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Credit Rating assigned to the Company by the rating agency M/s Infomerics Valuation
and Rating Pvt. Ltd, which is a SEBI and RBI Accredited Credit Rating Agency, as per
following details:-

Company name Existing rating Revised rating
nomenclature nomenclature
Paul Merchants Limited IVR A (CWDI) IVR A (RWDI)

CWDI: Credit Watch with Developing Implications
RWDI: Rating Watch with Developing Implications
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