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"'r THIS I3 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPDSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, A
PURCHASE OR SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
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ACCORD TRANSFORMER & SWITCHGEAR LIM

CORPORATE IDENTITY NUMBER: U31500HR2014PLC052544

Cher Company was originally incorporated as "Accord Transformer & Switchgear Private Limited 'a private limited company under the Companies Aci, 2043 at Gurgaon. Harvana, pursuant to a certificate of incorporation dated June 20, 2014, issued by the Registrar of
Companies, Dellhi and Harvana, ("RoC"). Thereafter, name of our Company was changed from Accord Transformer & Switchgear Private Limited "to "Accovd Transformer & Switchgear Limited ', conseguent to conversion of owr Company from private to public compan,
pursuant to a special resolution passed hy the sharehalders of our Company an October 22, 2024 and a fresh certificate of incovporaiion consequent o conversion of the company was issued by the Regisirar of Companies, Ceniral Processing Centre on December (04, 2024, Our
Company 5 Corporate Identity Numberis U3 1500HR2014PLCO5 2544, Fordeitails of change in administration of our Company, please refer to the chapter titled " History and Certain Corporate Matters " on page 126 of the Red Herring Prospecins.
Registered Office: Unit No. 724, Seventh Floor, Eros Corporate Park, K Block, Sector 2, IMT Manesar, Gurgaon, Manesar, Haryana, India, 122052
Tel: +91 85274 22944; E-mail id: compliance@atsgroup.in; Investor Grievance Maid Id: investorrelationsi@atsgroup.in; Website: hitps://atsgroup.in/
Contact Person: Ms. Tulsi Sharma, Company Secretary and Compliance Officer;

PROMOTERS OF OUR COMPANY: MR. PRADEEP KUMAR VERMA AND MRS. SHALINI SINGH
| THE ISSUE

INITIAL PUBLIC OFFER OF UP TO 55,62,000 EQUITY SHARES OF FACE VALUE 10 EACH (THE “EQUITY SHARES™) OF ACCORD TRANSFORMER & SWITCHGEAR LIMITED (“OUR COMPANY" OR THE “ISSUER™) FOR CASH AT AN ISSUE PRICE OF T [ =] PER EQUITY SHARE (INCLUDING A SECURITIES
PREMIUM OF ¥ [+] PER EQUITY SHARE) (“ISSUE PRICE™), AGGREGATING UPTO ¥ [+] THOUSANDS (THE “ISSUE") OF WHICH UPTO 2,862,000 EQUITY SHARES OF FACE VALUE ¥ 10 EACH AGGREGATING TO % [ ] THOUSANDS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER (“MARKET
MAKER RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION I.E. ISSUE OF UPTO 52,80,000 EQUITY SHARES OF FACE VALUE OF 10 EAGH AT AN ISSUE PRICE OF ¥ [ =] PER EQUITY SHARE AGGREGATING UPTO [+] THOUSANDS IS HEREINAFTER REFERRED TO
AS THE "NET ISSUE™, THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 27.04 % AND 25.66 % RESPECTIVELY OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

*Subject to finalization of basis of allotment.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION: NOT APPLICABLE
THE COMPANY HAS COMPLETED PRE IPO PLACEMENTS IN A PRICE RANGE OF RS. [-] TO RS. [-] PER EQUITY SHARE- NOT APPLICABLE

PRICE BAND: < 43/- TOX 46/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH.
THE FLOOR PRICE IS 4.30 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 4.60 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.

THE PRICE TO EARNING RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE FLOOR PRICE IS 9.89 TIMES AND AT THE CAP PRICE IS 10.57 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 6000 EQUITY SHARES AND IN MULTIPLES OF 3000 EQUITY SHARES THEREAFTER.

BID/ISSUE ANCHOR PORTION ISSUE OPENS/CLOSES ON: FRIDAY, FEBRUARY 20, 2026*
BID/ISSUE OPENS ON: MONDAY, FEBRUARY 23, 2026*
\_PROGHAMME BID/ISSUE CLOSES ON: WEDNESDAY, FEBRUARY 25, 2026** "

*Ithe Cormpany may, i consoilalion with the Book Running Lead Manager, consider participation by Anchar Investors i accordance with the SE8! ICOR Requiations. The Anchor Imvesior Bid/Offer Period shall be one Working Day prior fo the BidOffer Opening Date.
**0ur Company may in conswlalion will the BRLMS, consider closing the Bid/Offer Period far QIBs one Working Day priar fo the Bid/Offer Closing Dale in accardance willh the SEBT ICDA Reguiations
~ UPH mandafe and time and date shall be at 5:00 pm on the BioOffer Clasing Date.

BRIEF DESCRIPTION OF THE BUSINESS OF THE COMPANY

We are engaged in the design, engineering, manufacturing and supply of a diversified range of electrical power and distribution transformers, and related equipment. Established over 10 years ago, we cater to both standard and
customised requirements of clients in the power transmission and distribution sector, renewable energy, industrial applications, infrastructure projects and electric vehicle (EV) charging networks.

With expertise in the design, manufacture, testing, and deployment of critical power systems, our Company offers a comprehensive product portfolio including:
 Distributiontransformers

» Powertransformers

= Dry-type transformers

» Package substations

+ Special-purpose transformers

« Low-voltage (LV) control panels

*  Medium-voltage (MV)/Vacuum Circuit Breaker (VCB) panels

« Busducts, cabletrays, and associated switchgear assemblies.

We operate 2 manufacturing facilities located in Bhiwadi, Rajasthan (two units), supported by our registered office in Manesar, Haryana. Our facilities are equipped with advanced machinery including plasma cutting systems, MIG
and arc welding machines, shot blasting and painting booths, foil winding machines, busbar processing equipment, and comprehensive in-house testing laboratories. We follow ZED (Zero Effect, Zero Defect) manufacturing
principles and maintain an Integrated Management System certified under IS0 9001:2015, 1IS0 14001:2015, and ISO 45001:2018.

For further details, please refer to the chapter titled *Our Business” on page 101 of the Red Herring Prospectus.

THIS ISSUE IS BEING MADE THROUGH BOOK BUILDING PROCESS, IN TERMS OF REGULATION 229(2) OF CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018 (THE "SEBI (IGCDR) REGULATIONS"), AS AMENDED READ WITH RULE 19(2)(B) OF SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED. FOR THE PURPOSE OF THE ISSUE BSE LIMITED SHALL BE THE DESIGNATED STOCK EXCHANGE

ALLOCATION OF THE ISSUE

*QIB PORTION: NOT MORE THAN 50.00% OF THE NET ISSUE - INDIVIDUAL INVESTOR PORTION: NOT LESS THAN 35.00% OF THE NET ISSUE
* NON-INSTITUTIONAL PORTION: NOT LESS THAN 15.00% OF THE NET ISSUE «MARKET MAKER PORTION: UP TO 2,82,000 EQUITY SHARES OR 5.07% OF THE ISSUE

INMAKING AM INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT
THE ISSUE AVAILABLE IN ANY MANNER, potential investors should only refer to this pre-issue and price band advertisement for the issue and should not rely on any media articles! reports in relation to the valuation of the company as these are not endorsed, published or confirmed either by the company or the
Book Running Lead Manager to the Issue {"BRLM").In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated February 16, 2026, the above provided price band is justified based on quantitative factors/KPIs disclosed in the “Basis for |ssue Price”
section beginning on page no. 76 of the Red Herring Prospectus vis-a-vis the weighted average cost of acquisition (WACA) of primary and secondary transaction(s) as applicable disclosed in the *Basis for Issue Price” section beginning on page no. 76 of the Red Herring Prospectus and provided below in the
advertisement.

FOR FURTHER DETAILS, PLEASE REFER TO THE CHAPTER TITLED “ISSUE PROCEDURE" BEGINNING ON PAGE 202 OF THE RED HERRING PROSPECTUS. A COPY OF THE RED HERRING PROSPECTUS WILL BE DELIVERED FOR REGISTRATION TO THE REGISTRAR OF COMPANIES, DELHI AND HARYANA
AS REQUIRED UNDER SECTION 26 AND 32 OF THE COMPANIES ACT, 2013.

7z

RISKS TO INVESTORS

( Summary description of key risk factors based on materiality \

For details refer to section titled “Risk Factors” on page 25 of the Red Herring Prospectus.

* We do not own the premises in which one of our manufacturing units is located and the same are on lease arrangement. Any termination of such lease and/or non-renewal thereof and attachment by Property
Owner could adversely affect our operations.

+ We are contractually and commercially subject to stringent performance obligations, including requirements relating to quality and delivery, and any failure to adhere to such obligations may result in
cancellation of existing or prospective orders, initiation of product recalls, or the assertion of warranty and liability claims against us.

* A significant portion of our revenues is derived from a limited number of customers, and the loss of one or more such customers may adversely affect our business, cash flows, resulis of operations and
financial condition.

* Qur business is dependent on the accuracy and effectiveness of our product design process and any deficiency in this process may adversely affect our operations, business and reputation.

= The demand for our transformers and relay panels is closely tied to growth in the power generation, transmission, distribution, and infrastructure sectors, which may lead to variability in our operational results
and financial performance.

* Qur business is dependent on the performance and growth of the power generation, transmission and distribution sector, and any slowdown or adverse development in this sector may affect our business,
financial condition and results of operations.

*« There are certain discrepancies and non-compliances noticed in some of our corporate records relating to forms filed with the Registrar of Companies.

* In the past our Managing Director Mr. Pradeep Kumar Verma (DIN 05113022) was disqualified as reflected in DIN Status on website of Ministry of Corporate Affairs.

+ We were not be able to locate documentary evidence relating to receipt of consideration for shares issued on rights basis in past.

* Any non-compliance or delays in EPF and ES| Return Filings may expose us to penalties from the regulators.

« Average cost of acquisition of Equity Shares For Promoters

 The average cost of acquisition of Equity Shares held by the Promoters is as follows:

Name of Promoter MNo. of shares held Average Cost of Acquisition (in )
Pradeep KumarVerma 63,75,000 | 70.20 Per Share
‘Shalini Singh 63,75,000 | ¥0.20 Per Share

And the issue price at the upper end of the price band is T 46/- per Equity share.
The price/earnings ratio based on diluted EPS for fiscal 2025 for the company at the upper end of the price band ¥ 46 is 10.57 Times.

\ Weighted average return on Net worth for Fiscals 2025, 2024 and 2023 is 26.22% jJ
Details of suitable ratios of the company for the latest full financial year #EPS is calcuated post adiusiment of Bonus fssue wide te Board resolulion dated 1.3t Seplemibrer, 2025,
1. Basic and Diluted Earnings per Share (EPS) as adjusted for changes in capital (Post Bonus) * Not Anualised

Year ended Basic and Diluted EPS Weighis e

I Basic EPS: Net Profit affer fax as restated divided by welghted average number of Equity Shares outsfanding af the end of the perfod) year

F?”E"“"&'mre”d*ﬁ on Marcn 31, 2025 4.33 3 i, Diluled EPS: Net Profit after tax a5 restaled divided by weighted average number of Equity Shares outstanding at the end of the peniodyear for diluted EPS.
Financial Year ended on March 31, 2024 1.26 2 i, Weightad average number of Equity Shares is the number of Eqguity Shares outstanding at the beginning of the year/period adjusted by the number of Equity Shares issued
Financial Year ended on March 31, 2023 065 1 during the yeariperiod multipled by the time weighting factor The time weighling faclor 15 the number of days for which the specific shares are outstanding as a
e L e e e T = proportion of the fofal number of days durng the yearperiod,
Weighted Average (of the above threa financial years) 2.71 :
e T go (ot S e ] e i The above stafement showid be read will sigralicant accounting policies and notes on Reslaled Financial Slatements as appearng ot the Financial Slafements.
For the period ended December 31, 2025* 1.54* Tt s calenlated in acearda arninas are IE - ute of Che ! 5
v The EPS has been calculated in accordance mith AS 20 Earnings Per Share {EPS) issued by Instilute of Chartered Accountants of fmdia
Continwed to mex! page....
.. . EDHF!E!’.TIHEHEIEHEKF]FEES.E‘DIT‘. . CHENNAI /KOCHI -,., .
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Particulars MAV per Share (T) (Post banus)
AsonMarch 31, 2025 14.35

&5 onMarch 31, 2024 4.74

As onMarch 31, 2023 3.48

A5 on December 31, 2025 16.29

et Asset Value per Equity Share after the Issua [=]

IssuE price per equity shares [*]

Node: Nal [book value per share) = Nehworth excluding FPreference share capifal and revalvation reserve divided by number of shares outstanding al the end of each
yeariperiod

3. Comparison of Accounting Ratios with Industry Peers
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whosa business profile is comparable to our businesses:

Net Assef Value (NAV) per Equity Share INDICATIVE TIMELINE FOR THE ISSUE I

Sequence of Activities
Appication Submission by Invesions

Listing within T+3 days (T is Issue Closing Date)

Electronic Applications (Onling ASBA through 3-in-1 accounts)
"For Individual Investors™ - Upto 4 pm on T Day.

Electronic Applications (Bank ASBA through Online channels llke
Internet Banking, Mobile Banking and

Syndicate UP| ASEA efc.) - Upto 4 pm on T Day.

Electronic Applications (Syndicate Non-Individual,
{Naon-Institutional Applications) - Upta 3 pm on T Day.
Prwsical Apphcations (Bank ASBA) - Upto 1 pm on T Day.

Phwsical Applications (Syndicate Non-Individual, Non-Insfitutional
Applications) - Upto 12 pm on T Day and

Syndicate members shall transfer such applications 10 banks belore
1 pm on T Day,

From Issue opening date up to 4 pm on T Day.

' Bid Modification

*Source: All the financial information for fisted indusiry pears mantioned abowve is sourced from the Annial Reports of the aforesaid companies for the year ended March 31,
2025 and stock exchange data dated February 06, 2026 o compute e corresponding financial ratins for the financial year ended March 31, 2025. The current marke! price and
refafed figures are as on Febvuary 06, 2026.
1. P/E figures for the peers are based on closing market prices of equity shares an B5E and N5SE an Sepfember 22 2025 divided by fhe Difuted EPS a5 al March 31, 2025.
2. Basicand Difuted EPS refers fo the Basic and Diftled EPS sowreed fram the Annual Reports for FY 24-25 of the listed peer companies.
3. Return an Net Warth (%) for Nsted industry peers fas been compited based on the Nef Profit After Tax for the year ended March 31, 2025 divided by Total Equnty as on March
31,2025,
4. NAV per share for isled peers (s computed as the Tolal Equity as on March 37, 2025 diviged by the outstanding number of equity shares as an March 31, 2025,
4. KeyPerformance Indicalors (KPT) of our company
{Amount in thousands, except EPS, % and ratios)

% Face P/E | RoNW | NAV Per Total Income Validation of bid details with depositories From lssue opening date up fo 5 pm on T Day.
Name of the Company CMP* {EPS %) | yage (z) | Ratio* | (%) | Share | (% in Thousands) Reconciliation of UPI mandate fransactions On daity basis
Peer Group (Based on the guidelines issued by NPCH from time to time):
Danish Power Limited 6251 | 34.55 10.00 18.09 | 18.00% | 16250 43,29,503 Among Stock Exchanges -Sponsor Banks - NPCI and NPCI-PSPs/TPAPS** - Issuer Banks;
Transformers and Rectfiers {India) Ltd PARAR | T 1.00 234.43 | 17.01% | 4239 205,10, 849 Reporting formats of bid information. UP analysis report and complance timelings. Merchant Bankers to submit 1o SEBI, sought as and when.
Voltamp Transformers Limiled 79644 | 32165 | 1000 | 24.76 | 2050% | 156924 | 20189264 UPI Mandate acceptance fime T Day- § pm
Our Company** ] 435 10.00 [+] |28.10% | 14.35 7,92 004.02 |ssue Closure T Day T Day - 4 pm for Individual Investor, QIB, NIl and other reservad categories

Third party check on UP| applications

Third party check on Mon- LPI applications
Submission of final certificates:

-For UP from Sponsor Bank

-For Bank ASBA, from all SCS8s

-For syndicate 8564 LIPI ASBA

Finalization of rejections and complation of basis
Approval of basis by Stock Exchange

Izsuance of fund transfer instructions in separate files for debit and unblock.
For Bank ASBA and Online ASBA - To all SC5Bs
For UPI ASBA - To Sponsar Bank

0n daily basis and 10 be completed before 9:30 AM on T+ 1 day
0n daity basiz and to be complated belore 1 pm on T+1 day
Before 09:30 pm on T+1 day

Al SCSBS Tor Direct ASBA - Before 07:30 pm on T Day
Syndicate A584 - Before 07:30 pm on T Day

Before 6 pm on T-+1 day.

Before 9 pm on T+1 day

Intimation not latar than 9:30 am on T+2 day.
Completion before 2 pm on T+2 day for fund transfer;
Completion before 4 pm on T+2 day for unlocking

Perforiaxte Accord Translormer & Switchgear Limited Corporate action execufion for credit of shares Initiation before 2 pm on T+2 day
December 31, 2025 | Fiscal 2025 | Fiscal 2024 | Fiscal 2023 | | | Completion before 6 pm on T+2 day

Revenue from Oparations 4,52 162,75 79022533 | 4.85369.15 | 4.07.816.87 {Filing of listing application with Stock Exchanges and issuanca of rading nofice Before 7:30 pm on T+ 2 day
Growth in Revenue from Operations (%) N. A 62.81% 19.02% N. A Publish aliptrrent advertisement On the website of issuer, Merchant Banker and RT|- before 9 pm
Total Income 4,52,946.30 7.92.004.02 | 4.85.978.64 | 4,08,115.92 On T+2 day.
(EBITDA 46,168.22 91,013.90 26.727.95 15,376.94 _ In newspaper- on T+3 day but nol later than T+4 day
EBITDA Margin (%) 10.19% 11.49% 5.50% 3.77% Trading starts T+3 day T+3 day
Restated Profit for the Year 29.133.72 §0,536.03 16,066, 76 B.781.06 INDICATIVE TIMELINE FOR THE OFFER
Restated Profit for the period Margin (%) G.44% 7.66% 341% 2.15%
Return on Net Worth 11.91% 28.10% | 2660% | 1081% || [wems Lt
Return on Average Equity ('ROAE") (%) 12.67% 43.90% 30.60% 21.99% Anchor Portion Issu Opens/Lloses On Friday, February 20, 2026
Return on Capital Employed (ROCE™) (%) 14.52% 26.09% 16.47% 20.49% Bid/|ssuz Opening Date Monday, February 23, 2026
Debt-Equity Ratio 0.18 0.53 1.51 0.52 Bid/Issue Closing Date Wednesday, February 25, 2026
Noles:

1. Revenue from operations represents the revenue from sale of service & product & other operating revenue of our company as recognized in the Restated financial
imformation.

2. Totalincome incluges revende from operations and other mcoims.

3. EBITDA means Earnings befare inferest, laxes, deprecialion and amortizafion expense, which has been arnved al by oblaining the profil before tax) {loss) for the year !
periad and adding back interes! cost, depreciation, and amartization expense.

4 EBITDA margin is calcuiared as EBITOA as a percemniage of folal income.

3. NetProfit for the year/penod reprasents the restated profits of the Comipamy after deducting all expenses.

& PAT Margin (%) 8 calcwlaled as Profit for the year/penod as a percentage of Revenue fram Operations.

7. Return on net worth /s calcuiated as Nef profit after fax, as restated, artfributabie to the owners of the Company for the year! perniod diviced by Netr worth af the end of
respective perodivear. Net worth means agaregale value of the palo-up equily share capifal and reserves & surpius.

8 RoAE is calcidated as Nef profit after tax divided by Average Equity

9. Refurn on capital ermployed calculated as Earmings before inferes! and taves diided by capital employed as at the end of respective perod/vear, (Capital employed
calcilated a5 the aggregate value of tolal equity, folal debt and deferred tax labilities).

10, Debi- equily rabio is calculated by dividing lotal debt by falal equily. Tolal debi represents lang-term and shorl-lerm barrowings. Tolal eguity 1s the sum of share capilal
AMd reserves & Suius,

5. Return on Net Worth (RoNW)

Year ended RoMW(%) Weight
Financial Year ended on March 31, 2025 28.10% | 3
Financial Year ended on March 31, 2024 26.60% | 2
Financial Year ended on March 31, 2023 19.81% | 1
Weighted Average 26.22%
Period ended December 31, 2025* 11.91%*

*Not Annualised
Note:

+ RoNW is calculated as net profit after taxation and minority interest atiributable to the equity shareholders of the Company divided by shareholders' funds
forthat year,

Shareholders' funds = Share capital + reserves & surplus - revaluation reserves

= Met-worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves created out of the profits, securities premium account
received in respect of equity shares and debit or credit balance of profit and loss account. It may be noted that equity component of financial instruments is
excluded while calculating Net-worth of the Company.

RONW = (Net profit/loss aftertax,as restated )
(Metworth excluding preference share capital and revaluation reserve)
6. Disclosures as per clause (9)(K)(4) of Part Ato Schedule VI, as applicable.
The Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The details of the issuance of Equity Shares, other than Equity Shares Issued pursuant to a bonus issue on 13.09.2025, during the 18 months preceding
the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company
(calculated based on the pre-lssue capital before such transaction(s) and excluding ES0Ps granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolfing 30 days are as follows..

Face Total z
Date of Mo. of Equity| Issue ’ Adjusted no. of | Adjusted Issue Mature of
Allgtment 'f;;“ Shares | Price (%) Eg}“i‘:_’gzﬂ::‘ equity shares | price (Bonus) | consideration FERLINE DL AR
26-09-2024 10 44,339 2,255 99 984 45 22 61,289 44,22 ash Private Macement / Preferential Issue
Total 44,339 99,984 45
Weighted Average cost of acquisifion per share- 44.22

b} The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).
There have baen no secondary sale / acquismons of Equity Shares, where the promoters, members of the promoter group or sharehoider{s) having the right to nominate
diractas(s) in the board of directars of the Company are a party 1o the frangacton (excluding gifts), during the 18 months preceding the date of this red herring praspectus,
whara either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (cafculated based on the pre-issue capital before such
fransaction’s and excluding employee stock options granted but not vested), in @ singke transachion or muiiple transactions combined together over a span of rolling 30 days:
¢} Price pershare based on the last five primary or secondary transactions.

Date of Transfer | Mame of Transferor | Mame of Transleree | Number of Shares Transterred |  Transfer Price
M.A.
d) Weighted average cosl of acquisition, floor price and cap price.
Weighted average cost of acquisition
Types of ransactions (% per Equity Share) Floor Price | Cap Price
Weighted average cost of primary / new issee of shares a4 22 [=] [*]
Weighted average cost of acquisition for secondary sale / acquisition of shares NA [+] [+]
Note: Thers were no primary or secondary transactions of aguity shares of our Company during the 18 months praceding the date of filing of this Red Herring
Prospectus.

The issue prica shall be determined by our company in consultation with the BRLM, onthe basis of the demand frominvestor for the Equity Shares through Book Building Process.

ADDITIONAL INFORMATION FOR INVESTORS
1. Details of proposed/undertaken pre-issue placements from the DRHP filing date- Our company has nol undertaken any Pre-1P0 placements from
the DRHP filing date.
2. Transaction of shares aggregating up fo 1% or more of the paid-up equity share capital of the company by promoter(s) and promoter group(s) from
the DRHP filing date: Mot Applicable
3. Shareholding of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company;

Pre-Issue shareholding as at the date of Advertisement ™ Posl-lssue shareholding as at Allolment ™
o et s e ) e
Shares (i %) Sl Sharehalding (in %) Shanas Shareholding (In %)
Promalers
1. [Pradeep Kumar Verma 63.75 000 42 47 63, 75,000 30.959 63,75.000 30.99
2. |&halini singh Ba.75,000 42.47 63,75, 000 al.9a B3, 75,000 al.93
Promoler Group ™
MA
Top 10 Shareholders
3. |Paras Mahendra Shah 319,201 2.13 3,19,201 1,55 3.19,201 1,55
4. |Pritesh Pravinchandra Vora 1,95,330 1.30 185330 0.85 1,95,330 0.85
5. [Vishrut C Pathak HUF 1,46,982 .98 1,456,982 .71 1.46,982 0,71
6. |Utsav Pramod kumar Shrivastay 112710 0.75 1,12.710 0,55 1,12,710 .55
7. |Atul Goel 1,12,200 0.75 1,12.200 0.55 1.12,200 0.55
B, |Deepak 1.10,710 (.74 1,10,710 0,54 110,710 0,54
9, |Ritesh Kailas Veera 1,07 406 .72 1,07 406 0.52 1,07 406 0.52
10. |Ketan Kahranchand Kotecha 33,540 .63 43,840 0.46 §3,340 0,46
11, |Darshan H Ringshia 67,681 (.45 67,841 0.33 67 481 0.33
12, |Milin Raifada 56,100 0.37 o, 100 0.27 5E,100 0,27
13. |Anand Rajeshishai Patel 56,100 .37 56,104 027 akx, 100 .27
Total 1,41,28,460 94,12 1.41,28 460 68.67 1,41,28.460 68.67
*Owr Company have 69 [(Sixfy-Nine ) shareholders as on the date of ts Red Henmg Prospecius
Nates:

1. Themembers of promaoter growo oo not hold any equity shares in the company as on date of Red Herming Prospecius.

2 Includes alf options thal have been exercised unti dafe of prospecius and any transfers of eguily shares by existing sharehalders affer the date of the pre-ssue and price band
adverlisement until date of prospecius,

3. Basedon e issue price of [« and subject to finallzation of the basis of affotment.

4. As o the date of this Red Herming Prospecius, we ave fofal 69 (Sixty-Nine) shareholders, out of wihich 67 (Sixy-Sevan) are Public Shareholders.

BASIS FOR THE ISSUE PRICE

The “Basis for Issue Price™ on Page 76 of the issue document has been updated with the above price band. Please refer to the
website of the BRLM or scan the given QR code for the “Basis of the Issue Price” Updated with the above price band.

Finakization of Basis of Allotment with the Designated Stock Exchangs (T+1)

Initiation of Alotment/ Refunds  Linblocking of Funds from ASBA Account or UPHD linked bank account (T+1)
Credit of Equity Shares to Damat accounts of Allottees T+ 2) (n or about Friday, Fabruary 27, 2026
Commencement of trading of the Equity Shares onthe Stock Exchange (T+3) (n grabout Monday, March 02, 2026

Node - Owr Cormipany in consultation with Hhe BRLM, may consider participation by Anchor Investors, The Anchaor fmvestfor Bidiissue Period shall be ane Waorking Day prior to fhe
Riclissie Opening Date inaccordance willt the SEB!ICDR Regualions.
*= UP manclate end lime-and dale shall be af 5:00 p.m. (ST an the Bid) lsewe Closing Dale.

ASBA*
LI~

LATEFD e TR TR AT

On or about Thursday, February 26, 2026
(On or about Thursday, February 26, 2026

Simple, Safe, Smart
way of Application-

*Applications Supported by Blocked Amount (ASBA) is a better way of
applying to issues by simply blocking the fund in the bank account,
investors can avail the same. For details, check section on ASBA below.

Mandatory In Public Issues
from January 07, 2016.

Make use of it!!! No chegue will be accepted

UPl-Now available in ASBA for Individual Investors (I1)**

/ll!'l-l'hur available in ASBA lor Individual Investors and Non-Individual Investor applying for amount up o Bs. 5,00,000/- applying through Regisiered Brokers, DP's

& ATAs, UPI Bidder also have oplion to submit the Application direcily fo the ASBA Bank (SC5B3) or Io use the facility of linked online frading, demat and bank
accaunt, nvesiors are required to ensure that ihe Bank Accosnt wsed for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhar and are in compliance with CEOT
potitlcation dated Febrisary 13, 2020, lssued by CBOT and the subsequent press redease, including press rebease dated June 25, 2021 and September 17, 2021 and CBOT clroularno. 7 of 2022, dated
March 30, 2022 read wilh press relsase dated March 28, 2023 and any subsequent pross releass in this regard.

ASBA has to ba availad by all the investors except anchor investors, UPI may be availed by (1) Individual Investars Portion. (i) Non-Institutional Investors with an application size of
up to %, 00,000 in the Non-Institutional Portion, For details on the ASBA and UPI| process, please refer o the details given in ASBA form and abridged prospectus and also please
rafer to the section "lssue Procedure " an page 202 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India
{"AIBI") and Stock Exchanges and in the General Information Document. ASBA bid-cum-application forms can be downloaded from the websites of Stock Exchanges and can be
obtained from the ltst of banks that |5 displayed on the website of SEBI at hiips:fwww. sebl.govin'seblweb/other/Otherdction. do?doRecopnisedFpl=yes&inimid=35 and
fitps:/ e, el gov In/sebiweby/other/OtherAction.do *doRecognised Fpi=yes&intmid=43, respectively as updated from time to time. For the list of UPI apps and banks live on
[P0, please refer to the link: www.sebi.govin. UPI mechanism may apply through the SC585 and mobile applications whose names appear on the website of SEBI, as updated
from time 10 tima. AXIS BANEK LIMITED has been appointed as Sponsor Bank for the Issue, in accordance with the raquirernents of the SEBI Circular dated Mowvember 1, 2018 as
amended. For Issue related queries, please contact the BRLMS on their respective emall 1Ds as mentioned betow, For UPI related queries, investors can contact NPCI at the toll-free
number: 18001201740 and mail id: ipo.upl@E@npciorg.in.

In case of any revision inthe Price Band, the Bid/ Issue Pariod shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the
Bid/|ssue Period not exceading 10 Working Days. In cases of force majewrs, banking strika or similar unforeseen circumstances, our Company may, for reasons 1o be recorded in
writing, extend the Bid/ssue Period for a minimum of one Warking Day, subject to the Bid/|ssue Period not exceeding 10 Working Days. Any revision in the Price Band and the
ravised Bid/lssue Period, it applicable, will be widely disseminated by nofification to the Stock Exchange, by issuing a preéss release, and also by indicating the change on the
website of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by imtimation to SC58s, the Sponsor Bank, Registered Brokers,
Collecting Depository Participants and Registrar and Shara Transfer Agents.

The Price Band I Rs. 43/- to Rs. 46/- has been determined by our company in consubation with the Book Running Lead Manager and justified by our company in consuttation with
the Book Running Lead Manager on the basis of the above information. Investors should also refer to “Ouwr Business®, “Risk Factors”, “Restated Financial Information”,
“Manapement’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 101, 25, 147 and 154 respectively, to get @ more informed view befare
making an investment decision. The trading price of the Equity Sharas could decline dee 1o the factors mentioned in the *Risk Factors® and you may [ose all or part of your
investment. For further details, see the section “Basis lor 1ssue Price” on page 76 of the Red Harring Prospectus.

The issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securites Contracts (Regulation) Rufes, 1957, as amended ("SCRR") read with
Ragulation 229 of the SEBI ICDR Regulations and in compliance with Regulation 253(1) and (2) of the SEBI ICDR Regulations, read with SEBI ICDR (Amendmant} Regulations,
2025, whergin not more than 50.00% of the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (*QIBs"™) (the "QIB Portion"),
providad that our Company may, in consultation with the Book Bunning Lead Manager, may allocate up to 60% of the QIB Portion to Anchor Investors on a discrationary Dasis in
accordance with the SEBI ICDR Regulations {“Anchor Investor Portion™). Forty-percent of the Anchor Investor Portion shall be reservad for (i) 3:3.33 per cent for domestic Mutual
Funds; and (i) 6.67 per cent for Life Insurance Companies and Pension Funds and subject 1o valid Bids being received from the domestic Mutual Funds and Life Insurance
Companies and Pension Funds, as applicabde, at or above the price &t which allocation will ba made to Anchor Investars {"Anchor Investor Allocation Price™) in accordance with the
SEBI ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be addad to the Net QIE Portion,
Further, 5.00% of the Net Qf8 Portion shall be availabie for allocation on a proportionate basis to Mutual Funds onby, and the remaindar of the Nat Q9B Portion shall be available for
allocation on a proportionate basls to all QI8 Biddars, including Mutual Funds, subject to valid Bids being receivad at or above the Issue Price. Howavar, If the aggregate demand
from Mutual Funds is less than 5.00% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be addad to the remaining Net QI8
Portion for proportionate aflocation to QIBs. Further, the SEBI ICDR Regufations read with SEBI ICDR {Amendment) Reguiations, 2025, states that not less than 35% of the Net
Issue shall be available for allocation o Individual Investors who applies for minimum application size. Not less than 15% of the Net Issue shall be avaiiable for allocation to Non-
Institutional Investors of which ane-third of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than two iots and up to such lots
a5 equivakent to not more than ¥10.00 Lakhs and two-thirds of the Non-institutional Portion will be available for allocation to Beddars with an application size of more than $10.00
Lakhs and under-subscription in either of thase two sub-categories of Non-Institutional Portion may be aflocated to Bidders in the other sub-category of Non-Instilutional Portion,
Subject to the availability of shares in non-institutional investors' category, the allotment to each Non-Institutional Investors shall not be less than the minimum appication size In
Non-Institutional Category and the remaining availabie Equity Shares, il amy, shall be allocated on a proportionate basis in accardance with the conditions specified in this regard in
Schadule X1 of the SEBI {(ICOR) (Amendment) Regulations. 2025. All Bidders are required to participate in the 1ssue by mandatorily utilizing the Application Supported by Blocked
Amaount (ASBA") process by providing details of their respactive ASBA Account (as delined herginaftar) in which the corresponding Bid Amounts wall ba blocked by the Sall
Cartified Syndicate Banks ("5C58s") or under the UP| Machanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not parmitted to participate
inthe lssue through the ASBA process. For detalls, see “Issue Procedura” on page 202 of this Red Herring Prospecius.

Bidders, Applicants should note that on the basis of PAN, DP ID and Client 1D as provided in the Bid cum Application Form, the Bidders/Applicanis may be deemed fo have
authorized the Depositories to provide to the Registrar to the |ssue, any requested Demographic Details of the Bidders' Applicanis as available on the records of the
depositories. These Demographic Details may be used, among other things, for or unblecking of ASBA Account or for other correspondence(s) related to an Issue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available inthe records of the Depository Participant to ensure accuracy of records.
Any delay resulting from failure to update the Demographic Details would be al the Applicants’ sole risk. Bidders /Applicants should ensure that PAN, DP 1D and the Client
10 are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should match with the PAN, DP 1D and Client
1D available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account
provided in the Bid cum Application Form is active. Investors must ensure that their PAN s linked with AADHAR and are in compliance with CBDT notification dated
February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For infarmation an the main objects and other objects of our Company,
see "History and Certain Corporate Matters” on page 126 of the Red Herring Prospectus and Clause | of the Memorandum of Association of our Company. The Memaorandum of
Association of oer Company is @ matena document forinspecton in relation to the 1ssue. Forfurther details, see the secton "Matenal Confracts and Documents for Inspection”™ on
page 244 of the Rad Herming Prospecius

LIABILITY OF MEMBERS AS PER MOA: The Liability of the members |s limited and this lability is limétad to the amount unpald, If any, on the shares hetd by tham.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: As on the date of the Red Herring Prospectus, the Authorized share Capital of the Company is 2
&4,00,00,000 /- (Rupees Twanty-Three Crona Only) divided into 2,30,00.000 (Two Grores Thirty Lakhs) Equity Shares of # 10 each, The issued, subscribed and paid-up sharg
capital of the Company before the issueis # 15,01,12 850 (Rupsees Fifteen Crora One Lakh Twelva Thousand Eight Hundred and Ninety Only) divided into 1,50,11,289 (One Crore
Fifty Lakh Eleven Thousand Two Hundred and Eighty-Nine Only) Equity Shares of Rs. 10 each. For details of Gapital Structure, see saction titled “Capital Structure” on page 55 of
the Red Herring Praspectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given befow
ard the names of the signatory to the Memorandum of Association of tha Company and the number of Equity Shares subscribed by them at the fime of execution of the
Memarandum of Association of our Company, Pradeep Kumar Verma subscribed to 5,000 Equity Shares and Ravindra Singh subscribed to 5,000 Equity shares, aggragating o
10,000 Equity Shares of face value of T 10 each. For details of the main objects of the Company as contained in the Memorandum of Association, see "History and Certain
Corporate Matters™ on page 126 of the Red Heming Prospectus. For details of the share capital and capital strecture of the Company sae “Caplital Structuere” on page 55 of the Red
Hermng Prospacius

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be isted on the SME Platform of B5E Limited (*BSE"). Our Company has received an ‘in-
principle’ approval from the BSE SME for the listing of the Equity Shares pursuant to letter dated Movember 21, 2025. For the purpose of the Issue, the Designated Stock Exchange
shall be BSE Limited {"BSE SME"). & signed copy of the Red Herring Prospectus has been filed with the ROC on February 16, 2026 and Prospectus shall be filed with the RoC in
accordance with Section 26(4) and section 32 of the Companies Act, 2013, For details of the material contratts and documents available for inspection from the date of the Red
Herring Prospectus up tothe Bid' 1ssue Closing Date, see “Material Confracts and Documents for inspection” on page 244 of the Rad Heming Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): Since the Issue is being mada in terms of Chapter X of the SEBI (ICDR) Regulations, 2018,
the Red Herring Progpectus has been filed with SEBI In terms of the SEBI Regulations, the SEB! shall not issue any observation on the Issue Document. Hence there is no such
specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clauss of SEB1on page 178 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE Limited ("BSE SME”) (THE DESIGNATED STOCK EXCHANGE): It is to be distincily undersiood that the permission given by BSE Limited ("BSE
aME™) should notin any way be deemed or construed that the contents of the Offer document or the price at which the equity shares are offered has been cleared, solicited or
approved by BSE, nor does it certify the cormaciness, accuracy or complateness of any of the contents of the Offer document. The investors ame advised to refer to the Offer
document for the full text of the Disclaimer clause pertaining fo BSE.

CREDIT RATING: This being a public issue of equity shares, no credit rating is raguirad.

TRUSTEES: This being an issue of Equity shares, appointmant of Trustaes is not required.

IPO GRADING: Since the issue is being made in terms of Chapter [X of the SEBIICOR Regulations, there is no requirement of appointing an IPO Grading agency.

GENERAL RISK: Investments in aquity and equity-related securitias involve a degrae of risk and investors showld not invest any funds in this 1ssue unlass they can afford to take the
risk of losing their iInvestment. Investors are advised to read the risk factors carefully before taking an investment dacision in this Issue. For taking &n investment decision, investors
must rely an their own examination of the [sseerand this issue. including the risks involved. The Equity Shares have not bean recommended or approved by the Securities and
Exchange Board of india (“SEBI"), nor does SEBI guarantes the accuracy or adaquacy of the contents of the Red Hernng Prospectus. Specific attention of the investors is imvited to

“Risk Factors” on page 25 of the Red Herring Prospecius. A ik
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BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
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GYR CAPITAL ADVISORS PRIVATE LIMITED KFIN TECHNOLDGIES LIMITED ACCORD TRANSFORMER & SWITCHGEAR LIMITED
Address: 428, Gala Empire, Near JB Tower, Drive in Road, Thaitej, Address: Selenium Tower- B, Plot 31-32, Gachibowli, Financial Contact Parson: Ms, Tulsi Sharma
: Anhmedabad -380 054, Gujarat, India. District, Nanakramguda, Serlingampally, Hyderabad-500 032, - Company Secretary & Compliance Officer
| Telephone: +91 8777564648 Telangana, India, -:_ﬁacco rd Registered office: Unit No. 724, Seventh Flaor, Eros Corporate Park, K Block, Sector2,
G Y R Email ID: aacord ipo@gyreapitaladvisors.in Telephone: +91 40 6716 2222 a Manwerer d uecegms ‘TMIT '"*‘hﬂﬂﬂfrﬂf- E:lfg;ggf;ggiﬂn Haryana, India, 122052
h = Website: www.qyrcapitaladvisors.com ‘b E-mail; accord.ipo@kfintech.com; elephone: +: :
Cﬂpltﬂ | AdVISOrS  investor grievance: ) KF l NT E("': H Website: www.kfintech.com E-mail: compliance@atsaroup.in Website: hitosJ/atsaroup. in/

AT I | GROWTH investors@gyreapitaladvisors.com Investor Grievance ID: einward.ris@kfintech.com i s e
Contact Person: Mr. Mohit Baid/ Ms. Mailri Thakbar Contact Person: Mr. M Murali Krishna Investors can contact the Company Secretary and Compliance Officer or the BRLM or the Registrar to the Issue in case of
SEBI Registration Number: INMOO0012810 SEBI Registration: INRO00000221 any pre-issue or post-issue refated problems, such as non-receipt of letters of Allotment, non-credit of Allofted Equity
CIN: U672006201 TPTCO96908 CIN: L72400MH2017PLC444072 Shares in the respective beneficlary account and refund orders, et.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised 1o refer to the Hed Harring Prospecius and the Risk Factors contained therein before applying intha issua. | Broking Limited, Telephona: 3831805555 and the Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be availabla on the website
Full copy of the Red Herring Prospectus is availabde on the website of the SEBI at www.sebi.gov.in, website of the Company at https://atsgroup.in/ . the website of the BRLM lothe | of BSE SME and the designated branches of SC5Bs, the list ol which is available at websites of the stock exchanges and SEBI.

55U Al wwnw.gyrcapitaladvisors.com, the website of BSE SME at ittps.//www.bsesme.com/Publicissues/RHF.aspy, respectively | Application Supported by Blocked Amount (ASBA): All Applicants (other than Appiicants using the UPI mechanism) shall mandatority participate in the Issue only through the
AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company, BRLM and BSE athitps./fatsgroup.in/, . | ASBA process. ASBA Applicants {other than Applicants using the UPI mechanism) must provide bank account details and authorization to block funds in the relevant spacs

www.gyreapitaladvisors.com and mtips:'www.bsesme.com/Publiclssues/ RHPaspy. provided in the Application Form and the Application Forms that do not contain such details are Bable to be rejected

2":“5'5;;5};“;': Ea;i: 'f:ff‘;’::‘:f"ﬁir; P'L"_’“T'”?:“;” ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK: fis Bank Limited
L0 Vet e L SPONSOR BANK: Axiz Bank Limited

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application form can be obtained from the Registered Office of the Company:  Unit No. 724, Sevanth Floor, Eros _
Corporate Park, K Block, Sector-2, IMT Manesar, Gurgaon Manesar, Haryana, India-122052: Telephone: +91- 8527422944; BRLM: GYR Capital Advisors Private Limited, | UPLUPI Bidders can also Bid through UP Mechanism.,
Telephone: +91 67775 64648 and the Hyndicate Member: GYR Capital Advisors Private Limited, Telephone: +91 87775 64648 and the Sub Syndicate Member: intellect Stock | an capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

On behalf of Board of Directors
FOR, ACCORD TRANSFORMER & SWITCHGEAR LIMITED

Sd/-
Place: Gurgaon , India Tulsi Sharma
Date: February 16, 2026 Company Secretary & Compliance Officer

Disclaimer: ACCORD TRANSFORMER & SWITCHGEAR LIMITED is propasing, subject to appiicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other consigerations, o make an initial public offer of its Equity Shares and has filed the RHP dated February 16, 2026 with the Registrar of Companies, Delk
and Haryana and thereafter with SEBI and the Stock Exchange. Full copy of the Red Hemring Prospectus is available on the website of the SEB| at www.sebigovin, website of the Company at https:/fatsgroupin/, the website of the BRLM to the Issue at www.gyrcapitaladvisors.com, the website of BSE SME at
hitps:fwww. bsesme comy/Publiclssues/RHPaspx, respectively. Any potential investors should note thal investment in equity shares involves a high dearee of risk and for details refating to the same, please refer to the RHP inchading the section titled * Risk Factors” beginning on page 25 of the Red Herning Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended or any state securities iaws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the

Securities Act. 1933 and in accordance with any applicable U.S. Stale Securities laws. The Equity Shares are beeng issued and sold outside the United States in “offshore transactions’ in refiance on Regulation “5™ under the Secunties Act, 1933 and the applicable laws of each junsdicton where such issues and sales are made. There will be no public
offering in the United States.
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