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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES OMLY, THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
The Equity Shares of the Company will get listed on the main board of BSE Limited (*BSE") and National Stock Exchange of India Limited ("HSE", and fogether with BSE, the "Stock Exchanges") in compliance with Chapter ILA of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended [(“SEBI ICDR Regulations™).

(Plegss scan this R coos o
visw the Red Herring
Frospecius and the Abnaged
Prospechis;
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= Manipal
Payment and
Identity Solutions

(formerly known as MCT Cards & Technology Limited)

MANIPAL PAYMENT AND IDENTITY SOLUTIONS LIMITED

(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Dur Company was incorporated az "MCT Cards & Technofogy Private Limited” on February 19, 2008, at Karnataka, bndia, as a private limited company under the Companies Act, 1855, pursuant to a certificate of incorporation isswed by the Assistant Registrar, Registrar of Companies, Kamataka, al Bangaluru ["RoG"). Subsaquantly, cur Company was convarted
irtor & pubic Bmited company pursuant to & resolulion passed by our Board dated November 24, 2023 and a special resolution passed by the Shareholdars on November 30, 2023, consequent to which the name of cur Company was changed to *MCT Cards & Technalogy Limited”, and a fresh certificate of incorporation dated June 28, 2024 was issued by the
Registrar of Companies, Cenfral Processing Cenire, Manesar, Gurugram, Haryana, Theraafter, the mame of our company was changed o our preseniname, "Manipal Payment and ldenlity Solutions Limited”, pursuant to a resolution passed by our Boand dated May 13, 2024, and special resolufions passed by our Shareholders on July 22, 2024, Afresh cerfificate of
incorporation dated August 23, 2024, was issued by the Registrar of Companies, Central Processing Centre, Manesar, Guregram, Harvana, upon changa of our name. For defails in relation tochanges in our name. sea “Histony and Cerfain Corpovate Matters < Brief history of our Company™ on page 305 of the red herring prospectus dated September 3, 2026,
(*RHP" or “Red Herring Prospectus”] filed wilth the RoC and subsequently with the SEBI and the Stock Exchanges, Fordetails on the business of our Company, sse “Our Business "on page 261 ofthe RHP
Registered Office and Corporate Office: Udayavani Bullding, Press Corner, Manepal - 576 104, Kamataka, India. Telephone: +81 B20 2206 000; Website: hMips:mpimanipal.com/,
Contact Person: Datlatn Manjunatha Hardur, Company Sacrelary and Compliance Officer; E-mail: investor relations@mpemanipal com; Corporate [dentity Number: UT2000KA200EPLT045318

OUR PROMOTERS: T. SATISH U. PAIl, SANDHYA S. PAl, TONSE GAUTHAM PAIl, MANIPAL TECHNOLOGIES LIMITED, MANIPAL MEDIA NETWORK LIMITED,

TRIDEVITHA CONSULTANCY SERVICES PRIVATE LIMITED AND TRIDEVITA FAMILY TRUST - 2017

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH (THE "EQUITY SHARES"™) OF MANIPAL PAYMENT AND IDENTITY SOLUTIONS LIMITED (FORMERLY KNOWN AS MCT CARDS & TECHNOLOGY LIMITED) ("OUR COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [»] PER EQUITY SHARE
(INCLUDING A PREMILUM OF ¥ [«] PER EQUITY SHARE) (THE "OFFER PRICE") AGGREGATING UP TO ¥ [+] MILLION COMPRISING A FRESH ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 3,200.00 MILLION (THE "FRESH ISSUE") BY OUR COMPANY AND AN OFFER FOR SALE OF UP TO 14,306,785 EQUITY SHARES (THE
“OFFERED SHARES") AGGREGATING UP TO ¥ [+] MILLION (THE “OFFER FOR SALE", AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER") BY THE PROMOTER SELLING SHAREHOLDER. FOR DETAILS IN RELATION TO THE PROMOTER SELLING SHAREHOLDER, 3EE "OTHER REGULATORY AND STATUTORY DISCLOSURES"

ONPAGEATT OF THERHP.

DETAILS OF THE OFFER FOR SALE

Name of the Selling Shareholder

Type

Number of Equity Shares Offered/ Amount (in ¥ Million)

Weighted Average Cost of Acquisition (in ¥ Per Equity Share)*

Manipal Technologies Limited

Promoter Selling Shareholder

Up to 14,306, 785 Equity Shares of face value of ¥ 2 each aggregating up to ¥ [e] million

2.18 |

A ceriffad by Manian & Rao, Chadered Accountants, pursuant to lhe cantificale dated September 2, 2026, For further defads, see “The Offe" o page 64 of the R4E

PRICE BAND: X 322 TO ¥ 339 PER EQUITY SHARE OF FACE VALUE OF X 2 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 161.00 TIMES AND 169.50 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 44 EQUITY SHARES OF FACE VALUE OF X 2 EACH AND IN MULTIPLES OF 44 EQUITY SHARES OF
FACE VALUE OF X2 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON DILUTED EPS FOR FISCAL 2026 FOR OUR COMPANY AT THE LOWER END OF THE PRICE BAND
(LE. FLOOR PRICE) IS 28.60 TIMES AND AT THE UPPER END OF THE PRICE BAND (I.E. CAP PRICE) IS 30.11 TIMES AS COMPARED TO THE AVERAGE
INDUSTRY PEER GROUP P/E RATIO OF 24.97 TIMES FOR FISCAL 2026.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 36.90%.

The details of the Fresh Issue, Offer for Sale, Total Offer Size and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:

At Floor Price of $322 per equity share

At Cap Price of ¥339 per equity share

BID/OFFER
PERIOD

Particulars Up to No. of Equity Shares of face value of T 2 each Up to Amount (% in million) Up to No. of Equity Shares of face value of T 2 each Up to Amount (¥ in million)
Fresh Issue 9,937 885 3,200.00 9,439 528 3,200.00
Offer for Sale 14,306,785 4.606.78 14,306,785 4.850.00
Total Offer Size 24,244 573 7,806.78 23,746,313 8,050.00
Post-Offer market capitalization of the Company 232,302 888 74 .801.53 231,804,528 78,581.73

ANCHOR INVESTOR BIDDING DATE : TUESDAY, SEPTEMBER 8, 2026"

BID/OFFER OPENS ON : WEDNESDAY, SEPTEMBER 9, 2026"

BID/OFFER CLOSES ON : FRIDAY, SEPTEMBER 11, 2026"

The Anchor Investor Bidding Dale shal! be one Working Day pror fo the Bl CFer Opening Dats,

The Ui mandate end fime and dale shall be 500 p.m. on the Bl Offfer Closing Dale.

Our Company provides payment solutions, identifications solutions, secure solutions, and smart tagging and internet of things (“IOT") solutions to banks, fintechs, non-banking finance companies and
governments, across domestic and international jurisdictions. Our payment solutions primarily comprise payment cards, cheque solutions, near-field communication (“NFC”)/quick-response (“QR") codes,
payment-enabled wearables, and digital automation solutions. Our identification solutions primarily comprise driving licenses, registration certificates, national identity cards, among others, along with transit
management solutions. Our secure solutions primarily comprise secure logistics, personalization of insurance policies, premium notices, renewal letters and marketing collaterals, along with security-enhanced
packaging such as tamper-evident envelopes, holograms and coated products. Our smart tagging and I0T solutions primarily entail printing of excise labels with holograms and encrypted QR codes for various
state excise departments, I0T and frack and frace solutions with radio-frequency identification (“RFID") tags, and anti-counterfeiting solutions.

THE OFFER 1S BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(2) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF STOCK EXCHANGES. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: AT LEAST 75% OF THE OFFER | NON-INSTITUTIONAL PORTION: NOT MORE THAN 15% OF THE OFFER | RETAIL PORTION: NOT MORE THAN 10% OF THE OFFER

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS
SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIA ARTICLES / REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS
THESEARENOT ENDORSED, PUBLISHED OR CONFIRMED EITHERBY OUR COMPANY OR THE THE BOOK RUNNING LEAD MANAGERS TO THE OFFER (“BRLMs™).

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED SEPTEMBER 3, 2026, THE
ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPI") DISCLOSED IN THE ‘BASIS FOR OFFER PRICE’ SECTION ON PAGE
133 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA”) OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN ‘BASIS FOR OFFER
PRICE’ SECTION ON PAGE 133 OF THE RHP AND PROVIDED BELOW IN THE ADVERTISEMENT.

RISK TO INVESTORS

For details refer to section titled “Risk Factors” beginning on page 20 of the RHP

1. Dependence on Largest, Top 5 and Top 10 Customers: We generate a substantial portion of our revenues from, and are therefore dependent on, certain key customers for

a substantial portion of our business. Our top 10 customers accounted for 58.67%, 60.98% and 62.51% of our revenue from operations in Fiscals 2026, 2025 and 2024,
respectively. Setforth below are details of our revenues from our largest customer, top five and top 10 customers, in the Fiscals indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Amount Percentage of Revenue Amount Percentage of Revenue Amount | Percentage of Revenue
' (X million) from Operations (%) (X million) from Operations (%) (X million) | from Operations (%)
Largest customer 1,316.83 9.93% 1,461.84 11.64% 1,368.97 10.97%
Top 5 customers 5,118.53 38.58% 5,142.01 40.94% 5,368.69 43.03%
Top 10 customers 7,783.50 98.67% 7,659.88 60.96% 7,198.42 62.51%

Loss of any of our key customers, or reduction in revenue earned from such key customers, any adverse developments with such customers, including because of any dispute
with, or disqualification by, such major customers, may have an adverse effect on our business, financial condition and results of operations.

2. Dependence on Largest, Top 5 and Top 10 Suppliers: Purchases from our top 10 suppliers accounted for 56.05%, 62.29% and 59.69% of our total purchases in Fiscals

2026, 2025 and 2024, respectively. Set forth below are details of raw materials supplied by our largest supplier, top five and top 10 suppliers in the corresponding Fiscals:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Amount Percentage of Total Amount Percentage of Total Amount | Percentage of Total
| (X million) Purchases (%) (X million) Purchases (%) (X million) Purchases (%)
Largest supplier 541.60 9.67% 874.67 17.71% 911.85 15.33%
Top 5 suppliers 2,181.94 38.98% 2,351.99 47.63% 2,564.35 43.12%
Top 10 suppliers 3,137.78 56.05% 3,076.24 62.29% 3,549.71 59.69%
- - T I = C = e
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If any one or more of these suppliers of our raw materials, fails to deliver our
requirements, our production could be disrupted. If we are unable to obtain
adequate supplies of quality materials in a timely manner or if there are significant
Increases in the cost of these materials, our business, financial condition and
results of operations could be adversely affected.

2024. Any recurrence of such non-compliances, inaccuracies or delays may result
in regulatory action or monetary penalties and adversely affect our reputation.

Related party transactions risk: \We enter into certain related party transactions
in the ordinary course of our business. Set forth below are details of our related
party transactions in each of the corresponding Fiscals:

3. Product Concentration Risk: \We derive a significant portion of our revenue from : : \
sale of cards manufactured by us, which EEEDUﬂtEdprF 57.25%, 58.40% and FISEEl}ZﬂZB Flagal a0&5 - Fistal 2024
59.61% of our revenue from operations in Fiscals 2026, 2025 and 2024, Related |Percentage) Related \Percentage) Related Percentage
respectively. Any adverse developments affecting this vertical may adversely affect Party  |ofRevenue| Party |ofRevenue| Party ofRevenue
our business, results of operations, financial condition, and cash flows. Transactions| from |Transactions) from [Transactions ~from
; : (X million) |Operations| (X million) |[Operations| (I million) |Operations
4. Risks from Promoter Guarantee: MVP Group International Inc., a member of our (%) (%) (%)
Promoter Group and USA based subsidiary of Primacy Industries Private Limited
(“PIPL"), one of our Group Companies and an entity forming part of the members of 201946 | 15.22% | 12,071.24 | 96.10% | 1,038.97 8.33%
c::PrPruToterGrnup, availed credit facilities from Bank of Baroda, New York Branch To the extent we may extend any loans or advances to related parties, or provide
( TSIS{J ’;EEEEESU? persuﬂt?l E:"d ?Dip;rsts guarrgntenfstc}: QSD 8[(]5[]6’[160001.:? [: guarantees or security, we may face risks in relation to default by such related
22 4 PIPL in ihe L1IS A.l' EDEI?:;ingEEJI‘\?P?S lingbilit\ﬁz r*e;;y E]E |’D;n”:ia"zz f;m thae parties or potential non-recovery. we cannot assure you that suph trans_a_ctinns will
il e . ) . not have an adverse effect on our results of operation and financial condition.
Bank, the Bank invoked the guarantees, initiated insolvency proceedings against _ , _ ,
Tonse Gautham Pai and debited USD 22.20 million from PIPL's bank account. PIPL | 9 Dependence on Imported Raw Materials: We import a substantial portion of our
and Tonse Gautham Pai have challenged the Bank’s actions before the Karnataka raw material requirements. Cost of imports of raw materials in Fiscals 2026, 2025
High Court, which granted an interim stay in favour of Tonse Gautham Pai, and the and 2024 amounted to 49.56%, 43.70% and 51.70%, respectively, of our total
matters remain pending. Any adverse outcome may result in significant liabilities purchases. We require PVC For manufacturing PVC cards, which we source from
and adversely affect our reputation, business operations and financial condition. vendors in China, Thailand and Europe. We source banking chip modules from
5. Promoter Guarantees for Borrowings: Our Promoter, Tonse Gautham Pai, has Ehllna, Smfgapure znd I.E”E:'pe‘ and ] rtT]agatQpe o fGE"gﬁ,“‘f- WI? f pruclj}r‘{e
provided a personal guarantee for our outstanding borrowings from one of our SIOSaIPIOIPNCD S I EHipe L Dl oo il el TS LAl
lenders, amounting to < 900.00 million as of March 31, 2026. There has been one Japan, Eurc:-pe anq dﬂme?’t'm!l?" In India. F”r.t“E“ e e stlee_l from China and
instance of invocation of personal guarantee provided by Tonse Gautham Pai in domestically n India. Our inability to handlelrtsks associated with import and could
Fiscal 2022. If this personal guarantee is revoked, our lender may require affect our business and revenue from operations.
alternative guarantees or cancel such loans or facilities, entailing repayment of =~ 10. Concentration of manufacturing operations at a single location: We serve our
amounts outstanding under such facilities. customers through 10 facilities across India. Of these 10 facilities, five of the
6. Risks from Acquisition of Second-Hand Equipment: We intend to utilize a taclites i Iucatgfj' n the S of Karnatlaka i”. !ndia. i“‘:f“d"“g b‘%’th th? car
portion of the Net Proceeds from the Fresh Issue, specifically Z 2,384.26 million, for manufacturing facilties. Any significant social, political or economic disruption, or
funding the capital expenditure requirements of our Company, purchasing and natural calamities or civil disruptions in thesg regions, or changes in the pglicres of
setting up of new and second-hand equipment. The estimated balance life of the the state or local guvernm&nts of these regmns‘ﬂrthe Gu\:rernmept ':f'f India, m?"d
second-hand equipment proposed to be purchased from the Net Proceeds of the adversely affect our business and may require us to incur significant capital
Offer ranges between 2.93 years to 14.90 years. The purchase of second-hand expenditure and change our business strategy.
equipment carries inherent risks that differ from acquin'ng new Equipment, These 11. Risk of Under-utilization of Manufacturing Facilities: Under-utilization of our
risks include uncertainty regarding the actual condition, operational history, and manufacturing facilities, personalization bureaus and printing facilities could have
remaining useful life of the equipment, which may deviate from estimated balance an adverse effect on our business, results of operations and financial condition.
life. Second-hand equipment may be more prone to unexpected breakdowns, Our capacity utilisation for cheque leaf printing was 32.19%, 34.63% and 44.39%
requiring frequent or costly maintenance and repairs compared to new equipment. for cheque leaf printing in Fiscals 2026, 2025 and 2024, respectively. The decline in
It may also operate at lower levels of efficiency or performance than anticipated, our capacity utilisation for cheque leaf printing from 44.39% in Fiscal 2024 to
potentially impacting our production output and operational costs. 34.63% in Fiscal 2025, was primarily on account of non-renewal of contracts by
7. Past RBlI Non-Compliance and REQU'EtDW Action Risk: There have been some of our customers for the cheque leaf printing vertical. Our capacity utilisation
instances of non-compliance with rules and regulations framed by the RBI, in for secure solutions - off-set printing was 36.73%, 38.51% and 54.52% of the
relation to issuances of securities of our Company, particularly in relation to delay in installed capacity for secure solutions - off-set printing in Fiscals 2026, 2025 and
reporting requirements and refund of excess share application amount. Pursuant to 2024, respectively. The decline in our capacity utilisation for secure solutions —
the Compounding Application, the RBI Compounding Authority, vide order dated offset printing from 54.52% in Fiscal 2024 to 38.51% in the Fiscal 2025, was
May 23, 2024, compounded the admitted contraventions upon payment of 1.59 primarily on account of non-renewal of contracts by some of our customers for the
million, and a certificate of completion was subsequently received on June 26, secure solutions vertical.
12. Comparison of Key Financial Metrics with Listed industry peer: The details of Revenue from operations, Price/Earnings, Earnings per share, Return on Net Worth, Net
Asset Value Per Equity Share for our Company and Listed industry peer are as follows:
Revenue from Face value | Closing price |Basic earnings Diluted NAV ason |P/Eratioason| RoNW
operations for Fiscal| (X per equity | as on August | per share for | earnings per |March 31,2026  August 31, (%)
Name of Company 2026 (in T million) share) 31,2026  |Fiscal 2026 (3) | share for (per equity 2026
Fiscal 2026 (X) | share) (%)
Manipal Payment and
|dentity Solutions Limited 13,267.53 2 NA 11.53 11.26 48.84 ‘ NA 22.93
Listed industry peer
Seshaasai Technologies
Limited 14,411.35 10 385.80 15.45 15.45 88.15 2497 16.81

13. Weighted average cost of acquisition of all equity shares transacted in last

three years, 18 months and one year immediately preceding the Red Herring
Prospectus by the Promoters, Promoter Selling Shareholder, members of the
Promoter Group and Shareholders with special right to nominate the
directors of our Company

Weighted | Cap Priceis | Range of
average | ‘X'times the | acquisition
Period costof | weighted | price: lowest
acquisition| average cost price - highest
(in)* |of acquisition| price (in J)*
Last one year preceding the date
of the Red Herring Prospectus NA’ N.A. N.A.
Last 18 months preceding the date
of the Red Herring Prospectus NA® N.A. N.A.
Last three years preceding the date
of the Red Herring Prospectus 26.10 12.99 26.09-27.80

*As certified by Manian & Rao, Chartered Accountants, pursuant to their certificate dated
September 3, 2026.

“No equity shares were acquired by our Promoters, the Promoter Selling shareholder, the

14.

members of our Promoter Group and our Shareholders with special right to nominate the
directors of our Company

Average cost of acquisition of Equity Shares by our Promoters (including the
Promoter Selling Shareholder)

The average cost of acquisition of the Equity Shares by our Promoter, also the
Promoter Selling Shareholder, as at the date of the Red Herring Prospectus is as
follows:

Number of Average cost of
N Equity Shares | acquisition per Equity
e of face value of | Share of face value of
% 2 each held ¥ 2each (in)
Promoter
'Manipal Technologies Limited® 139,302,995" 2.18

I“As certified by Manian & Rao, Chartered Accountants, pursuant to their certificate dated
September 3, 2026.

*Also the Promoter Selling Shareholder,

“Includes 5 Equity Shares each held by Abhay Anant Gupte (jointly held with Madhuri Abhay
Gupte), Shirva Sudhish Rao, Kukkundoor Girish Kini, Katapadi Govindraya Subraya
Kamath and Prabhakara Dayananda Kamath, as the registered owner of such Equity
Shares, in relation to which MTL is the beneficial owner.

Comfimged on Rext prage...
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15. The 5 BRLMs associated with the Offer have handled 137 Public Issues in the past three years, out of which 39 Issues closed below the issue price on listing date

Name of the BRLMs Total Issue Issues closed below the issue price on listing date

Motilal Oswal Investment Advisors Limited 13 5
Axis Capital Limited 22
ICICI Securities Limited 17
IFL Capital Services Limited (formerly known as IIFL Securities Limited) 13
Nuvama Wealth Management Limited 7
Common Issues handled by the BRLMs 65 20
Total 137 39

PRI W

1. Our Company has not undertaken pre-IPO placement from the UDRHP-I till date.
2. The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the UDRHP-I till date.
3. The aggregate pre-Offer and post-Offer shareholding of our Promoters, the members of our Promoter Group, the additional top 10 Shareholders and other public Shareholders as a percentage of the paid-up Equity Share Capital as on the date of this price
band ad and post-Offer as at the date of Allotment is set out below:
Post-Offer shareholding as at the date of Allotment®
Pre-Offer equity share capital as on the date of the Price Band Ad
At the lower end of the price band {F322) At the upper end of the Price Band (Z339)
5. No. Mame of the shareholder ; - : : : = : .
No. of Equity Shares of face value of | Percentage of the pre-Offer paid- No. of Equity Shares of face | % of the paid-up equity | No. of Equity Shares of face | % of the paid-up equity
T 2 each held (on a fully diluted hasis]' up Equity Share capital {%}“ value of 7 2 each held (on a share f:apital“ value of ¥ 2 each held (on a share ::apital“
fully diluted basis) fully diluted basis)’
Promoters
1. Manipal Technofogies Limited® 138,302,955 61.55% 124,996,210 52.51% 124,996,210 53.02%
Total (A) 139,302,995 61.55% 124,996,210 52.91% 124,996,210 53.02%
Promoter Group {Other than Promoters)
il il NLA, il LA il MN.A
Total (B) Nil N.A. Nil MN.A. Nil N.A.
Top 10 public Shareholders
.| Touchstane Trust Scheme IV 14,070,000 B61% 14,970,000 6.34% 14,970,000 6.35%
2 Think Imvestments PCC 6,453,220 2.85% 6,453,220 2.73% 6,453,220 2.74%
3, Mukul Mahavir Agrawal 5831220 2 .58% 5,831,220 24T% 5,831,220 247%
4, | Nuvama Crossover Oppartunities Fund - Series |l 5,664,590 2.50% 5,664,590 2.40% 5,664,500 2.40%
B, Amicus Capital Partners India Fund I 5,164,800 2.28% 5,164 8OO 2.1%% 5,164 800 2.19%
B. India Sme Invesiments Fund || 5,108,253 2 28% 5,109,253 216% 5,100,253 217%
¥ Nuvama Crossover Opportunities Fund - Series lIIA 4 331,746 1.91% 4,331,746 1.83% 4,331,746 1.84%
8. Muvama Crossover Opportunities Fund - Seres Il B 2,332,112 1.47% 3,332,112 1.41% 3332112 1.41%
8 Lashit Lallubhai Sanghw 1,543,740 (.86% | 1,843,740 0.82% 1,943,740 0.82%
9. Alchemy Capital Management Private Limited 1,943,740 0.86% | 1,843,740 0.82% 1,943,740 0.82%
9. Neha Lashit Sanghvi 1.543, 740 (. 86% 1,943,740 0.82% 1,943 740 0.82%
10 Flowers Valley Private Limited 1,710,490 0.76% 1,710 450 0.72% 1,710,490 0.73%
Total (C) 56,398,651 25.81% 58,398 651 24.72% 58,398,651 24.77%
Other public shareholders
1. | Other public shareholders (D) 28 605,354 12.64% 52,850,027 22.37% 52,351,667 22.21%
Total (E=A+B+C+D) 226,307,000 100.00% | 236,244 BA8 100.00% 235,746,528 100.00%
‘Number of Equity Sharss fon a fully diufed basis) calculaled faking into sccount all sutstanding vesled employee stock oplionsg (if any) beld by the Sharehalder a5 on the RHP and the Abndged Prospeclus
®Percentage of pre-Offer equity share capital jon & fully difuted hasis) calculated taking info consideration all putstanding vested employee sfock oplions s on the date of the Red Herring Prospectus.
" Inchudes five Equiy Fhares of face valve of ¥ 2 each held by each of Abhay Anant Gupte (ioinky held with Madhurd Abhay Guplel, Shineg Sedhish Rao, Kukkundoor Girsh Kimi, Kafapadi Govindrgya Subrays Kamaih and Prabhakars Dayananda Kemath, of which Menipg Technofogies Limited i3 the berehcial owner,
* subach fo inalisafion of the Basis of Alfafment,

BASIS FOR OFFER PRICE

(you may scan the QR code | (The “Basis for Offer Price " section on page 133 of the RHP will be updated with the above price

for accessing the website of | band. Please refer to the websifes of the BRLMs: www.motilaloswal.com, www.axiscapital.co.in,

Motilal Oswal Investment | www.icicisecurities.com, www.iiflcapital.com and www.nuvama.com respectively, for the “Basis for
Advisors Limited ) Offer Price” updated with the above price band)

The Price Band and Cffer Price will be detarmined by our Company, in consullation with the BRLMs, and in accordance with apphcable iaw, on the bass of assessmant of
marke! demand for the Equity Shares offered through the Book Bulding Process and on the basis of quantiative and gualiative factors, as described below. The face value of
the Equity Shares is 7 2 each and the Offer Price'is [#] Bmes the Floor Price and [#] fimes the Cap Price. The Floor Price is 161.00 tmes the face value and the Cap Price is
169,50 fimes the face value, Investors showdd: also refer fo "Risk Faclors”, “Summary Financial information”, "Cur Busingss”, "Restated Financial fnformafion” and
‘Management's Discussion and Analysis of Finaneial Condiion and Resulfs of Operalions” on pages 20, 86, 261, 352 and 430, of the RHP, respactively, to have an informed
view before making an investment decision,

Qualitative factors ; Some of the qualitative fsctors and our strengths, which farm the basis for computing the Offer Price, are as follows; « Wa were among the izsngest
manufaciurars of payrment cards, bath globally and in India in Fiscal 2025. « We have long-standing relalionships with marquesa-customars, « We have expansive product
portfolio, powered by innovation, offering comprehensive solutions. « We have iechnology-driven Eacilies and operafions, with a focus on security comgliance. = We have
expenenced managemsnd leam with committed emploves base, backed by the Manipal Growp, For further details, see "Our Business — Sfrengihs” on pege 264 of the RHF,
Quantitative factors : Some of the information presented below refating tocur Company is denved from the Resiated Financial information. For details, see “Resfaled
Financéa Information” and “Cifer Financial information” on pages 352 and 428, of the RHF, respechively

Zome-of the guantitative factors which may fonm the basis for caboulating the Offer Price are as follows:

| Basic and diluted earnings per Equity Share (“EPS")

Flscal Basic EPS" (%) Diluted EPS™ (T) Waights
Fiscal 2026 1153 11.26 3
Fiscal 2025 13.65 1341 2
Fiscal 2024 12.05 12.03 1
Weighted Average (for the above three Fiscals) 12.32 12141 -

‘Persuant to owr Board resolufion dafed May 13, 2024 and Sharehoiders' resolution deted May 15, 2024, the equity shares of our Company of face value of T 10 was sub-
divided into & Equity Shares of face value of T £ esch. Accoringly, the auffonzed share capitsl of ¥ 500 000,608 comprising 50,000, 000 equily shares of T 10 each were sub-
divided irto ¥ 500, 000,000 comprizing 250,000, 000 Equity Shares of ¥ 2 each and the aggregafe issied, subserbed and paid-up capisl of our Company of ¥ 473,670,000
comprising 41,36 1000 equity shares of face value of T 10 each ware sub-divided into % 413870 000 comprising 206,805 000 Equity Shares of face value of T 2 each
‘Purspant io the approval of our Board of Direclars af is meefing hald on AMay 28. 2025, 2 000 opfionady convertibie debentues ware comvevted info 15,560,000 Equily Shares.
Motes:

(1) Basic EPS )= Profit for the year, as rastaled, dvided by waighted average number of squily shares outstanding auring the year

(2} Dwwled EFE [T)= Froft for the yesar, s restaled, arided by weighted average number of equily shares and pofertial equily sheres gutstanding dunng the vear

(3} Weighted sversge = Aggregste of pear-wize weighted EFS divded Dy the sggregate of waights e, (EPS x Weight] foresch paar divided by fofa of waights,

(4} Basic and diied samings per equity share; Basic and divled esrmimgs per equity share are compated v socordance with fhe nofified Indian Accounting Sfandard 33
‘Earmings per sharg’,

(& r:eg.’lgwe.ti disciosed above are baged o the Restaled Francial Infermabion of the Compary.

(6 The face value of each Equily Share is T 2 each

I Pricel earning (“P/E"] ratic in relation to Price Band of T 322 1o 7 339 per Equity Share:

Particulars PIE at the Floor Price PIE at the Cap Price
{number of imes) (number of fimeas)
Basedon basic EPS for Fiscal 2026 as per ihe Restated Financial Informafion 2193 2940
Based on diluted EPS for Figcal 2026 as per the Restated Financial Information 2860 3011
M. Industry peer group P/E ratio®
Particulars PIE ratio
Higheast 24.97
| Lowes FIE
Average 24 87

* The highesf and lowest industry AE shown abiovs ls based on the AE ratio of Sashaasar Tachnotogies Limited a8 provided bafow wider  Comparnison of Accounting Rafios
with lsted fnduzty pear” on page 134 of the BHP

V. Return on Net Worth {“RoNW™)

As derived from the Restaled Financial Information:

Fiscal | RoMW (%) Weights

Fiscal 2026 | 2203 3

Fiscal 2005 4554 2
Fiscal 2024 1 ETD i 1

Weighted Average Return on Net Worth : 36.90 -
fates:

1. Retum on Net Worth (%) = Profit’ {Loss) for the year, a5 restaled’ Restafed Nel worth &t e end of the year,

2 Nel worth = Agaregate value of squity shars capdal, insfruments snbirely eqguiy m nafure, snd other equily created o of the profits, securites premium acoatnt, and dabif
or credit balamce of prof and oss ccoimt, after deducting the aggregale value of the accumulafed losses, derved from the Resfated Financial informmation il does-not
ncitide resenves created olt of revalliabion of assels and wile- back of depracisbon and amelgamalion,

3. Weghted average = Aggreqate of year-wise weiphled oW divided by the aggregate of weights (8. (RoNW x Weigh] for sach year tofal of weights

#  The hgures above are denved from the Resfaled Fmancial information

V. MNetassetvalue ("NAVT) per Equity Share

As of NAY per Equity Share (7) "
Az on March 31, 2026 4584

After the complebon of the Offer

- At the Floor Price i 6033

- Atthe Cap Price B0, 48°

Dffer Prica [m]”

*Tobe updated i the Prospecius prorfo is fing with the RoC,

"Purzitant to the Board resolufion daled May 13, 2024 and Shareholders’ resolion dated May 15, 2024, equily share of our Company of face value of T 10 was sub-divided
infa & Equily Shares of face value of T 2 each. Accoroingly, the awthonsed share capial of T 500,000,000 comprizing 50,000,000 equity shares of T 10 each were sub-divided
info T 500,000,000 comprisimg. 250,000,000 Equiy Shares of ¥ .2 each and the aggregale issied, subscnbed and pald-up capifal of o Company of ¥ 413,610,000 comprising
41,361 000 aquity shates of face value of T 10 each ware sib-aivided info T 413510000 cormprizing 208, 805, 000 Equity Shares of face value of T 2 each,

‘Pursuant o the approvai of the board of directors af their meeling held on May 28 2025 2000 Optionaly Convertible Debantures (OCDs) are converted ino 1,55,60,000
equly shares.

MNotes:

(1} Netasselvalve persharg [In ) iz caloifated a5 nef worth as of the end of the relevant year divided by the number of equity shares audstanding & the end of he respechive
aan, plus the niamber of vesfed opfions underihe ESOF Scheme af the end of the respechive year,

(2l Networlh = Aggregate value of eguily share capifal, instruments entirely agiaty in nalure, and other equily creabed ol of the profits, secunmiies premium scoou, smd dedit
or credil batancs of profit and loss account, after deducting the aggregate value of the accumulaled fosses, derved from fhe Reslated Financial infarmation bl does naf
inciide resenses creaied ol of revalusbon of azsels and wite- back of depreciabon and amalpamation

{3) NAV Al the Flaor Price and al the Cap Price has been caiculaled ags aggregale of nel worth as al Mareh 31, 2026 and e amaunt to be raised wde fresh issuo, dividad by
number of equily sheres outsianding plus the number of new equity shares fo be allofled pursiant o the offer fai fioor price or cap price) pius the number of vested oplions
urdar e ESOP Scheme,

VI Comparison of accounting ratios with listed industry peers

Revenue from| Face value| Closing Basic Diluted MNAV as on PIE ratio a5 | RoNW

Name of the Company operations for| (Tper | price as on | earnings per | earmnings per (March 31, 2026 on August | (%]
Fiscal 2026 pquity | August31, | share for share for {per squity | 44 5905

{in ¥ milllon) | share) 2036 Fiscal 2026 (T) | Fiscal 2026 (T)| share) {¥) :

Manipal Paymen! and dentty Salutions Limited® |  13,267.53 2 A 1153 11.26 48 B4 MA 2293
Listed industry peer

Seshaasal Technologies Limited 1441135 [ 10 J_aaa.m 1545 | 1545 1 £B.15 | 2497 | 16.81
‘Source: Restated Financial information of the Company. o - S
" Notes for Lisled peer

(1) Our company has oy ong indusiry peer as on the dafe of the RHP

(&} Closing Frice as on August 31, 2026 is sourced fronm www. nseinoia. oom

(3) PYE ratio has been computed based on the closing marke!d price of equily shares on NSE on August 37, 2026 divided by the Dilited EPS for the pearended March 31, 2026

(4] Relurm on Ned Wordh %) = Brofl £ {Loss) fov the year befor the effect of share of non-confroling inferest’ Nel worth af the end of the year,

{3 Nelworth = Aggregate value of Equily Share Canlal ang Ofher Equily exchiding non-controling interest a8 af the snd of the year

{6) Nefassefvalue pershare in ) is calculated a5 met worth a5 of ihe end of the yesr avided by e nurmber of equnly shares oufsfanaing af the snd of fie year

(F) Delans for the above [abls have been denved frar fnancla) resets for the guarter and vear ended Mavch 31, 2026, daled May 18, 2028 avaifable on the website of the

shock exchanges or the listed industry pesr.

VII. Price per share of our Company [as adjusted for corporate actions, including split) based on primary issuances of Equity Shares or convertible securities

(excluding Equity Shares issued under employee stock option schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months
preceding the date of the 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-Offer capital before such transaction(s) and excluding ESOPs granted but not vested) in a single transaction or multipla
transactions combined tegether aver a span of rolling 30 days ("Primary Issuances”)
Exceptas disclosed below, there has:been no primary issuances of Equily Shares o converfible securifies lexcluding Equity Shares issued undaramploves siock oplion
schemes and issuance of Equity Shares pursuant by a bonus igsue) during the 18 months preceding the date of the Raed Harring Prospecius, where such issuance is
equal o or more than 5% of the fully divied paid-up share capial of our Company (caleutated on the pre-Offer capral betore such fransaction and excluding employes
stock opbions granted but nof vesied), ina single transacion or multiple ransactions combined logether over'a span of rofiing 30 days:

Date of the Name of the allotiee Number of | Percentage of fully diluted capital of our Company (calculated | Price per Equity |  Total cost
allotment Equity based on the pre-Offer capital before such transaction) (%) Share™ (in ) (in®)
Shares”
heay 28, 2025 | Touchstone Trust Scheme IV | 15.560,000 745 128.53 | 2,000.000,000
ode,

(1) Alcinmant of Equily Shares werg made paursiant o comversion of 2,000 secuved, imiftsted, unratfed, redeemable, opionaly comertible debantures of T 7,000,000 each
which were ongmally aiiofted on March 28, 2024, The amounf was received &t the fime of aliofment of 2.000 secuved, iniisted, unrafed, redeematile, oplionaty converfitie
debenfures of © 1,000,000 each,

VL Price per share of our Company (a5 adjusted for corporate actions, including split} based on secondary sale or acquisition of equity shares or convertible

securities (excluding gifts) invalving our Promolers, members of the Promoter Group, or other Shareholders having the right to nominate Director{s) on our
Board during the 18 manths precading the date of filing of the Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully
diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transaction’s and exclueding ESOPs granted but not
vested), In a single iranzaction or multiple tranzactions combined together over a span of rolling 30 days (" Secondary Transactions")
There has besn ng secondary sale/ acquistion of equily shares or comvertible secunfies by cur Promoders, the members of cur Promoder Group {excluding gifis) or
Shareholders having the right 1o nominate directors on our Board, where either acquisiion or sale s equal to-or more than 5% of the fully diluted pasd-up share capits! of
our Company {calculated on the pre-Offer capital before such transaction and excluding emplovee siock oplions granfed but not vested), in a singha fransaction or
rrufliple ransastons combinad together over a span of ralling 30 days dunng 18 maonthe praceding the date of filing of this Red Hermng Prospeclus,

IX. Weighted average cost of acquisition, Floor Price and Cap Price
The Floor Price is 2.51 times and the Cap Price is 2.64 times the weighted average cost of acquisition at which the Equity Shares were issued by our Company, or
acquired or soid by the Promater Sefling Shareholder or Shareholders with the right 1o nominate directors on our Board are dsdosed below,

Waighted average : .
Past transactions cost of acquisition At_HWF Price At '[.:HP Price
{* per Equity Share)" (i.e., T 322) {i.e.; T339)
A _Weighled AVEIEgE cost of acquisiion for Primary lssuances 123.5_,3‘ 251 imes 264 tmes
B. Welghled average cost of acquistion for Secondary Transaclions M.A. NA MN.A.

"As cantiffiod by our Mardan & Rao, Charterad Accoudtants, pursiant fo their cerifcale dated Saplembar 3, 2026,

“Alldment of Equily Shares were mads pursiant fo-conversion of 2000 secured, vniisfed, unrsted, redeemabls, opfionally converitle debenturgs of T 7,000, 000 each. The
amad wags rrceived al the Kmeof allofmand of 2,000 secived, wisted, wraled, redeamable, opbionally comvertibie debenlures of T 1,000 000 each

X. The Offer Price is [=] times the face value of the Equity Shares

The Offer Price of ¥ [«] has been determined by owr Company, in consultation with the BELMs, on the basts of the demand from investors for the Equity Shares through

the Book Buliding Process. The Offer Pnce is justifed in wiew of the above quaStative and quaniiative parameters
Xl Detgiled explanation for Cap Price being 2.64 times of weighted average cost of acquisition of Primary Issuance along with our Company's KPs as af and for

the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024:

1. Cur Compary had an estimaled market share of approximataly 36.4% in the credit card fssuance market and 30.9% in the debdt card Issuance marke! in India for

Fiscal 2026, having billed 13,54 millon credd cards and 72 66 million debi cards dunng Fiscal 2026 (Source: FAS Reperd).

2. Wewere among the largest manufacturers of payment cards, bothgiobally and in Indiain Fizcal 2026 (Source: F&S Repor).

3 WAV ALihe Floor Price and a1 the Cap Price has been calculaled as aggreqate of nel worlh 25 at March 31, 2026 and the amount b0 be raised vids resh ssie, divded
by nurmber of equity shares oulstanding plus the number of new equity shares to b alotted pursyant to the offer (&t floor price or cap price) plus the number of vested
oplions under fhe ESOP Schems
A of March 31, 2026, we are one of tha lsading matai card manufacturers in India holding a patent for metal cards manufacturing.

We were one of the largest manuizchrers of dual interiace D7) cards in India in Fiscal 2026 (Sowrce; F&S Repord)
We wara tha hghest ranked comgany In India and 14th ranked cormpany globally in terms of shepement of paymeant cards with chips and magstnips o 2023, and amang
the tap 10 card manufaciurers far Mastercard and anothar payment netwark globally in 2023, {Sourca: F&S Rapart)
As-of March 31, 2026, we are one of the largest producers of nalional identity cards in India, keving sucoessiully billed over 1 billion cards in 12 regional tanguages.
We also pioneered the manufaciring of India’s paolycarbonate-based driving license cards using speciafised ink. along wilth regisiration cerdificates. (Source: F&3
Repaort}
7. We are among the ssiecl pariners to get engaged for projacts like polycarbonale-basad |0 cards, in compliance with guidelines of the Minstry of Road Transpor and
Highways ("WMORTH®) (Source: FAS Report)
3. We have successfully deployad India's large-scale instant issuanca kiosk soluticn, rofing out ower S00 kiosks simultansously for State Bank of Indfa. (Source: F&S
Report)
The Offer Price of 7 [#] has been determined by our Company, in consultalion with the BELMs, in accordance with the SEB! ICDR Reguiations, and on the basis of marked
demand from invesiors for Bguty Shares, as determined through the Book Building Process, and is grstified in view of the above qualitative and quanditative paramedars.
Investors showsd read the aforemenhoned information along wilh “Risk Facfors’, “Summany Financiad Informshon’, "Owr Bosiness” “Restaled Fnancisl Informalion” and
‘Managemeni’s Discussion and Anghysis of Financial Conddion-and Results of Operations” on pages 20, 66, 261, 352 and 430, of the RHF, especiively o have & more
informed view. The trading prece of the Equity Shares could decine due 1o ihe factors mentioned inthe "Risk Faciors™on peges 20 of the RHF and vou may lose &l or part of
your investments
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Simple, Safe, Smart way
of Application!!!
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~ ASBA

UPl-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto ¥ 5,00,000/, applying through Registered Brokers, DPs and RTAs, UPI Bidder also have the option to submit the
application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account, Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that
their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated June 25, 2021 and
September 17, 2021 and CBDT clreular no.T of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

*Applications supported by blocked amount (ASBA) is & better way
of applying to issues by simply blocking the fund in the bank
account, For furlher details, check section on ASBA,

Mandatory in public issues.
No cheque will be accepted.

at tha toll frea numiber: 18001201 740 and mail Id; ipo.upi@npd.ong.in,

ASEA has o be availed by all the investors edacept Anchor Investors. UPI may be availed by (i) Rotail Individeal Investors in the Ratad Portion: () Mon-Institutional invesiors with an application size of up to % 0.50 million in the Non-Instiluticnal Portion. For Setailz onthe ASBAand UPI
process, pleasa refér to the detais given in ASBA form and abeidged prospecius 2nd alzo please refer o the section “Offer Procedure on page 306 of the EHP. The process is also available on the websile of Azsociation of Investment Bankers of India {“AIBI") and Stock Exchanges
and in the General Information Documenl, ASBA bid-cum-application forms can be downioaded from the websiles of the Stock Exchanges and can be oblained from the st of banks thal is displayed on the websita of SEBI al
wanw sebi govinisebiwebéotherDiherAction dofdoRecognisedF pi=yas&indmid=35 and hitpswww sabi.govinsebiwebiother OtherAction.do?doRecognésedFpi= ves&intmid=43, respectively as updated from time 1o fime. For the Est of UF apps and banks live on PO, please
rarfer o the nk; waw.sebi govin. UP| Bidders Bidding using tha LIP| mechanism may apply hrough the SCSBs and mobile applhcations whosa namas appaar on the wabste of SEBI, as updated fram lime 1o time. Axis Bank Limiled and ICICI Bank Limited hava been appainted as
sponsor Benks for the Offer, inacoordance wilh the requiremenis of the SEBI Circular deted Nowemiber 1, 2018 as amended, For (fferrefaled quenes, please contact ihe BRLMs oniheirrespectve emeil 10s as menfioned below, For UP related quenes; investors can contact NP

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

submission and Kevision in Bids

Cnly batwean 10.00-a.m. and 5.00 p.m. 15T

Bid/Offer Programme
Event Indicative Date
BidiCffer opens on September 9, 2026
Bid'Offer closes on E-amemt_:-z-r 11, 2026"

Bid! Offer Closing Date*

Finaksation of Basis of Allatment with the Designated Stt!lcl-t E_:chang:—: On or about Sepﬁrnber 15, 2026

Initiation of refunds (if any, for Anchor Investors)funblocking of

Submission of Electronic Applications (Online ASBA through 3<in-1 accounts| - For RIBs

Only batwean 10.00 a.m. and up to 5.00 p.m. 5T

funds from ASBA Account* On or about Sepiember 16, 2026

Submission of Electronic Applications (Bank ASBA through Onling channels like Intemet Banking,
Mobile Banking and Syndicate UF| ASBA applications whera Bid Amount is up fo T500,000)

Only batwean 10.00 a.m. and up to 4.00 pm. IET

Credit of Equity Shares to demateralized accounts of Alloiteas

Commencemant of trading of the Equity Shares on the Stock Exchanges
e At Wvesior Bicding Dt shailbe cone Working Dy poaris the B Offar Dpaning Dale,
LR manotade and fime and date shallbe o 500 pm on e B Ofer Cloging Dafte

On or about September 16, 2026
On or about September 17, 2026

Submiéssion of Electronic Applications [Syndicate Non-Ratail, Non-Indnadual Applicatons)

Only batwean 10.00 a.m. and up to 3.00 p.m. IST

* In caze of il any oedsy i imiiocking of emounts in the A3E4 Accounts finclading amounis blocked throdgh the LF iechanism) for cancalled ¢ mitfidrawn |
oweted ASEA Forms, e Biddar shaltbe compensaled ata wnifarm rade of T 100 per day ar 15% perammum ofthe SidArouni, whichaver is iiphar fpm the date on
whict (e ragues! for canceilabion' withoramad delahonds placed i fnd STock Erchivges Bodimg plaffonm unhil fha cabi an winch the amou's ane cablaoked: (¥

Submission of Physical Applications (Bank ASBA)

Submission of Physical Applications {Syndicate Non-Retail. Mon-Individual Applications where Bid Amount is
mare than FH00,000)

Only between 10.00 a.m. and up to 1.00 pm. 15T

Only betwean 10.00 a.m. and up to 12.00 p.m 15T

avry hlacking of muiliake oaunts fartie came 4584 Form (Tor emaunts hlocked frowgh the UF) Mechanisn|, the Biddar shal be compensalad al g uoifoon rale
of ¥ 100 per dap or 159 par annuan of the fodal cumuetive Biocked amowal sxeapt the onginal spphcabion amour, whichever s moher from the dals on which such
reAipds amatinds wene iockad il the dale of schud nblach, (V) siy Bociing of smoonts movs than fhe BidAmoury, e Biddar shallba compansalsd at & uniform
ralg af T ) pev day o 15% per annum of the dffarence in amewnd, whichaver is higher front the date or wiveh sech seoass amounfs wane Sockan ! tha date of
T uniioek: Tl any defay in enblacking of non-alatfec paviall alofied Bids, axcseding o YWirkng Daps from the Bl Ofer Clasing Dale, e Bidder shad
G oumpersaad o a coiourr nbe of 3100 v ciyar 755 pe il it B Amound, wiehieer s g oy (e e cnmion of delay aroeading i Miockig
e Srown e Bin' Offer Clasiog Dals by e SCEE respoiiatie fr caudhng sueh delap i anlioeking, The GRLE St o i sals tacsenion, Manify snd T the

Modification/Revision/cancellation of Bids'

(ahity o such infermedyany of iy responsiis far such gelay (nunbiocking. The past (fier BRY M= shall be Yatds farcompensseting e Biddar 50 8 vl raia
oif U100 per dlay or T5%: par sonum of e Bid Amoury, whichavar iz highar from e date-of mpaisd of the nvasiar grevanca unhl tha date o which the hloghed

Upward Revision of Bids by QIBs and Non-Institubional Bidders categories’

Only batwean 10.00 a.m. and up to 4 .00 p.m. 15T on Bid/ Offer Cloging Data

= amanfs -ara mtiocked. The Soter shal! be: compensdad » the manner: spacifed v the SEBI ICDR Mastar Cicular read with SEBI gimular mo
SEAMHLVLEDTIL ACIRPAIT 280 M ofsdet March T8, A0E 1, a5 doended pursaanmda SESN aroadar nd, SEBVHIPGFIVDIL APACTRE0S 0 daled g 2,
2021 e SEATN girputar no. SEGMHOACFOVOL MCIRP20Z25] dated Apnd 20, 2022, each i the sxferd nof rescindsd by the SEBT MR Mesfer Clrewlay 82

Upward or downward Revision of Bids or canceflation of Bids by RiBs

Pl mandate end time and dafe shall be af 5.00 pm on Bidiifer Closmg Date, e, Seplember 17, 2026,
"Bs ard Non-instifutionsl fnvestors can nedther revise their bids downwards nor cancel’withdraw their bids

Only between 10.00 a.m. and up to 5.00 p.m. 15T

pavhially moofien by tha SEB] T+ 3 Circiar and SER! 1G0R Master Cincudar, wihich for ihe avoidancs of douhl, shal be deevnad b ba corporated in tha dasmed
ipraemnan] af awr Comaany with the SEEEE T M exfdtd spabcitde, S5iead by SEBL ang anp cther aepncabile S in camdoof oeinys i resoieig mvasion
griewancas i reladion foblocingiuahineiing of funds. The processing #as for sopheatians mads by LIPS Sidoers waing the LR Mechanizmmay be released i tha
ramiler harws (S0503] only efar swch banks prowvile @ witan comfrnahon in accondance with SEBI cypular no. SEGFHOACEDVNL 2PCIRAA ST dafed
Jope- 20 2021 redg with - SES] givew'ar o SEBVHOQ/CEDYDIL 2 CIRPA0FT 480 dirted March 16, 2021 ang SEEI circular o
SEGIHOCFDIUL 2ACIRECHZAET daded Agnl 300 2022 and SEB) cheular ng. SEEMVHOACFOINL 2P CIRAGZATE dadag May 30, 2022 and any subasguen
cireudars o nolifcations imsuad by SEBLn s regand

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN EQARD PLATFORM OF BSE AND NSE

In¢case of any revision i the Prce Band, the Bid! Offer Panod will be extendad by al leas! three addtional Workng [rays aRer such revision i the Price Band,; sulesct to he
{otal Bid' Offer Period nof exceeding 10 Working Days. In cases of force majeurs, bank :strike or similar uriforeseen circuemsiances, our Company may, in consuliation with the
BRLMs. for reasons 1o be recorded in writing, extend the Bid! Offer Parod for a minimum of one Warking Day, subsect 1o the Bid Offer Period not exceeding 10 Warking Days.
Any revision in the Prce Band and the revised Bid' Offer Penod, if applicable, shall be widely deseminated by notfication o the Slock Exchanges by issuing a press release
and alzo by indicating the. change on the respective websites of the BRELMs and at tha ferménals of the other Members of the Syndicate and by infimalion to Designated
Intermedianas and Sponsor Bank(s), as required under the SEBI ICDR Regulations.

The Cdfer is being in terms of Rule 13(21(b)-of the SCRR, resd with Regulation 31 of the SEBI COF Regulations. The Oifer is being mads through the Book Buiiding Process
and is in compliance with Regulation 6(2) of the SEBI ICDR Regulations, whenein in terms of Regulation 3202 of the SEBI ICDR Regulations. not less than 755 of the Offer
shall be available for allocation on a proportionate basis to Qualified Instilutional Buyers ("QIBs", and such podion, the “QIB Portion"), provided that our Company may, o
consuttation with the BRLMS. allocata up to 60% of the QB Forfion tednchor Investors on a discretionary basis, in accordance with the S3EB| (CDR Regulatons, of which 40%:
shall be resarved in the following mannar (i) 33, 33% of the Anchor Investor Portion shall be reservad for domestic Mutual Funds; and (i) 6.67% of the Anchor Investor Portion
shall be reserved for Life nsurance Companies and Pension Funds, subject to valid Bids being recenved from domestic Mubusl Funds, Life insurance Companies and Pension
Funds, as applicabie, at or above the Anchor Invastor Allocation Price. Any under-subscription in the Life Insurance Companies and Pension Funds category specified in {5}
above may be allacated to domestic Mutua! Funds, in accordance with the SEBI ICDR Reguiations, In the avent of under-subscriplion or non-aliocation in the Anchor Investor
Portion, the balance Equity Shares shadl be added to the CHE Portion [other than the Anchor Invesior Porton) {the “Net QIB Portion™), Further, 5% of the net QIB Portion sha¥
b available for allocation ona proportionate basiz andy to Mutual Funds and the remainder of the net JIB Portion shall be available for allocation on & proportionate basis to 28
QIB Bidders (other than Anchar Investors) including Mutual Funds, subyect to valid Bids being received at of above the Offer Price. However, if the aggregate demand from
Mutual Funds is less than 5% of the net QIB Porlion, the balance Equity Shares available for alfacabion in the Mutual Fund Portion will be added fo the remaining QIB Portion
for proportionale allocation fo QI8s, Further, nol more than 15% of the Offer shall be avallable for allocation to Mon-Instiutional Bidders out of which (a) ang-third of such
portion shall be reserved for applicants with application size of more than ¥ 0.2 milien and up e 3 1.00 million; and (b) two-third of such portion shall be reserved for applicants
with application size of more than $1.00 million, provided that the: unsubscribed porlion in either of such sub-categones may be allocated to applicants in the other sub-
cakegory of Non-Instiutional Bidders and not moee than 10% of the Offer shall be available for allocation o Retadl Individual Bidders in accordanca with the SEBI ICDR
Requlations, subject o valid Bids being racedved from them at or above the Offer Price. 8l polantial Bidders (except Anchor Investors) are required to mandatorly ulllise the
Apphication supported by Blocked Amount ("*ASBA") process by providing deftails of thesr respective bank accounis (mcluding UFIHD for UP Bidders using UR| Mechanism) in
which the Bid Armount will ba blocked by the SCSBs or tha Sponsor Banks, ag applicable, to participate in the Offer. Anchor Investors are not permitied to participate in the
Anchor nveslor Porion of the Dffer through the ASBA process. For details, sae “Offer Procedure” beginning on page 506 of the RHP

Bidders! Applicanis should ensure that DP ID, PAN, Client 1D and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP 10, PAN and Client |D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D available in the Depasitory
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. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client |0 and UP1 ID {for UP| Bidders bidding through the UP|
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories fo provide to the Registrar o the
Offer, any requested Demographic Details of the Bidder'Applicant as available on the records of the depositories. These Demographic Details may be used, among
other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are advised fo

BUOK RUNNING LEAD MANAGERS

update any changes o their Demegraphic Details as available in the records of the Depository Parficipant to ensure accuracy of records, Any delay resulting from
failure to update the Demographic Details would be at the Bidders'"Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in
compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBDT
clreularme. T of 2022, dated March 30, 2022 road with press release dated March 28, 2023 and any subsequant press releases in this regard.

Contents of the Memorandum of Association of our Company as ragards its objects: For information on the main objecis of our Company. please see the section “Histary
and Certain Corporate Matters - Main Objects of our Company”™ on page 305 of the RHP. The Memorandum of Association of our Company is a matesial documani for
Inspection in relaton o the Offer. Forfurther detads, please see the section titled " Material Contracts and Documents for inspection” onpage 539 of the RHP.

Liability of the mambers of our Company: Lirdtad by shares

Amount of share capital of our Company and Capital structure; &5 cn the date of the RHP, the althorized share capital of the Company is T 500,000 000 divided info
230,000,000 Equity Shares of face valee of T 2 each. The issued, subscribed and paid-up Equity Share capital of the Company Is ¥ 444, 730,000 divided into 222,365,000 Equity
Shares of face valus of ¥ 2 each. For datads, pleass see the sechon titted “Capital Structure " beginning on page 849 of the RHP

Mames of signatories o the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The names of ihe initial signatories of
the Memaorandum of Associgtion of our Company are: T Satish L. Pai and Tonsa Gautham Pai, Fordetails of the share capital history of aur Company, pleasa sae the sechion tiflad
“Capital Structure”bagmnnng on page B9 of the RHP.

Listing: The Equily Shares that will be offerad through the Red Herring Prospectus are proposed to be listed on Stock Exchanges, Qur Company has received an 'in-principls
approval from BSE and NSE for the fisting of the Equity Shares pursuant to their badters, each dated August 21, 2025. For the purposes of the Offer, the Designaled Stock
Exchange shall be NSE. A signed copy of the Rad Heming Prospectus and the Prospectus shall be delivered to the RaC in accordance with Sections 26i4) and 32 of the
Companies Act. 2013, Fordetails of the matenal confracis and documents avadabée sor inspechon from the date of the Red Heming Frospectus up tothe Bid' Ofer Closing Date,
ses “Matenal Conlracts and Docwmeants for Ingpection“beginning on paga 538 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of india (“SEBI™): SEBI anly gives its obsarvations an the Offer documants and this does nol constitule approval of
ailhvar the Offar of the specified securities stated in tha Offer Documents, The investors are advizad o refer bo page 475 of the RHP Tor the full fexdof the declaimer cause of SEBL
Disclaimer Clause of NSE |Designated Stock Exchange): [t 1o be dstinctly undarsiood that the peemission given by NSE should not in any way be deamed or consbrued thal
the Offer Docurnent has been cléared or approved by NSE nor dogs it certify the correciness or complebeness of any of the contents of the BHP. The invesiors are advised fo refer
fopage 481 of the RHP for the full text of the disclaimer clause of NSE

Disclaimer Clause of BSE: It iz 1o be distinctiy understood thiat the permession givien by BSE shauld not in any way be desmed or consirued that the RHP has been cleared or
approved by BSE nor does it certify the cormeciness or completeness of any of the contents of the RHP, The inveslors are advised lo-refer to page 481 of the RHP for the full text of
the disclaimer clauze of BSE,

General Risk: Invastments in equily and equity-related sacurities imvalve a dagrae of sk and investars should notnvest any funds n the Offer unless they can alford o taka the
risk of losing thair entive imeestment. Investors are advised to read the risk factors carefully before faking an irvestment decision in the- Offer. For taking an investment decison,
invesiors must rely ontheir own examination of our Company and the Offer, including the risks involved, The Equity Shares in the Offerhave not been recommended or approsed
by SEBI, nor does SEBI guarantee the accuracy oradeguacy of the contents of the Red Heming Prospecius. Specific atiention of the mwvesions is mvited to “Risk Faclors”on page
2ol the RHF,

REGISTRAR TO THE OFFER LOMPANY SECRETARY AND COMPLIANCE OFFICER

Dattatri Manjunatha Hardur

Motital Dswal Tower, Rahimtullah Sayani
Reoad, Opposite Parel 3T Depot, Prabhadeyi
Murnibas - 400 025, Maharashira, Irdia
Telephone: +91 Z2 7193 4380

E-mail: mpi_ipofmotifalozwal com
Investor grievance E-mail:
maiapiredresselmmotifaloswal com
Wabsite: wew motilalozwal.com

Contact persen: Ronak Shah

SEEBI registration number: INMODICGT1005

15t Floor, Axis House,

Pandurang Budhkar Marg, Worli,

Mumbal - 400 025, Maharaghira, India
Telephone: +91 22 4325 2183

E-mall: manipad ipo@axiscap.n

Investor grievance e-mail:
complaints@axiscap.m

Wabsite: www_axiscapital coin

Contact person; Tosd Agarwal

SEBI registration number: |MMOO0012023

[CIG Venture House, Appasaheb Marathe
Marg, Prabhadevi, Mumbai - 400 025
Maharashtra, India

Telephone: +51 22 6807 7100

E-mail: mpisLipo@icicisecunties.com
Investor grievance e-mail:
cusiomercensiLicicizecurities. com
Wabsite: wanwicicizecurifies.com
Contact person: Famesh Vaswanal

Shei Subramanyarm

fnomm &5 [IFL Sscunfies Limied)

247 Flgor, One Lodha Place, Senapati Bapsat
Marg, Lower Paned (Wasl), Mumbsai - 300 013
Maharashira, India

Telephone: 491 22 4646 4728

E-mail: mpiipo@iilcap.com

Investor grievance e-mail; ig.&x@iflcap.com
Waebsita: www iflcapital com

Contact person: Yogesh Maipani/

Pawan Kemar Jain

801 - &4, Wing A, Buiiding No 3

Inspire BKC, G Block, Bandra Kurda Comglex,

Bandra Easi, Murvbas - 400 051
Maharashira, India

Telephone: +31 22 2009 4400
E-mail: mpeipo@nuvama.com
Investor grievance e-mail;
customers anice mbsDnuvama.com
Wabsita: winw rvama.com
Contact person: Far Vays

Lintk irvime Inava Prvale Limifed)

C-101, Embassy 247, L.B.5: Marg, Vishrali
(Wast), Mumbal — 400 (B3, Maharashira, India
Telephone; +31 51081 14844

E-mai:

reanipalpaymenLipo@a. moms mufg.com
Weabsite: Rifps:iin mpms,muin.com/

Investor Grievance E-mail:
manipalpaymenLipd@n. mprms mulg.com
Contack Person: Shanti Gopef&rishnan

Iﬂ'“lildl o TN . Udayavani Building, Press Corner, Manipal 576
oswal AXIS CAPITAL Jicici securities &) P caPmaL ~’ nuvama (O MUFG mramme | ot
i s — _ Telephone: +31 820 2205 000
Motilal Oswal Investment Advisors Limited | Axis Capital Limited ICICI Securities Limited HFL Capital Services Limited (formery Nuvama Wealth Management Limited MUFG Intime India Private Limited (Formerly | E-mail: investor relations@mpimanipal com

Invesiors may contact the Company Secretary
and Compliance Officer or the Regisirar to the
Offer in case of any pere-Offer or post-Offar
related grievances including non-receipt of
teiters. of Alloiment, non-credit of Allotted
Equity Shares in the respactive beneficiary
account, non-receipt of refund orders or non-
receipt of funds by electronic mode, ete. For all
Oftar related queries and for redressal of
compiaints,; Inveslors may also write 1o the

BRLMs

SEBI reglstration numbar: INMOQO011175 SEBI registration number: INMODOD 10540 SEBI registration number: INMODD013004 SEEI Registration No.: INROOO00L056

AVAILABILITY OF THE BHP: Investors are advised fo refer to the RHP and the sechon flled “Risk Faciors" on page 20 of the KHF, before applyng in the Offer, Acopy of the RHF shall be available on website of SEEBI 2t www sebiigovin, websites of the Stock Exchanges e, BSE Limited and Mational Siock Exchange of India Lim#ed 3i woww bssindia .com and
www nseindia.com, respectively, and on the website of the Company at hitps/impimanipal.comd and on the websiies of the BELMs, Le. Mobial Oswal Investment Advisors Limted, Axis Capial Limided, 1CICT Securities Limited, IFL Capital Services Limited {formeny known a5 IFL Secunfies Limifed) and Nuvama Wealth Management Limited &
v modilaloswal com, wew, axiscapdal co.n, www kicisecuniiies.com, www.iilicapital.com and www. nivamacom, respectively

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be available on e website of the Company, the BRELMs and the Registrar (o the Offer al hitpsmgemanipal.com, wws.mobdaloswal com, s auscapital co.n, waickisecuribes.com, wew iiflcapiial.com, wenuvama,com and hiips i, mpms.mafg.com,
respaciivaly.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registersd and Corporate Office of Manipal Payment and Identity Sofutions Limited, Telephone: +81 820 2205 000; BRLMs : Motilal Oswal Investment Advisors Limited, Telephone; +31 22 7183 4330 Axis Capital Limited, Telephone; +81 22
4375 21165, 1CICE Securities Limited, Telephone: #31 226807 7100 IFL Capital Services Limited (formerly knowiras IIFL Secunies Limifed), Telephone: +51 22 46464728, Nuvama Wealth Management Limited, Telephone; +51 22 4008 3400 and at the seleci locations of the Sub-syndicate Members (as given below), 303Bs, Registerad Brokers, RTAs
snd CDPs participafing in the Offer. Bid cumApplication Forms will also be available on the webzites of BSE and NSE and the Designaled Branches of 3C-385, the Estof which is available af websites of the Stock Exchanges and SEB

Syndicate Members: Molilal Cswal Financial Services Limited, Telephone: +581 22 T18342000 +51 22 71934263 and Nuvama Wealth Management Limited, Telephone: +31 22 4009 4400

sub-Syndicate Membrers: Spaisa Capital Limited, Alanki Imaginabions Limsied, Almondz Giobal Securilies Limited, Amvapali Capital-& Finance Services Limited, Anand Rathi Share & Stock Brokers Lid., Anand Share Consultancy, ANS Py Limited, Anhant Capeal Markets Limited, Asit C. Mehia Invesiment Interrmeadiates Limited, Axis Secunfes Limited, Centrum
Broking Lid., Cenfrum Finverse Limided, Dalal & Broacha Siock Broking Fvt, Limited, DB{Intermatonal ) Slock Brokers Lid., Equiras Securities Pyt Lid,, Eureka Siock & Share Broking Services Limited, Finwizard Technodogy Pvt Lid., G Raj & Co:(Consufiants) Liméted, HOFC Securities Limited, IDBI Capita! Markets & Securties Lid., Innovate Securdies Pyt Limited,
Jhaver Secunties. JM Financiale Services Lid., Jobanputra Fiscal Servicas Pvt. Lid., Kalpataru Multiplier Lamited, Kandilal Chhagantal Securities Pyt Limited, Keynobte Capilals Limitad, KIMC Capital Market Serdices Lid,, Kotak Securities Lid,, Lakshmeshree Investment & Securibies Pvi Lid., LKP Securities Limiled, Marwadi Shares & Finance, Mehta Equifies
Limited, Mitilal Oswsal Financial Services Limited, Mirmal Bang Securities Pyt Lid., Nuvama Wealth & Investment Ltd., Patel Wealth Advisors Pyt Limited, Prabhudas Lilladher Py Lim#led, Pravin Ratilal Share And Siock Brokers Limited, Religare Securities Lid., BR Equity Brokers. Pvt. Limited, SBICAP Secwriies Limited, Sharekhan Limited, SMC Giobal
Securities Ltd., 55 Corporate Securities Limited., Sushil Financial Services Private Limited, Systematix Shares And Siocks India Lid, Tanna Financial Services, TradeBulls Securites (P) Limited, Upstox Securities Private Limited, Yes Secusities [India) Lid,

Escrow Collection Bank, Refund Bank : Axis Bank Limited * Pubdlic Cffer Account Bank - ICIHGTBank Limitsd » Sponsor Banks : Axis Bark Lemited and 101G Bank Limited
UPI: LRt Bidders can akso bid through UP| mechanizm
All capitalized terms usad herain and not specifically defined shall have the sama meaning as ascribed to them in the RHP,

For MANIPAL PAYMENT AND IDENTITY SOLUTIONS LIMITED
{formeary known as MCT Cards & Technology Limited)

On ehalf of the Boand of Directors

S~

Dattatri Manjunatha Hardur

Company Sacreiary and Compliance Officer

Place: Manipal, Kamaiaka
Date; Septembard, 2026

MANIPAL PAYMENT AND IDENTITY SOLUTIONS LIMITED {farmary known a5 MCT Cands & Technology Limied) & proposing, subject to recaipt of reguisite approvals, markat conditions and other considarations. 10 make an inftial public offering of its Equity Shares | “Offer’) and has fied tha RHP with RoC and subsaquantly wih the SEBI and the Stock
Exchanges. The RHP shall be available on the website of the SEBI at www.sebi govin, ihe websites of e Stock Exchenges atwew. bseindia.com and www.nseindia.com, respectively. the website of the Company at hipsmpsmanipal.com and on the website of the-Book Running Lead Managers (BRLMs™), i.e: Motilal Oswal fmvestment Adwisors Limited,
Axis Capital Limited, ICIC] Securties Limited, IIFL Capalal Services Limited [Tormenly known as (IFL Secumithes Linned) and Nuvama Wiealith Management Limited al www. motilaloswal.cony, waw.axiscapital. ooun, www.icicisecurities com, wanw.iiflcapital com and wanw navama.com, respactively. Any polential investors should note that investment in equily
sharas involves a high degres of risk and for detads retating to such risk, see "Risk Factors "baginning on page 20 of the RHRP. Potential invastors shoukd not rely on the UDRHP-| filed with SEB1 and the Stock Exchanges, and should rely on their own examination of our Company and the Offer, including the nsks mvolved, for making any investment decision

The Equity Shares hawe not been, and will nod be, registered under the United States Securibes dctof 1933, asamended [*U.5. Securities Act™) of any state secunfies laws inthe United States, and unless so registered, may not be offered or sold within the Uinited Sates, excepd pursuant io an axemplion from, or in a transaction not subject o, the regisiration
requiremants of tha LL 5. Securibes Acl and applicable U.5. state sacurties laws. Accordingly, the Equity Shares are being offered and sold anly cutside the United States, in "offshore transactions”, as defined in and in rébance on Requlation 5 under the U.S. Sacurilies Acl and the appcable |aws of the jurisdictions in which such offars and sales are made.
There will be no public-offering in the United States.
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