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This is @ public announcement for information purposes only and is not a prospectus announcement. This does not constitute an invitation or offer fo acquire, purchase or subscnbe for securibies. Mot for publication or distnbution, directly or indirectly outside India

= SI® \iSTC LIMITED

LIMITED

(A GOVT. OF INDIA ENTERPRISE)
Cur Company was incorporated as “Metal Scrap Trade Corporation Limited”, under the provisions of the Companies Act, 1256 on Seplember 9, 19564 at Kolkata and the Certificate of Incorporation was issesd by the Reqgistrar of Companies, West Bengal at kolkata ("RoC). Subsequendly the name of our Comipany was changed to “MSTO Limited” pursuant to the special
resolution passed by the shareholders in the general meeting held on September 26, 1994 and a fresh certificate of incorporation consequent upon such change of name was issued by the RoC on Movember 2, 1994 For details of change in the name and Registerad Office of our Company, please refier to the section titled “History and Cerfain Corporale Matters"on page 133
of the Ried Hemng Prospectus
Registered and Corporate Office: 225-C A, J. C. Bose Road, Kolkata - 700 020, West Bangal, India; Contact Person: Ajay Kumar Rai, Company Secretary and Compliance Officer; Tel: +81-033-2281-3088; Email: cosecfmsteindia co.in, Website: www.mslzindia.co.in; Corporate ldentity Number: U2Z7320WE1964G0OI026211
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OUR PROMOTER: THE PRESIDENT OF INDIA ACTING THROUGH THE MINISTRY OF STEEL, GOVERNMENT OF INDIA

INITIAL PUBLIC OFFERING OF UPTO 17,670,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES") OF MSTC LIMITED (“OUR COMPANY") THROUGH AN OFFER FOR SALE BY THE PRESIDENT OF INDIA, ACTING THROUGH THE MINISTRY OF STEEL, GOVERNMENT OF INDIA (THE
“SELLING SHAREHOLDER") FOR CASH AT APRICE" OF ¥ [+] PER EQUITY SHARE (THE “OFFER PRICE"), AGGREGATING TO ¥ [+] MILLION (THE “OFFER"). THE OFFER INCLUDES ARESERVATION OF UP TO 70,400 EQUITY SHARES AGGREGATING TO ¥ [+] MILLION FOR SUBSCRIPTION BY ELIGIBLE
EMPLOYEES FOR ALLOCATION AND ALLOTMENT ON A PROPORTIONATE BASIS (“"EMPLOYEE RESERVATION PORTION"). THE OFFER LESS EMPLOYEE RESERVATION PORTION IS REFERRED TO AS THE NET OFFER. THE OFFER AND THE NET OFFER WILL CONSTITUTE 25.10% AND 25.00%
RESPECTIVELY, OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

*AdiscountofT 5.50 per Equity Share onthe Offer Price will be offered to the Retail Individual Bidders ("Retail Discount”) and a discount of< 5.50 per Equity Share on the Offer Price will be offered to the Eligible Employees bidding in the Employee Reservation Portion (“Employee Discount”).

QIB Category: Not less than 75% of the Net Offer
Retail Category: Not more than 10% of the Net Offer
Non Institutional Category: Not more than 15% of the Net Offer

Reserved Category: 70,400 Equity Shares for Eligible Employees

PRICE BAND: ¥ 121 TO X 128 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH

THE FLOOR PRICE IS 12.1 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 12.8 TIMES THE FACE VALUE OF THE EQUITY SHARES
BIDS CAN BE MADE FOR A MINIMUM OF 90 EQUITY SHARES AND IN MULTIPLES OF 90 EQUITY SHARES THEREAFTER

AS BA* ‘ Simple, Safe, Smart way of Application !!!

Ul:l’ MNow available in ASBA for retail individual investors

LD PR FAAIFTS BTERTACT

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

Mandatory in public issues. No cheque will be accepted.

*AZBA s a belter way of applving o fzsues by simply Blocking the fund in the bank account. For further details check sechion on ASBA below: "ASBA has to be avalled by all the investors excepl anchor imveslors. UP may be avalleg by Retall individual nveslors, For details on the ASBA and
LI process, please refer fo the details given in ASBA form and abridged prospectus and also pleass refer fo the ssction * (ssue Procedure — Issue Procedurs of ASBA Bidders” beginning on page 286 of the Red Herring Prospecius, The process is also avaiable on the websile of AIBI and
Exchanges in the General information Document. " ASEA bid-cum application forms can be downlpaded from the websites of Bombay Stack Exchange and Mafional Sfock Exchange and can be obdained from the Iistof banks that is displayed on the website of SEBI st www. sebi govin. Lisf of
banks supporting UPY is also avalable on the website of SEBI sl www sebi gowin. ICICH Bank Limited has been appointed as Sponsor Bank for the Offer, in accordance with the requirements of the SEBT Circuiar dated November 1, 2018,

Risks to Investors:

* The Book Running Lead Manager associated with the Offer has handled one public issue in the past three years out of which none closed below the issue price on listing date.

* Theaverage costof acquisition per Equity Share for our Promoter and Selling Shareholder is < 0.049 per Equity Share. The Offer Price atthe upper end of the Price Band is < 128.
« Weighted Average Return on Net Worth for last three full financial years based on Restated Financial Statements is (2.55)%.

* TheBasicand Diluted EPS for FY 2016, FY 2018 and half year ended on September 2018 is negative.

The Offer Price will be determined by our Company and the Selling Shareholder in consultation with the BELM, on the basis of assessment of market demand for the Offered Shares
thrawgh the Book Building Process and on the basis of quantitative and qualitative factors as described below. The face valus of the Equity Shares is ¥ 10 each and this Offer Prica is
12.1 times the face valua at the lower and of the Price Band and 12.8 times the face value at the higher end of the Price Band. Investors should also refer o the sections litked "Risk
Factors”, "Our Business"”, "Financial Sfatements™ and “Management's Discussion and Analysis of Financial Condition and Results of Operations” on pages 25, 117, 168
and 227 of the Red Herring Prospectus, respectively, o have an informed view before making an investment decision.

Qualitative Factors

Competitive Strengths

We balieve the following are our strengths which form the basis for computing the Offer Price are: 1. One of the leading PSU entities engaged in providing e-commerce senices 1o
customers in @ most ransparent, fair and secured manner; 2, Ability fo create a virbwal marketplace for any physical commercial activity thereby crealing value for all the stakeholders;
3. First mover advantage on account of domain expertise in providing e-commerce services theraby helping to boost our business; 4. Robust, advanced and scalable technology
platform; and &, Expenenced management team and qualibied workforce, For further defails please refer to the sechon biled, *Our Busingss — Qur Sfrengihs” on page 119 of the Hed
Herring Prospecius.

Quantitative Factors

The information presented below relating io our Comgany is based on the Restaled Financial Stalerments. For details, please refer to the section tilled "Financial Statemeanis” on page
168 of the Red Heming Prospectus

Sorme of the quantitative factors which may form the basis for computing the Offer Price, are as follows:

1. Bagic and Diluted Earnings Per Share (“EPS"), as adjusted for changes in capital:

As per our Restated Financial Statement.

Financial Year ended / Period ended Basic EPS (in T) Dilutad EPS (in T) Weight
2016 (35.10) (35.10) ' 1
2017 1977 19.77 ' 2
2018 (092 (0.92) 3
Weighted Average 0.28 0.28

Half year period ended on Sepitember 30, 2018° [2.26) [2.26)

* Mot annualized

Mote:

(i) Theface vakee of each Equity Share is ¥ 10,

(i) Basic EPS: Net Profit after tax as restated divided by waighted average number of Equity Shares oulstanding al the end of the periodiyear adyusted for bonus approved after the
period ended Sepiember 30, 2013,

(iil) Diluted EPS: Net Profit after tax as restated divided by weighted average numbser of Equity Shares outstanding at the end of the periodfyear adjusted for bonus approved after the
period ended Sepiember 30, 2013

(iv) The EPS has been calculated in accordance with Indian Accounting Standard 33 - “Eamings par Shara” prascribed under Section 133 of the Companies Act, 2013 read with Rule
3 ofthe Companies (Indian Accounting Standards) Rules, 2015, as amended and ofher relevant provisions of the Companies Act

2. Price/ Earning (P/E) ratio in relation to the Price Band of ¥ 121 to ¥ 128 per Equity Share:

5r. No. | Particulars P/E at the Floor Price (no. of times) | PJE at the Cap Price (no.of times)
1. | Based on basic EPS for Financial Year 2018 on Restated Financial Statements | M | NA
L. Based on dilvied EPS for Financial Year 2018 on Restaled Financial Statemenis A MA

Since EPS is negative, therefore PIE is not ascertainable

BASIS FOR OFFER PRICE

For further details, please see the section entitled “Basis for Offer Price” on page 84 of the RHE.

3. Average Return on Net Worth (“RoNW"):
Asg perthe Restated Financial Statements:

Financial Year ended! Period ended RoNW (%) Weight
2018 {78.53) | 1
2017 .77 ' 2
2018 (1.77) 3
Weighted Average (2.55)

Half year period ended on September 30, 2018° (4.84)

" Motannualized
Mote:
(if  Returnon Mat Worth has been computed as Mel Profit after tax as restated divided by Mat Worth as restated at the end of the panod! vear.
(i) Met Worth for Equity Shareholders has been computed as sum of share capilal and reserves and surplus (inchedes Securties Premium and Surplus [ {Deficlt) in Restated
Statement of Profit & Loss)
4, Minimum Return on Net Worth after this Offer needed for maintaining Pre-Offer EPS for the year ended March 31, 2018:
There will be no change in Net Worth post this Offer, as this Offer is byway of Offer for Sale by the Selling Shareholder.
5. Net Asset Value (“NAV") per Equity Share, as adjusted for changes in capital:

Financial Year ended/Period ended NAV (T)

2018 5201

Half vear period ended on Saplember 30, 2018 46,58

Qffer Price _ % [*] per Equity Share
There will be no change in MAY post this Offer as this Offer iz by way of Offer for Sale by the Selling Shareholdar.
Nota:

Met Asset Value per Equity Share has been computed as MNet Worth for Equity Sharehodders divided by the tofal number of Equity Shares outstanding at the end of the penod!year
adjusted for bonus approved after the pencd ended September 30, 2018,
6. Comparison of accounting ratios with Industry Peers
As on the date of the Red Haring Prospectus, there are no listed comganies in India which are engaged in the same line of business as cur Company and comparable to our scale of
oparations, hence comparison with industry peers are not applicable.
7. The Offer price is [*] times of the face value of the Equity Shares.
The Offer Price of < [+] has been determined by our Company and the Selling Sharehodder, in consultation with the BRLM on the basis of the demand from investors for the Equity
Shares through the Book-Building Process and is justified in view of the above qualitative and quaniitative parameters. Investors should read the above mentioned information along
with the sactions tilled “Risk Factors”, “Our Business"”, “Financial Statements” and “Management's Discussion and Analysis of Financial Condition and Results of
Operations™ and on pages 25, 117, 189 and 227, respectively of the Red Hesring Prospectus, to have a mare informed view, The frading price of the Equity Shares of our Company
could decline due to the factors menfioned in the section itled "Risk Fachors on pages 25 of the Red Harring Prospecius and you may lose all or part of yourimvestments

BID/OFFER PROGRAMME
BID/OFFER OPENS ON WEDNESDAY, MARCH 13, 2019 | BID/OFFER CLOSES ON FRIDAY, MARCH 15, 2019

In case of amy revision 1o the Price Band or in caze of force majeure, banking strike or similar circumstances, the Bid/Ofer Period will be exdended by at least three (3] additional Waorking
Days, following such an event, subject to the Bid/Offer Penod not exceeding ten (10) Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applhcable, will be
widely diszeminated by notification o the Stock Exchanges, by issuimg a press release, and also by indicating the change on the website of the BELM and at the terminals of the
Syndscate Member and by intimation to Seli-Certified Banks ("SCSBs”), the Sponsor Bank, and other Designated Intermedianies, as applicable,

This Offer is being made in terms of rule 1920} of the Securiies Contracis (Reguiation) Rules, 1957, as amended ("SCRR"), read with Regulation 31 of the Secunifies and Exchange
Board of India (lssue of Capital and Disclosure Reguirements) Regulations, 2018, as amended [“SEBIICDR Regulations™). The Offer i being made through Book Building Process in
ferms of Begulation 62) of the SEBIICDE Regulations, wherein not less than T5% of the Met Offer shall be available for allocabion on a proporionate basis o Cualifed Institulional
Buyers ("QIBs") ("QIB Portion"). 5% of the QI Portion shall be available for allocation on a proportionate basks to Mutual Funds only, and the remainder of the QIB Porion shall be
available for allecation on a proporfionate basis fo all QIE Bidders, including Mutual Funds, subject fo valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than 5% of the CHE Portion, the balance Equity Shares available for allocation in the Mubueal Fund Portion will be added to the remaining QIB Portion for
proportionate allocation to QIBs. Further, not mare than 15% of the Met Offer shall be available for allocation on a proporionate basis to Non-Institutional Bidders and not mare than 10%
of the: Niet Offer shall be available for allocation to Retadl Individual Bidders in acoordance with the SEBI ICDR Regulations, subject to walid Bids being received at or above the Offer Price
Further, upto 70,400 additional Equity Shares has been reserved for allocation and Allotment on a proporlionate basis 1o Eligibée Employees bidding in the Employes Resarvabion
Paortion, subject to walid bids being received from them at or above the Offer Price. &l Bidders, shall mandatorily participate in the Offer through an Application Supported by Blocked
Amounl (“ASBA") process by providing datails of their respective bank account in which Bid Amount will ba bocked. For details, plaase rafer to the seclion tlitked “Offer Procedurs ™ on
page 286 of the Red Heming Prospectus

Bidders/Applicants should ensure that DP 1D, PAN, the Client ID and UPI 1D [if applicable, in case of RIB and Eligible Employees) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN and Client ID 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. Bidders/Applicants should note that on the basis of the PAN, DP ID and Client ID as provided in the Bid cum Application Form, the
Bidder/Applicant may be deamed to have authorized the Depositories to provide to the Registrar to 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 to update any changes to their Demographic Detalls as avallabla in the records of the
Depository Participant to ensure accuracy of records., Any delay resulting from failure to update the Demographic Details would be at the BiddersiApplicants’ sole risk.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF QUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, see the section
litked Histary and Certain Comporate Matlers” on page 135 of the RHP and Clause [l of the Memarandum of Association of our Company. The Memorandum of Association of aur
Company is & material document forinspection in relation to the Offer. For furiher detals, see the section fitked "Matena Comtracts and Docwments forInspecthion”on page 33 7of the EHP

LIABILITY OF THE MEMEERS OF THE COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As an the date of the RHP, the autharisad share capital of our Comgpany is T 1,500,000, 000 drided
it 150,000,000 Equity Shares of face value of T10 each. The issued, subscribed and paid-up share capital of our Company before and after the Offer is 704,000, 000 divided into
70,400,000 Equity Shares of face value of ¥ 10 each. For details of the Capital Struciure, see "Capitsl Struchure"on the page 62 of the RHP.

Names of the signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them : Given below are the names of the
signatories of the Memorandum of Assaciation of our Company and the number of Equity Shares subscribed by them at the time of signing of the Memorandum of Assaciation of our
Company - 50 Equity Shares of face value of $100 each was subscribed by 5. A Nathani, A. M. Elijah, 5. C. Laul, Viren J. Shah, M. 5. Gilani, O. P. Tantia and Minerals & Metals Trading
Corporation of India Limitad.

LISTING: The Equity Shares offared through the Red Herring Prospectus are proposed to be listed on BSE and NSE. Our Company has received an in-principle’ approval from BSE and
NSE for the listing of the Equity Shares pursuant to lefters dated February 13, 2019 and February 18, 2019, respectively. For the punposss of the Offer, the Designated Stock Exchangs
shall be BSE. & signed copy of the Red Herring Prospectus and the Prospectus shall be delivered for registration to the BoC in accordance with Section 26(4) of the Companies Act,
2013, For defails of the matenal contracts and documents which shall be availabée for mspection from the date of the Red Heming Prospecius, up fo the Bidd Offer Closing Dale, please
refer to the section tiled “Matenal Condracts and Documenis for inspection”on page 331 of the Red Herring Prospecius.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEBI only gives its observations on the offer documents and this does nol constitute approval
of gither the Offer or the speciiied securities or the offer document. Investors are advised to refer to page 267 of the RHF for the full texi of the disclaimer cause of SEBI

DISCLAIMER CLAUSE OF BSE (The Designated Stock Exchange) : Itis to be distinctly undersiood that the permission given by BSE should not in any way be deemed or construed
that the RHP has been cleared or approved by BSE nor does it certify the correciness or completeness of any of the contents of the RHE. The investors are advised to refer to page 268 of
the RHF for the full fext of the disclaimer clause of the BSE

DISCLAIMER CLAUSE OF NSE : Itis to be distinctly understood that the permession given by NSE should notin any way be deemed or construed that the Offer Document has been
cleared or approvad by NSE nor doas it cerlify the correctness ar complatanass of any of the contents of the Offer Documant. The invastors are advised 1o refer o page 268 of the RHP for
the full texi of the disclaimer clause of the NSE.

GENERAL RISKS: Investments in egquity and equity-refated securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to fake the
risk of losing their investment. Investors ane advised to read the risk factors carefully before taking an investment decision in this Offer, For taking an investment decision, investors must
redy on their own examination of our Company and the Offer, including the risks imvolved. The Offered Shares have not been recommended or approved by the Securities and Exchange
Board of India (SEBI™), nor does SEBI guarantes the accuracy or adequacy of the contents of the Red Herring Prospecius. Specific attention of the investors is inviled 1o the section
litked “Ri¥sk Factors”on page 25of the Fed Heming Prospecius.

BOOK RUNNING LEAD MANAGER |

Culankit

Alankit Assignments Limited

Equirus

Equirus Capital Private Limited

12th Floor, © Wing, Marathon Futurex M. M. Joshi Marg, Lower Parel, Mumbai 400 013, Maharashtra, India
Tel.: +91-Z2-4332-0600, Email: mstclipoiequinus.com

Investor Grievance E-mall: imestorsgrievancai@equirus.com; Website: www.aguirus.com

Contact Person: Ankesh Jain'Gaurav Phadke; SEBI Registration No.: INMOOO011286

REGISTRAR TO THE OFFER

205-208, Anarkali Complex, Jhandewalan, Extension, Mew Delhi =110 055

Tel: +81-11-4254-1951/+81-22-4348-1200; E-mail; sarunraji@alankit.comisaching@alankit, com
Investor Grievance E-mail: mstcigrialankit.com; Website: www.alankit.com

Contact Person: 5. Arunrajisachin Gupta; SEBI Registration No.: INRDOOOOES32

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ajay Kumar Rai

MSTC Limited

225C, A ). C. Bose Road, Kolkata - 700 020 West Bangal, India

Tel: +91-33-22813088; Email Id: coseci@matcindia.co.in

Inwesiors can contact our Company Secretary and Compliance Officer, the Book Runreng Lead Manager o the Registrar to the Ofierin

case of any pre-Offer ar post-Cifer relatad prabdems such as thase redaling to shere cerlificates, non-creditof Allotted Equity Sharas inthe
rerspescineg beneficany ageounl, non-necaiplal refund intimalions and non-receipl arundlacking of furds by lecinonic mode

AVAILABILITY OF RHP: Invastors are advised 1o refer ba the RHP and the Risk Faclors contained therain balore apglying in the Offer. Full copy of the RHP will be avalable on the wabsite of the SEB| al www.sebi gov.in the wabsite of the BRLM al www. eguirus.com, the websiles of he Slock Exchanges al www bseindia.com and wawalnsaindia com, raspactively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Apglication form can be ablained from the Registered Office of MSTC LIMITED : Tel: +31-033-2281-3088; BRLM : Equirus Capital Private Limited : Tel.. +31-22-4332-0600; Syndicate Member : Equirus Securities Private Limited ; Tel : 31-079-6190 3367 at selected locations of Sub-Syndicate Members (as ghven below],
Registered Brokers, CRTAs and CDPs parficipating in the Offer. Bid cum Application Forms will also be available on the websites of BSE, N3E, and ai the Designated Branches of 3C5Bs, the list of which is available on the websites of the Stock Exchanges and SEBI

SUB-5'YNDICATE MEMBERS: Axis Capital Limited, Edelweiss Secunfies Limited, Eureka S5ock & Share Broking Services Limited, HDFC Securities Limited, 1CIC] Securities Limited, IIFL Securities Limited, J& Financisl Services Limited, Kanvy Siock Broking Limited, Kodak Securifies Limited, LKP Securities Limited, Motila! Qswal Financial Services Limited, SBICAP Securities Limited, Sharekhan

Limited, S8C Global Securties Limited.

APPLICATIONS SUPPORTED BY BLOCKED AMOUNT (ASBA): Invesiors have toapply through the ASBA process. ASBAhas 1o be availed by all the mvesions, For detalls on the ASBAprocess, please refer to the details given in the ASEA Form and Absidged Prospectus and also please refer to *Offer Procedure” on page 266 of the RHP. ASBA Forms can also be downloaded from the wiebsites of BSE
and NSE. AS8A Forms can be ablained from SCSBs, the list of which i available on the website of SEBI at hitps i 52bi. gov ndsebiwebiather CtherActiondo? doRecognisedF pi=yeskinbmid=235 and Syndicate Mambers, Regisiersd Brokers, CRTAs and COPs.

UPL: Relail Individwal Biddess & Eligilble Emplayaas can also bid through UPE Machanism

BANKERS TO THE OFFER/ PUBLIC OFFERACCOUNT BANK/ REFUND BANK: HDFC Bank Limited and IZICI Bank Lirmited
SPONSOR BANK : ICICI Bank Limnited

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them inthe RHP,

Place : Kaolkala
Date : March 9, 2019

For and on behalf of the Board of Director of M3TC LIMITED
Sdi-
Company Secretary and Compliance Officer

MSTC Limited iz praposing, subject fo receipt of requisite appravals, markeat conditions snd other considerafions, an initis! pubSc offering of its eguity shares and has flad the Red Herring Prospectus with the Ragistrar of Companies. The Red Harring Prospecius is svaliable on the websie of SEB| & www.s2hi.gowin, BSE Limited at www bsaindia com, Mationgl Stock Exchange of India Limited at
wiatw_nseindia.com and the website of the BRLM alwenw equirus.com. Investors shauld nole that investmentin equily shares involves a high degree of isk and for details ralating b ihe same, see “Risk Faclors” beginning on page 25 of the Red Harring Prospeclus

The offer and sale of the Equity Shares has nof been and will not be registered under the United Siales Securifies Act of 1933, as amended (“Securities Act”) orany siale sacurities [aws in the Uniled States and may nod be offered or sold within the Uniled States, except pursieant bz an exemplion frem, o in a fransaction not subject io, the regstration requirements of the Secunfies Act and applicable
slale secunibias laws. Accondingly, tha Equily Sharas ane cnly beang oflerad and soid (i} in the Uniled Slatas only to persons reasonabdy balisvad 1o ba “qualified inslitubional buyers” (as definad in Ruks 1448 promulgated undar tha LS. Secunties Act, "Rule 14447) i reliance an the exemplion from registration raquiramants of the Secunties Act pravided by Bule 1448, and (i) outside tha Unsted Slales in

offshore trangactions in rekance on Regulation 5 promulgased under the Securities Act. Prospeciive purchagers ane hereby notified that the seller of the Equity Shares may be relying on the exemption from the registration reguiremeants of the Securities Act provided by Fule 1444 There will be no public offenng of the Equity Shares inthe United States,
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