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Confidential

Dear Sir,

Uevalit lat i tm of Grading of Init ial I'ublie Ol'fcriiie ( IPO)

Please refer hi your request on (he capiiuned subject.

2. Our r i l l i ng Committee has invalidated l l ie "CARK IPO tirade ,V 10 (he proposed IPO

issue of Hleclrosieel Sleels Ltd ( e r s t \ v h i l e Liectrosteel Integrated Ltd . ) oI' 4240.9 kikli

equity shares (including Green Shoe portion of 553.1 lakh equity shares) Inning a face

value of Rs.H! each. CARL IPO Grade 3 indicates Average Fundamentals. C A R F

assigns IPO grades on a seale of Grade 5 to Grade I, \ \ i t h Grade 5 indica t ing strong

fundamentals and tirade 1 i iul ieal ing poor (lindaim-mals. CARE' s I P t ) grading is an

opin ion on the fundamentals of (he issuer. The "rude assigned lo any i n d i v i d u a l issue

represents a relative assessment of the 'fundamentals' of the issuer,

3. Please note that \ \hercver 'CARE IPO Grade 3' [Grade Three] appears, i i should

invar iab ly be fol lowed by the d e f i n i t i o n ' C A R E IPO Grade 3 (Grade Three ind ica tes

Average Fundamentals".

4. " I he explanatory notes regarding die grading symbols of C A R T for 1 PO grading are gnen

in Annexurc.

?. Please arrange lo gel the grading invalidated., in ease the proposed IPO issue is not made

\\ i lhin tv\o months from the date of (his letter.

(S. Please note that the IPO grading is a one t ime exercise undertaken before an IPO issue

and it does not have any ongoing validity.

7. Please note that the disclaimer as given hereunder should be disclosed wherever the IPO

trading assigned bv CARE is mentioned, including offer document and issue prospectus,
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8. CARh 's IPO grading does mil lake cogni/ance of the price of the secur i ty , i l is not a

recommendation to huy, sell or hold shares/securities. Il is not a comment on Ihe oiler

price or the listed price of the scrip. It does nol imply lhat CARL performs an aud i t

[Unction or forensic exercise lo delect Iri iutl .

! 0. I ( 'you need any clarification, you arc welcome lo approach us in ihis regard

Thanking You.

Yours f a i t h f u l l y .

^V

(S. Chatterjce)
Sr. Manager C l i iet" General Manager

K n c l : As a b o v e

DISC l
CAKh ' s II 'O grading is a one l ime asse-.snicm and the a n n K s i s draws h o m i l y from Ihc i n l b r i n i i l i o n p r o v i d e d b> llic
issuer as w e l l as in format ion ohlamod I ran i sdiircos bdk'\L'd li\ C -\K\' lo he accurate :ind I 'diahlc. I Imu'vcr. (. 'Alt I .
does nol guana 11 Ice the aocuracv. adequDov 01 compleicncsis d a n \ inlbniialinn and is not responsible lor any cnors oi1

omissiinii or for the res n i l s obtained fiom [lie use a I such in l't inn 31 inn CARL's I I'D grading does not L i k e cognizance
.>!' the price ol ' l l ic setui i ty and i l is nol a recommendation lo b u > , -.ell or hold sliares.seeuriiies. I t Is a lso nol a comment
;>n the offer price or ihe l i s l ed price of llie scri]). Il does nol i m p K thai ( ARH p c r l o r m s an a u d i t l u n o l i o n 01 I'orcnsk
exercise tu detect fiMud It is also not a forecast of t h e f 'n tu ie market performance ;md llv earnlnsis pros['ccls ot tlu
I N - . U C I ; aKo it doe-, not i nd i t i i t e > :ompkancc v k i l a t l o i i of \ ;<r ion-- '.tatiitor> l e . 'L i i ' v in . ' iH- i (. \RF -.hail iun he f . i h l e toi
any losses incurred jij users I'roin , in\ use o l ' l h c I t 'O L;iadmg ____ ______



Ratiti!
Annexure

CARE IPO grading Scale

CARE IPO grade

C A R E IPO Grade 5

CARL IPO Grade 4

CARE IPO Grade 3

CARE IPO Grade 2

C A R P . IPO Grade 1

Evaluation

Strong fundamentals

Above i ivcnige fundamenta Is

A\ orajie fundamentals

Belmv nvcrugc f u n d a i n e n t tils

I'oor fundamentals


