/ .
pinlon on those fina :

133 of the Companies Act, 2013; read with relevant rules issued
: ¢ her recognized accounting practices and. policies has not _
. information required to'be. isclosed in terms of Regulation 52 of the SEBI(Listing Obligations
- .and " Disclosure . Requirements) . Regulations, 2015 ' reac 8
. CIR/IMD/DF1/9/2015 dated November 27, 2015 and Circular No. CIR/IMD/
' d:August 10, 2016, including the manner.in rhich it s to be disclosed; or that it containg

matte

: . nciafinformation of .t_'h;éf?C_o:rﬁ_f):'any;..j‘dif{thé C?erés;_):ér__id.iﬁ(j_haif3ye¢ar féjndé_q: Sins e
< September 30, 2016 and the financlal statements f the Company for the year ended March 70

09, 2016 and May 11, 2017 respectively =

red in accordance with the recognitionand: - -
ACC _:j_'g‘st‘an'da'rd_2__5,:.E_f;‘te.rim.'gin'an'gjialReporting-_(gs,_-. o

as not disclosed the - & .
with “SEBI .. Circular  No, o
IR/IMD/DF 1/69/2016

any material misstatement or that it has not bee prepared in accordance with the RBI Master = |
Directians in respect of income recognition, asset classification, provisioning and other refated =



S.K. BATLIBOI & ASSOCIATES [LP

Chartered Accountants

6. Without qualifying our conclusion, we draw attention to Note (b) of the Statement in respect
of application of revised non-performing assets norms issued by Reserve Bank of india (“RBI'
vide Notification No. DNBR (PD) CC.N0.002/03.10.001/2014-15 dated November 10, 2014
by the end of respective financial year. : :

~ For §,R. BATLIBOI & ASSOCIATES LLP
o Chartered Accountants ' :

- ICALFirm registration number: 101049W/E300004 -~ = .
: awwes\’\ \/\)aw{”) o G

per. Sarvesh Warty
- Partner .
.~ Membership No.:121411
. 'Place: Mumbai o
- Date: November .10, 2017




Neogrowth Credit Private Limied
CIN No-US1S04MA I TC251544
Regd Office: 503, Tower 28, One IndiaBulls Centre 341 8.8, Marg Mumbai-460013

STATEMENT OF UNAUBITED FINANCIAYL. RESULTS FOR THE BALF YEAR ENDED 30th SEPTEMBER 2017
{Amount in Ry}

] Half veir entled Yeur ended
Particalars - 30¢h September 1 380 Seprembor )

. 2017 2016 Jise March 2017

{Unaudited) (Unaudited) (Audited)
L ]ohl income [mm aperations {Including olhc.r 1nuamc) ) ' ) 11135458011 576056638 13800 .96 (035
2. Nel Pmﬁt.'{i ns\) Tor the ;)crtmi (bcfnm lax Lxccpzmnal and!m Extraordinary :tum) R (112746730 - _' 158,072,799 704,02 265
3. Net Pmﬁt:’{! f:ss) for 1} e pumd belt)ru Iax (ancr L)\LL;‘and! ‘snd:‘or Fatraordinury ltcms) i (1127246730 - 33.(_3?._'1’99 039.02.265
LU H, Mt Pmmf(l oss) fert\e permd aﬁcrtax (dﬂar Lxcentmnai umlfo;{xlmurdm.ary :tezm} s _'_{1]27-.4(?,'?30_) s “33_;01799 57303803
5 P.ud -np Lqun) sharc capital (F e V.ﬂue oi 1hc ‘?]zara n”f)l{) mch} N e 180005000 3 " 1800.05.000 185005 000

6 chcwes excludmg Iu.vaiuntmn Rcsuves

1001596472 1 1063138664 | 11143,93,207

17 I\.cl Wunh k¢ hare uapndl + Fru, TesRIVE *—Mm exp\.mm)

) '24383 !8860 o 15106.80:253 ) lS‘?!(}(ﬁ 5‘){)'-

S S 1ald up Dei}t(apiialJ(Jmslandmg Deh:: L e SRR A .7!336 69, ‘524 29:(127;23,695 "42(139€)i 849
g iJebquun) R‘um L '.4.95 g 2%
10 iarmngs Ppr%han_.(l.l‘%)‘* R T R j R TN U N T o

= Bsic (Rapees) T T e i R R RO 573 I NED RAERT

o Diuted (Rupeesy - ’ I T ] T : B . : 'K 66 : €).l_l_" " B H_'l

‘LPS I“nr lh(, luﬁt y:ar 18 1ot anmmhstd :

: Nu!res : .
#3 The above siatement of Jmnnual lt>lili‘i fior tlsa Iulf vear endéd 30 SL;mmber 20 ? have hem Tevie cd hy thc!\udll Conmultee nnd dppmvcd h\ fiie Bnam of i)ir"ctor!;

qat shcn' wieetinig hild oh 1 h Noveriher- 201 i ang! haw: been suhgccleci m 1. mutcd RL\']BW by Smtumry A HoTs. el“%}w Lumpau)
by Thie Campﬁny shall un;;«k;mem rwmd m)n-

s : c) Durmg ﬂ'lL cumm pmud iinr, Lmnpanylm bcm bccnn;c &}:ﬂumcai.ly lmpunmzt Non—Dcpmit 1aRm;:; Cmnp(\n\; as per tliv Rescn’c 13a|1L ef Indm{ RBJ )m.mer dm,umns
I)NBR I’i) UOH!(H 101!9/20!6 !7 'pufsunm 1o whu;h ﬁu. (omp%n; l:as fiside 2h 1slcmmentﬂ ; i .

e d) The: securcé non»mnvuui)k duﬁcnltsm\ is‘.ucd by 1¢ Compum are l'uilv sunruﬁ i\) inst pari pmu dmn gu m'c: :?u, uxrrcnl :men b(mi\ ds.l}la mcmmblcb aud \u(,h mlm
St Mm G“ («Ompﬂﬂb’ il!ﬂ mtai asset cover has heg: nammmcd a5 pci thu tcmm md_wnduum stmed inthe.r

} l)l%lmurc R&quarc:mnlx) Rcuzlatmﬂa 2015 r{
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5 l)ale IOth Novcmbcr 2(3!7




Neogrowth Credit Private Limited
CIN No-US1IS04MHI93PFCIS 1844
Regd Office: 503, Tower 2B, One IndinBabls Centre 841 8.8, Marg Mumbai-400013

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30th SEPTEMBER 2017
{Amount in Rs)
Al vear ended Year ended
Particulars | 300 Sepember 2017 30 September 2016 315t Mareh 2017
s . C(Unandited) - - | 0 (Unanditedy - (Audiled)
1_1\(*0&11‘ : R R IR
Revenue from (Jpnmmm (m:) i rmgnagas . 5744.29,634 S L OEETLeTATE
] Omerdicome N A T B lepray s8Ry sy
lﬂlnl T T S Dol ITI3SASB0L ] - 5760,56,658 o 13860,96,035
EXPENSES : Sl e R § R S
meiuyuc Benefits Expczm R B LT 2BB64T04 . 1532,08.935 B 3612,32,402
Finance Cost .. - o OEENENEE: ISR 3725620(]0 L AUBA309160F " A398,52,420

Deprecidiion and Auwmmimn L\pclm . 6_9,34‘91{)' oo i53,58.740
Usiurl‘x;mnses R B " 2066,34,098 S AB72.50.307
lo_t_a! TTImesl | s T 13036,93, 771
Profitiose hefore Tax & hxcomm.mmem{ : gzmaemol o asgmase | reaozas.
Lxccpuonﬂl !Icms : ! R EETRRT 12_5((}()_,{)1_]_0_ R 125,600,608
"l‘r.dﬁff{_l«'oss_) heforeday L T R CA0TA0] T EEe 02,968
1 rax Expenses -
e iCugencia -65.98,462
_I)afcrmn_ax ST B R LR R S e
i) Jor thie war{aflor mx) : B I LLE 2 e E | K T e e 7 e
Lammgs pcrcqml} simrc(fmc \Aluc n! RHO cdch) R B T A
'} Bagic eaming pershare (Re)) - (.48 IR 318
i)]luled t:\crnang per Shm‘u (Rx ) :

Coend T

: been rmu.\w:l by theAudn Commmca, and ﬂ;‘;pmvcd i
: .wc bvcn suhgcctcd m I Amited Ruuw by ‘Aautmryf%udnnrs uf the -

pe npany. hia ] bcmmc Syslumcal]v Impo ant NG
fions !)NBR I‘D o 8:’01 10:L19/2016-17, pursuant 16 Which'the, ; im mmmenial st alﬂ uvsu pmwsmn
; 2057 18,0, 40% Previous vear 20] 5%) af Smndnrd Assets s of 30h Supwmber 2047,

> _duhcmurcss ued by the (,ommnv i fullv seeuted by firatg pa:m passu

char;,e over thc cum:m aGsEs, b{mk duhts
ra Sels ofthu Compam ’lhc lﬂil.U assu cover ha i 'mled m ;hc reqpeuw )

i g pcf Aweummg

cepliomg i ncm o Rs 1:26 cmn permms i6a px c»paymu!t churges (3! \ulmrdmatud

The fing fal resuls of the Company fm thc half )car cudcd SUth Scptcmb{,r 20&6 and
103 _ccuve[y hy anothcr mtdnor. N

bLnf RS, 2‘? crofe muzrred'durmg ihe’ half )earuad d
dir- endcd 31t March Z(H’f wcre rawcucdhudﬂed

! vith the Stock
anons and i)mluwrc Requlrcments) chu]mmns 'n:}l‘. T}u, ﬁ;!l 1ormal oﬁhe
W Itnd {iww hscm ]

Chﬂ‘ﬂ“L undu chulahon a2 af ihe S["B!
hali‘ycariyfannuai ﬂnanual resull ﬂ{\, u\’mlablc ﬁn mc

swnwr MDENTIFIGATIG& |

Sorivies },;,,i“,)j"’ o
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NeoGrowth Credit Private Limited
CIN No-USISMIT1003P 251544
Regd Office: 503, Fower 2B, One IndiaBuils Centre 841 8.8, Marg Mumbai-400413

UNAUDITED BALANCE SHEET A8 AT 30ch SEPTEMBER 2017

(Amount i Rs)

PARTICULARS

30th September 2017

3ist Mareh 2017

“§ Nom=Current Liabilitics

1 an Long Term Borrowings

b !un;,‘]crm Provisions. -
) CJthcr Ltmg ”lcfrn; Linbilities

R (“urrcni Llabiﬁucs :

o :-'a) Short Term 13orrm\mgs
“b)-Trade Payables .
1), Othier Qum.m Lwinlmes
-Zd).:b!mrl icrm l’mws:on& R

(Unaudited) " (Audited)
) ‘M\l) L m;u_ ATIES
o Shal eimldc: Tunds S sl
a_) Share C_apud_l__ e o A483,21,920 4483,21,820
) Reseryes and Surplis - LIS 80,472 Hlfl'i 4.5;2&"

- :--14'499 18,397

- saco 361

_ amsovg

: 15626;6’5;! 22

. 32105,88,658
+595.43,407
11.38.236

o 553'?9,49,2_60 .

733619370

o 259,12.598)
12235 '36161

1351.99,309 )

s "‘32712 ‘!0 301

o zzs7.94 99«.
256,890,822
..wms 19,094
L 1087.56,029

21182675325 .-

l3‘§87,69.849

Lo foTAr T

DIO61.35 184 300

-6i926 ‘)6.263

m 7, 2403
98955651

421,460,034

o BGUSTAAIR |

E’Iac.:Mumbm_ '

ERSTTTIRWIRTLH e -::_
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NeoGrowth Credit Pyi, Ltd.

DETA!LS OF PREVI{}US AND NEXT DUE DATES FOR PAYMENT OF INTEREST AND PRINCIPAL FOR NON»
CONVERTIBLE DEBENTURES AS ON 30 0g. 2017 :

| &1
No

Nameof . N
Oebentureho!der .

ISIN -

L Noof
| Neps

'In_terest_/PrincEpa! .

Previous due
| datefor
: - .pé?ment of

' interest and -

principal

Status

Next-due date
for payment of .
interestand
principal

TrtodosSlCAVll-. S

_Trtodas Mlcrofmance S

Fund

INE814007014

0

Interest ...

22/07/2017 -

Pa_'id

22/01/2018.

‘| Triodos Custody B V.
S _Actmgm |ts Capaclty as.
1TAC -0

| INEB14007014

Interest

o] 22/o77017

Paid -

'22'/_'.0';/20_18 o

: GlobaiCommﬂrcaal
: M:cmfmance L
' Consortmm EIB\!

| INEB14007022 |

202467

interest

| osjos/2017

Paid

‘Microvest Short .-
s D_ufétiori'Fglnd,_-L;-P. SRR

INEB14067030.

Interest

(50t

Paid

Microvest + Plus, 1P .

INEB14007030 | 6

| Interest:

| 15708/2017" -

Pald

-15/12/2017-‘“ L

5 .,.»\,
A
{ !

L LAAVSARL

INE814007048"

a3

1interest 0

17/08/2017

Paid

o :Biuec}rchard

Mlcrofmanc:e Fund

| INE14007055 |

400

Interest

29/09/2017

Paid

1 Microfinance
Enhancement Facsiity S
| 'SA, SICAV:SIE

| INE814007063 | 4

ECEs

| Paid.

T !ﬂte.mat_!onal
| :Wealth Creator 4

| WestaoororT

350

- | .07/08/2017 .

| paid

07!02/2019;3;3 Y

B ETN

|-ACTIAM Institutional
| ‘Microfinance Fund 1l

o 'rwﬁsmoomas_'

325 e ]nterest TR

1 16/08/2017

| petd

16/03/2018 i

LA K Capltal Semces Ltd ,

1N5814oo7097*

2500

"Monthty fnt est

{2808/2007

Paid.
1and principal - S

e 12,000

; .}A K Capntai Sarvnces Ltd _:'

mﬁsmooms,

v '.Monthlv tnterest

‘29199/2017 |

Paid

.AAV 8 A R t (Unllsted
| MNepy :

' lmﬁsmoonza;'

| -and prlncipaI
::Intemst i

:;NAA~ :

¢

; 03/11/2017 e
- 15/12/2017’§ o
137/02/2018
‘l29/p3fa018

BT

-29/1012017.’:':f-}

s

.'Blueorchard B
i -.Mncrofnance Fund

= ’lwag;t_fio,ca?i_z;? 1

[ interest

e .:h;g'?\._::

ST

}UTE 3nternatlonai

-11|N581409?139;;.'.:u

1 Interest .-

TRa T

TINATT

28/02/2018 |

Porjozjaoas |- -0

e _;Wealth Creator4 ﬁ

uﬁ?,"a%'a*?ﬁwtam

5 "ﬂegu{eredﬁfhce L
5503, Tower 28, One. ind:aBulls {:emre LA
: 1-'_:841 5. B, Marg Mumbal dGﬁ 013 Indla :

Lontacy, us@ﬁeogrowm i S s
S ieogrowthin L ST
COIN: uswoammggaru"?m 544 .




MANMEXURG - A

ICRA ICRA Limited

CONFIDENTIAL -

Ref: 2017-18/MuMI0a47

- July 04, 2017
o M B Ravikumer '
f'ChlefFlnant:inl Olﬂaar L
.1+ "Ne0Growih Lredit Private Liml!ed
501, Tower 28, One Indiatiuls Cent;e
S 84188, Marg, .

S MU mi_)aa 400(}13

: -::Daar Slr. -

. IGRAGredit ﬂaungr R 5:crore Non Convertfbla Debont:.'  Programimie of NeoGrowih Credit Pivate Limitad - 0
({nstrumentde:ai!s!n‘nnex_ . P ST T L

03 W uld be dware, in terms of the Raun_g
o a5 and when the. cnrcumalanoes 36 warranL

VIEW-and) e abova rahng at any fim
‘lCRA beﬂaves may hava an impact on thel

on'yauw- rated debt program You

fih instrismentrated aaoiaor

Wil nfqrmed nf any: nih
_udmg any pmposal kar m»schedu
)llnvaszor(s) :




IndiaRatings
Research

Fitch Group

Mr. B. Ravi Kumar
- Chief Financial Officer,
" NeoGrowth Credit Private lettcd
- 503, Tower 2B, One Indiabulls Centne
© . 841,S. B. Marg, E!phmstone, ' §
L Mumbal 400013 BEREE

o Mamhz’] 2017 .

DCBFMI‘ Kumar

Ratings of N coGrowth Crcd:t }’rwa te lelted

DBBB‘/SiabEe _

. . o ;_ The company has already tssued INR325mtz out nf the above rated amoum

R In isSUmg and maimalnmg ity ratmgs indm Ratmgs reiaes oh faetual mf‘ormatmn it receives. ﬁum issuers
- and underwriters and fom other sources India Ratings ‘believes 1o be credible. India Ratings conductsa =~
. reasonable. investigation of the factual - information relied- upon by it in‘accordance with its raungs L
.. methodology, and: obtains _r’easonab‘ - verification of that information from' mdependent sources, to:the -
“extent such sources are av' ilable for:a give s’ecumy ormagwe unsdlcuon '

vesnganon and--the scope of the t}urd pmy venf‘ catmn :t obtams CRUNE
e ted sectirity andits issuer, the rf:qulrements and practices inthe o
- jurisdiction‘in which the rated se urity is offered and sold and/or the issuer is Tocated, the & vailabilityand
-0 nature of -relevant pubhc cess o the ‘management of the ‘issuer anci its advisers, ithe -
: existi ﬁcat:ons such as: audl eports agre¢d~upon pr_ edures ie!t :

' anhanccd- factual mvcstlganon '-no_r any_
c'mform 10_ India i

o:r'ts_.: In -issuing' its ratin
mth rcspe«ct to f nam.ia

: , _ aresu!t despit any
wo] be af‘fectcd by fumre events or co ditions hat wcre
'..-3aﬁ’nncdf'i'i-_ : R

nd methodologles, and: permdwa”y R,
es for securities of a given type, The LT
m effect _a;__thc time the ratmg act '

used-to arrlve at thc stated ratmg,:_--t-' s : R
cable securlty type _posted on the s

est ng, Bandra Kuria Complex, Bandra (E) Mumbai 409_05
_ Fax +91 2240001701 ! CiN/L ke : '

wwwinmaraqmwyswwﬁw o




}Séax ch”

-web‘uic al a given time. For this reason, you should atwayq consuit the applicable ratmg acuen
commentary for the most dccurate mformauon on thc bas:s of any gwen public rating,

B .Ra’.mgs are based on estabhshcd cnterta and methodologms thatl!ndxa Ratings is continuously evaluating
.- and updating. Therefore, ratings are the collective work’ product of India Ratings and no individual, or
o group of individuals, s solely responsible for a rating. All India Ratings reports have shared authomhlp
7 Individuals identified in an India ‘Ratings report were involyed in, but are not so]ely respons:blc f‘or the
: i;oplmons stated {hcrcm. T}ze mdmdua!s are named for. contact purposcs onty L

tly, 0 ycm or any other person, to buy,
¢ any investment su‘ategy with respéct to
mment on the adequacy of market price,

3Ratmgs are nat a rccnmmendatton or suggemon dzrcctl yorind
-sell, make or hold any investment, foan or secirity or to undert;
~any.investment, loan or- secuirity or any issuer. Ratmgs do tiot
-the suxtabxhty of any investment, loan or security. for a parti
‘any. acccuntmg and/or- reguiatory'lreatmﬂnt), or the (ax-exemn
respect -of any mvestment, loan or s 'urxty, !ndla ot your advisor, nor is India. Ratmga .

vndmg to you 'or any- other party any financial A legal ‘anditing, ‘accounting; appraisal, -
,aluatton or actuarial ‘scrvices, ‘A ‘rating should. not ey - teplacement for ‘such. advice or
'services, . Invcstnrs may find {ndia Raungs ratings 1o be iniportant. information, and Ind__:a__Ran__ngs notes
hat you arc rcsponmble for commumcatmg the coments af th r, to mvesmrs L

¢ or-taxability of payments tnade in

,ts.xmportam thal you promptly prov:de us w1th Al mfonmat
hat: our- ratings -continue. to be: appropnate Ratmgs may b
-atmg' Watch due to ehanges in, additions . 10, accumcy
other reason Indm. Ratmgs deems sufﬁc!eat

t_hat'may be matenal to the, ratmgs $0 -

: “in th:s Ietter is mte dcd to o shculd be corastruad as reatn
lnd:a:Ratmgs and you or bet een. Indna Ratmgs &nd any s¢ of i

gt Shreenivas -

mvest_or (mcludmg without hmltatlon, o

d, lowered, withdrawn, ‘of placed on
madcquacy of mformatmn or for any- .

4 iduciary '_;%:'l'at_ié;js_hip betweern

Fitch Group
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3 The rationale for the ratir}g-wiil__be co_mmu_n_imt_g_d to.you Separately. A write-up (press telease)

: on the above rating is- proposed to. be Issued to the press shortly, a ciraft of which | iS enclosed

- for your perusa! as Annexure We request you to per, e the annexed document and offer your
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ICRA Cmdit Ratmg tor Rs, 65 crore Ncn (:onvertlble Dabantufe (NCD) ngramme of Nmﬁmwfh Credit Private Lim!tecl

Ll 'Pleas nafer 10 the Ralmg Agreemeni daied August 16 2017 fnr canying. oul ﬁ\e rating : sa:d I«ECD ngramme The Raling
i rcom' e ol ICRA, ‘siter ‘dua ‘considaration, has; assigned =X ;’!CRA}BBB (proneunmd 28 1CRA Triple: 8} rating 1o, the captioned NCD
A Tho Oullaok on the long-term fating is Slable. lnstmments wilh JICRA] BBB rating are consldered to. hava moderata degrae ol

T 1:sa!e[ymgardfng hme:yservmngoffnanual obl{ga:mns Such mstmmenls cany mderatecrsdnns&' R

i any af ;mur pubhc:ty mataﬂa! ot other. documant wherever you an’ usmg our: above hng, Eé shcu!d ba’ stated as 1ECRA]BBB (stable) We
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aiha terms and condulions of !he pmposeﬁ ISBLIB as was lnducated tolig by youand: any change 4] tha terms o size of ol
!:e wouId requlra the mt[rzg 10'be reviewed hy v i mem Is.any. change i the?-teé d s"or;s:ze of the matrumen’t ra ed B
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. We lhank you [or your kind cooparalion extendad duﬁng lhe murse of the ratmg axerctse Shwld you mqmre any cianfcahon pleasa do ot
i -hesllale logetln f.cuch wl%h us, ' B R : : :

_ We lock forward to your oommumcatsen aﬂd assnfa yn of nur bes! aemces

E .Wllh ktnd regards

: Ycurs sincerely, '
. ; ForiCRA E.imted




