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Dear Sir,

Sub: Ratines for Secured NCD issue

This is to infonn you that Brickwork has communicated BwR A lPronounped BwR A]
"Outlook: Negative" credit mtings for company's Rs 50 Crore Spcured Non-
Convertible Debenturt (NCD) issue.

Company has 'cARq A-' (Single A Minus) for the same Non-Convenil le D,ebenture

CNCD) issue for an gutstanding amount ofRs.45 Crore and proposed rys. 155 Crore
from Credit Analysis & Research Limited (CARE Ratings). Facilities wilh this rating
are considered to h4ve adequate degtee of safety for timely servicing of financial
obligation. Such facililies cany low credit risk.

For Educo

This is for your inforlhation and record.

Thanking you,

Anil Sharma
Company
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