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SOVEREIGN RATINGS
FOR INDIA

Agency  Rating  Meaning Outlook
Moody's Baa3 lowestinvestment  Stable
S&P BBB-  lowestinvestment Stable
Fich  BBB-  lowestinvestment Negative

Source: Respective agencies

RATIONALE FOR CHANGE

® Receding financial risks to allow
growth to support debt stablisation

® An economic recovery is underway

*® Downside risks to growth from
subsequent coronavirus infection
waves mitigated by rising
vaccination rates

Selective use of restrictions on
economic activity, as seen during the
second wave
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