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July 9, 2019

To,

IDBI Trusteeship Services Limited
Astian Building, Ground Floor

17, R. Kamani Marg, Ballard Estate
Mumbeai - 400 001

Dear Sir/ Madam,

Sub: Revision in the Credit Rating

This is to inform you that CARE Ratings Limited (CARE) has re-affirmed the credit rating of
CARE PP-MLD Al+ (PP MLD A One Plus) assigned to the various short term borrowing
programmes of the Company. Further, CARE has revised the credit rating of long term
borrowing programmes of the Company from CARE PP-MLD AA; Positive
(PP MLD Double AA; Positive) to CARE PP-MLD AA-; Stable (PP MLD Double AA Minus;
Stable). CARE PP-MLD AA rating is considered to have high degree of safety regarding
timely servicing of financial obligations. Such instruments carry very low credit risk. The
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modifier “+” (plus) or “-“(minus) reflect the comparative standing within the category.

You are réquested to kindly take note of the same.
Thanking You,
Yours faithfully,

For ECap Equities Limited
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Niket Joshi
Company Secretary
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