OREEN, W
H0/49/nm[sb'3i mTT—ﬁ'tf Hﬁ‘l{ﬁ]‘ 3ﬁ2‘ ﬁ'ﬁ'ﬂ"t{ a’l‘ﬁ 171370972026
PN

Securities and Exchange Board of India

AETIP HETUEYUDH/ Assistant General Manager

RAC-fAifa wd Geltasar WU -3/ RAC-Division of Issues and Listing-3
o far f4um1/ Corporation Finance Department

GIHIY T/ Phone: +91 22 4045 9072

é-ﬁﬁ/ Email: gyanendrak@sebi.gov.in

June 12, 2026

Smart Horizon Capital Advisors Pvt. Ltd.

(Formerly Known as Shreni Capital Advisors Private Limited)
B/908, Western Edge |, Kanakia Space,

Behind Metro Mall, Off Western Express

Highway, Magathane, Borivali East,

Mumbai - 400066, Maharashtra, India.

Kind Attention: Mr. Parth Shah

Tgled)/ Helay,

Madam/ Sir,

Subject: Proposed IPO of BOMBAY COATED AND SPECIAL STEELS LTD. (BCSSL/
Issuer/ Company)
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it 3 IR Ug U T § o 5 i & / uelig ufayfa oiR fafra S Wi &1 e @R
IR UsdIB eam) A, 2018 A @Y 3w Hited e fEEaoRr RerrHc) W,
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% gaft ok O vl fpg g |

With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions
have been observed, which are required to be rectified / complied with by you before filing the
offer document with the Stock Exchange and/ or ROC. Observations on the captioned issue and
other conditions to be complied with are indicated in Annexure 'I' and ‘II’. It may be noted that
the deficiencies / requirement of additional disclosures listed in the Annexure are merely
illustrative and not exhaustive. It is your responsibility to ensure full and true disclosures.

1. g -1 A1 HoR §H & 1, 1Y Jg YR Bl b Wi Tl / Hurl AR & urg
TR SEIaW aliae d § Uge Yo | <t gs fewifordt / Tl 31fe & SifaR UdTd a&diasl
B geag B U S | S IRER / Tl T & Ui 3ifar TRaTa gxaa e aied A
A UGS TP 8 Teh U NoThs 39 a1d ! Y HT gt &5 Ser iR dqamd e o U §
3R Iy & g ot sar B o Ul fewult / o enfe & SuR seaa v YU R | e
remmar 3R B i} Teae A4t ¥ foafea geufa fere fam 18 few smét |

As Book Running Lead Manager (BRLM/LM), you shall ensure that all changes are effected
based on the observations/ conditions contained in the Annexure before you file the offer
document with the stock Exchange/ ROC. A letter confirming these changes and explaining,
in seriatim, the manner in which each observation / condition has been dealt with along with
your comments should be submitted to us, before filing the final offer document with ROC /
Stock Exchange. NO FURTHER CHANGES SHOULD BE EFFECTED WITHOUT
SPECIFIC WRITTEN CONSENT OF SEBI.

2. T8 Wy S o € for uRea gfenffa ok fafg e @dl) & U URd1a e (ST
STagie) aifad B &1 o fasdt ot aRe @ 9% 7 T e % Selt g 59wl uem A |l
T | N T 3T B B Rt S g o R w@im o ufkdiern (iviae) & forg fefa
(@2Y) AT F BT WG § S9! < FRufy arsst § ofR 71 6t 390 a1 &t ot aan & fr
TRATd SEarae § & T WHeR) ar e & TS I g1 7 | erfl udyet @i BaeRh A 78
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IR o THEIBT (FETailoR) auT A TReul & T & 3T THg @R &l & faf-aml &
TIaYF ¥ SIER RPU T E 1 molt udye g ot e w9 i T R uiayfa oiR
R o ot &7 e @R 9k wediexur siemd) faftam, 2018 [FeT @Y 3 Bfed
e feaier RerRicy) TRy, 2018] $ 3R i fhar oy | 291 1 6l S
2, T P warfed vy @) ® Fow & & ey § 99-anees o a @b |

It is to be distinctly understood that submission of offer document to SEBI should not in any
way be deemed or construed that the same has been cleared or approved by SEBI. SEBI
does not take any responsibility either for the financial soundness of any scheme or the
project for which the issue is proposed to be made or for the correctness of the statements
made or opinions expressed in the offer document. The LMs have ceriified that the
disclosures made in the offer document are generally adequate and are in conformity with
SEBI regulations for disclosures and investor protection in force for the time being. The LMs
are advised to ensure the same with respect to SEBI (ICDR) Regulations, 2018. This
requirement is to facilitate investors to take an informed decision for making investment in
the proposed issue.

3. ug gl e Q wy frar San & 6 aaf 59 ard &) omterd g w3 Friwedl @9ger)
FUR 3} Bt & O TRaTa SETaS § WA SR SIFHRY Tehe & ST SIR & et 3R T
21, e ot arroft uee! (fte ARe) ¥ eiféd & fob o a8 giRigd w3 & fore Off daran (sg,
fERm) s=d 7 S oo Rl w8l & 3 fum, ok St Se=a 9 sl ey 3
YRt il iR fafmg 9 @Ry sifs Fited TS Raior Rererdc) e, 2018
P IR AT &F U Gt Rl SR O o GeiY H TR Sadl 28, 2026 BT YHIIE (S
fafereia aféftrere) TRga fan g |

It should also be clearly understood that while the Issuer Company is primarily responsible
for the correctness, adequacy and disclosure of all relevant information in the offer
document, the LMs are expected to exercise Due Diligence to ensure that the Company
discharges its responsibility adequately in this behalf and towards this purpose, the LMs
have furnished to SEBI a Due Diligence Certificate dated January 28, 2026 in accordance
with SEBI ICDR Regulations, 2018.
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4. BTATD, SUT TEIT SEATAS SR B o T 81 HUT SAFTH, 2013 ST YRT34 & dgd 4l s
T} +ff Sremra § Yo =2 8 Silelt a1 98 B Trael & SuR o S arel Aot et B
31 T} & © o T8 8) ST, S SReTiae i 3 ey B ait oResl g1 | grallios, U U
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The filing of offer document does not, however, absolve the company from any liabilities
under Section 34 of the Companies Act, 2013 or from the requirement of obtaining such
statutory or other clearances as may be required for the purpose of the proposed issue.
SEBI further reserves the right to take up, at any point of time, with the LMs any irregularities
or lapses in offer document.

5. 5 ol AR AnEh a1 faeH O 0w 56 ot Iwcie T fhan S, S uREY YA Sdias
@ 3R SagHe) & §f 75 IFeRT 4 F g | 39 ddY & smueT e fadly wu 3
B AU, 2013 T URT 36 & WEAYTT B AR rpifa oy wmar# |

Any publicity materials / advertisements should not contain matters extraneous to the
information contained in the draft offer document. Attention is specifically drawn to the
provisions of Section 36 of the Companies Act, 2013.

6. 3ol udee T8 gRfa »¢ & urdy wfayfa ok ffa §1 ot &1 ffm gy ik
Yepd iUl 3Ued] fafaw, 2018 & fafem 25(1) 3R SrTgE- 11 AR SWiad Fiia @)
F TaY ¥ B3l BIY &) 70 759 veR &1 718 § 39%1 e [9xgd fqawu, quififa, o=t
IRER & Tg! Widey qiiRad fbt o & Ird {41 & ek / Tid Tagdl & U IRdT6-UA
(@R 3HTp 3HTHR) gIfRd Ty oM & a1d f& & e, Tal & U wd o 4T e iR 9y
1 3 O QT B TS WIS (et BId &1 &R i faar =g |

The LMs are advised to ensure that a detailed calculation of filing fees in relation to the
captioned issue in terms of regulation 25(1) and Schedule Il of the SEBI (ICDR)
Regulations, 2018 is submitted to SEBI within seven days of filing the Prospectus with ROC/
within seven days of filing the Letter of Offer with the stock exchange, as the case may be,
along with details of filing fees paid till date.
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If filing fees paid by you is less than the actual fees required to be paid, the | Ms are advised
to ensure and confirm compliance with the provisions of Schedule Il of the said Regulations
in regard to payment of the balance fees to SEBI.

A N B 3ra7 B g, e a8 g | e B o dTel B ¥ sifiies g, ot T oo St
1 grad B0 b fba=t Wi ders st 8, I &t o ag +ff sane s oo diers o arent
BRI B IGH B VAT B9 D1 ¢ 3R Yat DI {5 A1 R YT FAT SR |

If filing fees paid by you are more than the actual fees required to be paid, you are advised
to inform SEBI about the amount to be refunded, along with detailed calculation of amount
refundable and name of the person in whose favour, the payment may be made by SEBI.

7. U i @w) 39 it v & S8R B AR ¥ 12 0g! & IR T (e
6 / AfSEPA) P foE Wi T IHar g |

The proposed issue can open for subscription within a period of 12 months from the date of
issuance of this observation letter.

Digitally signed by
Gyanendra Kumar
Date: 12-06-2026
17:08:59

R /Place: a8 /Mumbai Gyanendra Kumar
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Annexure |
OBSERVATIONS

1. Please refer to our letters/ emails dated February 20, 2026, February 06, 2026, April 02,
2026, April 15, 2026, May 08, 2026 and June 02, 2026 and response received from Book
Running Lead Managers (BRLM / LM) through letters and emails dated January 01, 2026,
February 17, 2026, March 22, 2026 and April 02, 2026, May 06, 2026, May 20, 2026, May
27, 2026 and all other correspondences exchanged. LM is advised to ensure compliance
with the same.

2. Inthe above regard, LM is advised to ensure that the changes made pursuant to our initial
as well as subsequent set of clarifications are duly incorporated in the updated Draft Red
Herring Prospectus (UDRHP).

3. Wherever the LM has mentioned “Noted for compliance” or “Complied with and noted for
compliance” in its replies, LM shall ensure that the same are duly complied with.

4. These observations have been made while referring to a specific chapter or point,
however, the LM shall ensure to disclose the same across all pages/chapters where the
same/ similar matter occurs in the UDRHP.

5. The LM is advised to ensure that the language used in the UDRHP is lucid, usage of
abbreviations is limited, abbreviations to be used in the para, if already quoted in the same
page / heading; any expressions, jargons or nomenclatures from other languages or not
commonly used, are explained clearly at all relevant places.

6. LM is advised to ensure that the Risk Factors provide adequate explanation of risk, are
placed based on materiality and provide cross-reference to the exact page no. of the
UDRHP, wherein further information has been disclosed.

7. Wherever the LM has undertaken to modify the risk factors in its replies, the same shall
be duly modified and incorporated in the UDRHP.

8. LM is advised to disclose the face value of the shares at all relevant places in the UDRHP.
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9. LM is advised to incorporate all the certificates issued by the Chartered Accountants under
the section Material Contracts and Documents for Inspection.

10.

11.

12.

In case the company is contemplating issuance of Equity Shares through pre-IPO
placement;

10.1.

10.2.

10.3.

LM is advised to confirm and disclose that the Pre-IPO allottees have been
appropriately informed that there is no guarantee that the IPO may come through
or listing will happen and the investment is being done solely at the risk of the
investor, Such information shall be provided to the investors prior to the allotment
of shares.

LM is advised to disclose that the amount of Pre-IPO placement is to be used for
the object of the Issue as disclosed in the draft offer document.

The Pre-IPO placement undertaken by the company, if any, to be disclosed as a
risk to the investors applying in IPO, and whether the Pre-IPO was at a price higher
{ lower than the IPO price. Further, such Risk Factor to be included in the price
band advertisement.

FORWARD LOOKING STATEMENTS (Page 24-25):

11.1.

The LM is advised to ensure that forward looking statements should not contain
items which are Risk Factors or should be disclosed as Risk Factors. It may be
noted that this section is only to serve as a guidance that forward looking
statements may not come true and mixing up risk factors here is not the purpose
of this section. The LM is advised to ensure that it is standard across DRHPs.

SUMMARY OF ISSUE DOCUMENT (Page 26-35):

12.1.

12.2.

The LM is advised to ensure that the table given under the title “Summary of
Qutstanding Litigation” also captures the aggregate number of litigations with
aggregated claim value irrespective of materiality.

The LM is advised to disclose in the DRHP the details pertaining to outstanding
loans taken by the issuer company from the Directors, Promoters, Promoter group
entities and related parties in a tabular format as per format given below:

Page 7 of 16
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S. No.| Name of related entity | Outstanding [Purpose  for | Applicable rate of | Duration for
(Directors/ Promoters/ | value of loan which loan | interest which loan is
member of the javailed taken.

Promoter Group/
Related parties) i

13. RISK FACTORS (RFs) (Page No. 36-79):

13.1.

13.2.

13.3.

13.4.

13.5.

13.6.

13.7.

13.8.

13.9.

13.10.

The LM is advised to modify the tabies given under various risk factors by adding
figures Fiscal 2026 (as on December 31, 2025/ March 31, 2026).

RF 5 - The LM is advised to reclassify the instant risk factor as RF 1.
RF 8 - The LM is advised to reclassify the instant risk factor as RF 2.
RF 16 - The LM is advised to reclassify the instant risk factor as RF 3.

RF 18 — The LM is advised to confirm the current status of the Application Number
7163818, filed by the issuer company for registering trademark in its name.

RF 22— The LM is advised to reclassify the instant risk factor amongst the top 10
risk factors.

RF 27 - The LM is advised to reclassify the instant risk factors amongst the top 15
risk factors.

RF 31 - The LM is advised to reclassify the instant risk factors amongst the top 20
risk factors.

RF 34 - The LM is advised to reclassify the instant risk factor amongst the top 20
risk factors.

RF 36 — The LM is advised to reclassify the instant risk factor amongst the top 20
risk factors.
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14.

15.

13.11.

13.12.

13.13.

13.14.

RF 46 - The LM is advised to reclassify the instant risk factor amongst the top 25
risk factors.

RF 73 — The LM is advised to modify the heading of the instant risk factor as given
below:

“Rights of shareholders of companies under Indian law may be different from those
under the laws of other jurisdictions”

The LM is further advised to make suitable changes in the paragraph under the
heading of the instant risk factor which commensurate with the heading.

New Risk Factor - The LM is advised to add an appropriate risk factor w.r.t. risk
emanating out of loans taken by the issuer company from its Promoters, Directors/
Promoter group. The LM is further advised to include an appropriate disclosure in
the DRHP confirming that no portion of the proceeds from the Issue shall be utilized
for the repayment or prepayment of any loans availed from the Promoters,
Promoter Group members, or related entities.

New Risk Factor — It is observed that the Bhiwandi Facility located at Thane,
Maharashtra and the Administrative Office of the issuer company located at
Mumbai is taken by the company on lease from the promoter/ promoter group
entities. The LM is advised to add an appropriate risk factor w.r.t. risk emanating
from the properties taken on lease from the Promoters, Directors/ Promoter Group/
Related entities

On page number 108, it has been disclosed that the issuer company has appointed a
monitoring agency, whereas elsewhere in the DRHP, it has been disclosed that the
Monitoring Agency shail be appointed at the time of filing RHP with RoC. The LM is
therefore advised to revise the information disclosed at page number 108.

GENERAL INFORMATION (Page No. 86-92).

15.1.

The LM is advised to add name of signing partner of the Legal counsel to the
Company as to Indian Law/ International Law along with details of the contact
person including email 1D.
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16.

17.

18.

19.

KEY INDUSTRY REGULATIONS AND POLICIES (Page No. 238-242).

16.1. The LM is advised to add a sub-section on securities law applicability from time of
commencement of issue process. The LM is further advised to add summary of the
securities law which will apply on becoming an equity listed company.

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS (Page No. 415-418).

17.1. The LM is advised to provide current status for all the cases disclosed under this
section.

17.2. At page number 417 of the DRHP, it has been disclosed that as on the date of the
DRHP there are no outstanding actions initiated by any Statutory or Regulatory
Authorities against the Directors of the company. However, it is observed on page
number 418, that there is a tax proceeding pending against one Directors {other
than Promoters) and the value of amount involved is not ascertainable. While both
the statements are contradictory in nature, no details of the pending tax proceeding
case has been provided. The LM is advised to provide its comments for the said
lapse. The LM is further advised to disclose the details of the pending tax
proceeding matter in the UDRPH.

17.3. The LM is further advised to disclose (in the UDRHP) the complete details of the
current status and the specific legal provisions involved in the said outstanding tax
proceeding against the Director, which is listed as "unascertained” in the aggregate
litigation summary given at various places in the DRHP.

OUR GROUP COMPANY (Page No. 424):

18.1. The LM is advised to rename the captioned sub-section o “OUR GROUP
COMPANIES” and reclassify the said sub-section from present section “LEGAL
AND OTHER INFORMATION” to the section “ABOUT THE COMPANY”.

OTHER REGULATORY AND STATUTORY DISCLOSURES {Page No. 425-436):

19.1. The LM is advised to recheck and ensure that price information during the current
Financial Year and two financial years preceding the current financial year is
properly disclosed for the past issues handied by it during the said period.

Page 10 of 16
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20.

21.

22.

23.

24,

25.

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION (Page No. $31-532):

20.1. The LM is advised to include all key documents, including but not limited to the
documents as mentioned in previous SEBI communications done by SEBI with the
LM.

LM is advised to confirm and disclose that the AoA does not confer special rights to any
person in any manner.

At ‘Industry overview': Clause 24 (3) of SEBI (ICDR) Regulations, 2018, requires that the
LM shall exercise due diligence and satisfy himself about all aspects of the issue including
the veracity and adequacy of disclosure in the draft offer document and the offer
document. In view of the same, LM is advised to ensure that:

22.1. The draft offer document and the offer document, shall not contain any information
where no responsibility is taken by the LMs or the issuer company/ Expert.

22.2. The “Industry Overview” section represents a fair and true view of the comparable
industry scenario and the same is neither exaggerated nor have any underlying
assumptions been omiited for investors to make an informed decision.

22.3. LM is further advised to include industry report in the list of material documents for
inspection and also provide a link in the offer document for online access of industry
report.

LM is advised to ensure that the processing fees for applications made by Retail Individual
Bidders using the UP| Mechanism may be released to the remitter banks (SCSBs) only
after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBIHO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

LM is advised that reference to name of any place mentioned in the offer document may
be followed by name of City / State, as the case may be.

The LM is advised to confirm whether any complaint has been received by the issuer or
its group companies/ subsidiaries post filing of DRHP. If yes, the same may be disclosed
in the DRHP.
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26. With respect to all the complaints received by LM / company / forwarded by SEBI, LM is
advised to ensure that there is adequate redressal of the complaint and relevant
disclosures of the same are made in the Red Hearing Prospectus and other Offer related
material along with the disclosures of the financial impact of the same, if any.

27. LM is advised to ensure that the disclosure of details of all the criminal matters initiated by
or against the company, group, directors, promoters, subsidiaries which are at FIR stage
and no / some cognizance has been taken by court, is incorporated in the UDRHP / RHP
along with appropriate Risk Factors in this regard.

28. LM is advised to ensure foilowing disclosures in the Issue advertisement for
announcement of Price Band and all further advertisements as a box item below the price
band:

"Risks to Investors:

i.  The [to be disclosed] Merchant Bankers associated with the issue have handled [to
be disclosed] public issues in the past three years out of which [to be disclosed]
issues closed below the issue price on listing date.”

ii.  Any adverse data in the basis for issue price should be disclosed. For example:

s “The Price/Earnings ratio based on diluted EPS for [latest full financial year] for
the issuer at the upper end of the Price band is as high as [to be disclosed] as
compared to the average industry peer group PE ratio of [to be disclosed].”

[if average industry peer group PE ratio is not available, then P/E of Nifty Fifty
may be disclosed]

o “Average cost of acquisition of equity shares for the selling shareholders in IPO
is fto be disclosed] and offer price at upper end of the price band is [to be
disclosed].”

o “Weighted Average Return on Net Worth for [last three full financial yearsj is {to
be disclosed]%.”

The data on above disclosures shall be updated and disclosed prominently (in the same
font size as the price band) in advertisements of Price Band and all further advertisements,
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website of the company and the stock exchange. Further, any adverse ratio / data in basis
for issue price should be disclosed.

29. LM shall submit the draft advertisement for announcement of Price Band with SEBI before
its publication in the newspapers for our comments, if any and ensure compliance with all
regulatory requirements, including compliance with the guidelines communicated to
Association of Investment Bankers of India (AlBI) through email dated December 11, 2025.

dekkkEk
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General Observations

. LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the Issuer

Company has received crucial clearances / licenses / permissions / approvals from the
required competent authority which are necessary for commencement of the activity for
which the issue proceeds are proposed to be utilized.

LM is advised to ensure that the 'Observation Letter' issued by SEBI is included among
the material contracts and documents for inspection.

LM is advised to ensure that prior to proceeding with the issue, “No Objection Certificates”
are obtained from all the lenders with whom the company has entered into an agreement
and the terms of such agreement require an approval to be taken.

LM is advised to ensure that adequate disclosures are made to disclose any material
development which may have a material effect on the Issuer Company between the date
of registering final prospectus or the RHP or the letter of offer, with the Registrar of
Companies or designated stock exchange, as the case may be, and the date of allotment
of specified securities, while ensuring compliance with Regulation 42 and Schedule IX of
SEBI (ICDR) Regulations, 2018.

.M is advised to ensure that exact cross-referencing of page numbers is provided in the
offer document instead of general cross-referencing.

In terms of SEBI Circulars No. SEBI/CIR/ASD/03/2011, No. SEBI/CIR/ISD/05/2011 and
SEBI/CIR/ISD/01/2012 dated June 17, 2011, September 30, 2011 and March 30, 2012
respectively, LM is advised to ensure that 100% promoter holding is in demat form prior to
listing.

LM is advised to ensure that SCORES authentication is taken by the issuer company prior
to listing.

In pursuance of Regulation 25 Sub-Reguilation 9(a) of SEBI {ICDR) Regulations, 2018, LM
is advised to certify while submitting the in-seriatim reply that all amendments, suggestions
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and observations advised by SEBI have been complied with and duly incorporated in the
offer document, while also indicating the page number for the same.

9. ASBA:

9.1.

9.2.

LM is advised to ensure that sufficient number of Physical ASBA forms are printed
and dispatched directly to all designated branches of SCSBs which are located in
places of mandatory collection centers as specified in Schedule XIl of SEBI {ICDR)
Regulations, 2018, Syndicate Members and Registered Brokers of Stock
Exchanges, the Registrars to an Issue and Share Transfer Agents (RTAs) and
Depository Participants (DPs) registered with SEBI, at least two days before the
opening of the issue. This shall be in addition to ASBA forms which shall be sent
to controlling branch of SCSBs for sending to designated branches other than
those located in mandatory collection center.

LM is advised to ensure that the ASBA mode of payment is highlighted in bold in
all the advertisement / communication informing about the issue. Further, LM is
also advised to ensure that the following is suitably incorporated in all
advertisements / communications regarding the issue issued by the issuer:

a. The following may appear just below the price information of the issue as shown
below:

“PRICE BAND: RS. xx TO RS. xx PER EQUITY SHARE OF FACE VALUE OFRS.
xx EACH

THE FLOOR PRICE IS xx TIMES OF THE FACE VALUE AND THE CAP PRICE IS
xx TIMES OF THE FACE VALUE

BID CAN BE MADE FOR A MINIMUM OF xx EQUITY SHARES AND IN
MULTIPLES OF xx EQUITY SHARES THEREAFTER.

ASBA .

{APPLICATION SUPPORTED BY BLOCKED AMOUNT)

Page 15 of 16



wrad | RS gl siR e 9 It

V s < Continuation:

HO/s43/711/11(198 Lw 1 1/137098/2026

Securities and Exchange Board of India

Simple, Safe, Smart way of Application 1!

Mandatory in public issue. No cheque will be accepted

Wy ' | ) . K .. )
/ -’g.'=l ) now available in ASBA for retail individual investors.
Y/,
UNIFIED PAYMENTS INTERFACE

* ASBA is a better way of applying to issues by simply
blocking the fund in the bank account,

For further details check section on ASBA below.”

b. The following paragraph on ASBA may be inserted in the
advertisement/Communications:

“ASBA has to be availed by all the investors except anchor investors. UP! may be
availed by Retail Individual Investors.

For details on the ASBA and UPI process, please refer to the details given in ASBA
form and abridged prospectus and also please refer to the section “Issue Procedure
- Issue Procedure of ASBA Bidders” beginning on page xxx of the Red Herring
Prospectus. The process is also available on the website of AIBI and Exchanges in
the General Information Document.”

ASBA bid-cum application forms can be downloaded from the websites of Bombay
Stock Exchange and National Stock Exchange and can be obtained from the list of
banks that is displayed on the website of SEBI at www.sebi.gov.in.** List of banks
supporting UPI is also available on the website of SEBI at www.sebi.gov.in™.
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