FORM PAS-D

(Section 42(7) and Rule 14(3) of Companies)

(Prospectus and Allotiment of Securities) vules, 2014)

Record of a private placement offer to be kept by the company

Name of the Company: Mtandt Rentals Limited

Registered office of the Company: No.62/2B, New No. 99, Old No. 144, Padur Village, Poonamalle
Taluk, Thiruvallur, Padur, Tamil Nadu- 602105

CIN: U29253TN2009PLCO73258

DETAILS OF PRIVATE PLACEMENT OFFER:

Date when approval of the rel evant authority (board or the shareholders, as the case may be) obtained for the current

Private Placement O ffer Letter:

Date of Passing of Board Resolution:

17% March, 2026

Date of Passing of Shareholders Resolution:

17% March, 2026

Amount of the Offer:

The Company intends to raise Rs. 999999 891/-
(Rupees Ninety Nine Crore Ninety Nine Lakh
Ninety Nine Thousand Fight Hundred Ninety One
only) by issuing up to 21,78,639 (Twenty One Lakh
Seventy Eight Thousand Six Hundred Thirty Nine)
Series B1 Compulsorily Convertible Preference
Shares (“Series Bl CCPS™) of face value of Rs.
10/- (Indian Rupees Ten) each at an issue price of
Rs. 459/- (Indian Rupees Four Hundred and Fifty
Nine) per Series Bl CCPS (including a premium of
Rs. 449/- (Indian Rupees Four Hundred and Forty
Nine) per Series B1 CCPS); and (11) upto 10 (Ten)
equity shares of face value of Rs. 10/- (Indian
Rupees Ten) each (“Equity Shares™) at an issue
price of Rs. 459/- (Indian Rupees Four Hundred
and Fifty Nine) per Equity Share (including a
premium of Rs. 449/- (Indian Rupees Four
Hundred and Forty Nine) per Equity Share), to
ValueQuest Scale Fund II, a scheme of Value Quest
Alternate Investment Trust II, acting through its
investment manager, QuestdValue Investment
Managers LLP and Kalpraj Damji Dharamshi,
Harsha Hemang Dharamshi, & Paolomi Kalpraj
Dharamshi, jointly holding on behalf of Tidecrest
Partners (“Investors™)

Date of Circulation of Private Placement Offer Letter:

19.03.2026

Details of the persons to whom Private Placement Offer Letter has been circulated:

5. | Name Father’s | Complete Address Email ID Phone No.
No. Name
1. | ValueQuest | N.A. Kohinoor Square Business Park, vgpecompliance | +91 22 6939 4444
Scale Fund B - 4101, 41st Floor, NC Kelkar (@valuequest.in
I Marg, Shivaji Park, Dadar West,
Mumbai 400028




2. | Kalpraj N.A. 1073, Quest, Rajabhau Desai Marg,
Damji Behind Bean Monde Towers,
Dharamshi, Prabhadevi, Mumbai, Maharashtra-
Harsha 400025

Hemang
Dharamshi,
& Paolomi
Kalpraj
Dharamshi,
jointly
holding on
behalf of
Tidecrest
Partners

kalpraj@ dharams
hi.net

+01 99206 32595

For Mtandt Rentals Limited
e e TAT & TRMPTED
For MTandT RENTALS LIMITED,
oA 4 5 U

Directon

Name: Rakesh Modi
Designation: Managing Director




CERTIFIED TRUE COFY OF THE RESOLUTION FPASSED AT THE MEETING OF EOARD OF DIRECTORS OF MTANDT
RENTALS LIMITED (“COMPANY") HELD ON SATURDAY, 215T MARCH 2026 AT REGISTERED OFFICE OF THE
COMPANY SITUATED AT 62/2B, NEW NO. 99, OLD NO. 144, PADUR VILIAGE, POONAMAILIE TALUK,
THIRUVATIILUR, FADUR, TAMIL NADU-602105 AT 200 F.M.

AFPROVAL FOR AILLOTMENT OF UFTO 21,78639 SERIES Bl COMPULSORILY CONVERTIELE PREFERENCE
SHARES (SERIES E1 CCFS) AND 10 EQUITY SHARES ON PRIVATE PLACEMENT BASIS

“RESOLVED THAT the Eoard of Directors do and hereby take on record the receipt of INR 99,99,99,891/- (Indian Rupees
Ninety-Nine Crore Ninety-Nine Lakh Ninety-Nine Thousand Eight Hundred Ninety-One only) pursuant to the share
application form received by the Company from the following identified persons, in response to the private placement offer
cum application letter dated March 19, 2026, in the designated bank account of the Company held with HDFC Eank:

Sr. | Name of Allottee Type of Security | Face Issue No. of Total
No. Value Price per | Shares Consideration
(INR) share allotted | Received
1 | ValueQuestScale Fund II Equity Shares 10 459 10 4,690
2 ValueDuest Scale Fund IT Series B1 CCPFS 10 4R9 7,62,617 | 34,99,95,303
2 Kalpraj Damji Dharamshi, Harsha Hemang Series B1 CCFS 10 459 14,16,122 | £4,99,99,998
Dharamshi, & Paclomi Kalpraj Dharamshi,
jointly holding on behalf of Tidecrest Fartners

RESOLVED FURTHER THAT pursuant to the provisions of Sections 23, 42, 46, 55, 62 and 179 (3)(c) and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”) read with Rule 13 of the Companies (Share Capital and Debentures)
Fules, 2014 and Fule 14 of Companies (Prospectus and Allotment of Securities) Fules, 2014 (including any statutory
modifications or re-enactment thereof for the time being in force), relevant provisions of the memorandum and articles of
association of the Company, in terms of the securities subseription agreement dated March 12, 2026, ("SSA”) and the
shareholders’ agreement dated IMarch 12, 2026, {“SHA") executed by and amongst inter alia the Company, ValueQuest Scale
Fund II and Kalpraj Damji Dharamshi, Harsha Hemang D haramshi, & Faclomi Kalpraj Dharamshi, jointly helding on behalf of
Tidecrest Partners (collectively referred to as “Investors”) and the approval granted by the members of the Company at the
ExtraOrdinary General IMeeting held on 17th IMarch 2026, the consent of the Board be and is hereby accorded for the allotment
of Equity Shares of face value of Rs. 10/- (Indian Rupees Ten) each at an issue price of Es. 459/ - (Indian Fupees Four Hundred
and Fifty INine) per equity share (including a premium of Es. 449/ - (Indian Rupees Four Hundred and Forty INine) per equity
share) and Series Bl Compulsorily Convertible Preference Shares (" Series Bl CCPS”) of face value of Es. 10/- (Indian Fupees
Ten) each at an issue price of Fs. 459/- (Indian Fupees Four Hundred and Fifty INine) per Series B1 CCFS (including a premium
of Bs. 449/ - (Indian Rupees Four Hundred and Forty Nine) per Series E1 CCPS3) in the following manner:

Details of the Allotment of Shares as under.
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Sr. Name ofthe | Address Number of Shares A llotted

No Investor

1 ValueDuest Fegistered address at Kohinoor Square | 10 (Ten) equity shares of face value of Rs. 10/- (Indian
Scale Fund I Business Park, E - 4101, 41st Floor, NC | Rupees Ten) each (“Equity Shares”) at an issue price of

Kelkar Marg, Shivaji Park, Dadar West,
IMumbai 400028, IMaharashtra
communication address at Quest, 1073,
Fajmbhau Desai Marg, Eehind Beau
IMonde Towers, Prabhadevi, Mumbai
400025, Maharashtra

and

Rs. 459/ - (Indian Fupees Four Hundred and Fifty INine)
per Equity Share (including a premium of Fs. 449/-
iIndian Fupees Four Hundred and Forty INine) per Equity
Share

And
7,62,517 Series B1 CCPS of face value of Es. 10/- (Indian

Rupees Ten) each at an issue price of Es. 459/- (Indian
Fupees Four Hundred and Fifty INine) per Series E1 CCFS

MTANDT RENTALS LIMITED

Registered Office: 62/2B, New No. 99, Did no. 144, Padur Village, Poonamalle Taluk, Thiruvallur Dist., marketéng@mtandt.cnm

www.mtandt.com
Pan India No: +91 9090 1010 65

Chennail - 602 105, Tamil Nadu, India.

North Office: 530, C Block, Floor - P5, NPX Tower, Sector - 153, Neida - 201310, Uttar Pradesh, India.
Factory: Plot Mo. 69, Sectar 32, YEIDA, Jewar, Gautam Budh Magar - 203 135, Uttar Pradesh, India.
Cin: U29253TN2009PLCOT73258




jincluding & premium of Fs. 449/ - {Indian Fupees
Four Hundred and Forty INine) per Series Bl
CCFS)

2 Kalpraj Damiji 1073, Quest, Rajabhau Desai | 14,16,122 Series B1 CCPFS of face value of Rs. 10/-
Dharamshi, Harsha Marg, Behind Beau Monde | {Indian Fupees Ten) each at an issue price of Es.
Hemang Dharamshi, & | Towers, Prabhadevi, Mumbai, | 459/- (Indian Fupees Four Hundred and Fifty
FPaoclomi Kalpraj Maharashtra-400025 I7ine) per Series Bl CCFS (including a premium of
Dharamshi, jointly Fs. 449/ - (Indian Fupees Four Hundred and Forty
holding on behalf of Iine) per Series B1 CCFS)

Tidecrest Partners

RESOLVED FURTHER THAT the Series E1 CCFS shall have the terms as mentioned in Annexure L

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to take all necessary steps for the credit
of Securities to the demat account of the allottees, including applying to the depository(ies) for obtaining an International
Securities Identification Number (ISIIN) and executing irrevocable instructions and such other documents as may be
required by the depository participants and registrar;

RESOLVED FURTHER THAT the Eoard of Directors be and is hereby authorized to issue duly stamped and executed
letter of allotment to the allottes, indicating respective portions of the Securities.

RESOLVED FURTHER THAT the Directors and the Company Secretary of the Company be and are hereby authorized to
agree and accept all such condition(s), modification(s), and alteration(s) as may be stipulated by any relevant authorities
while according approval or consent to do all such deeds, matters and things and execute all documents as may be necessary
in this regard and to delegate all or any of the power herein conferred to authorised representative.

RESOLVED FURTHER THAT the Directors and the Company Secretary of the Company be and are hereby authorized
jointly and severally to file necessary e-Form / return with the Registrar of Companies, to make necessary entries in the
register of members of the Company and to do all such acts, deeds and things as may be necessary or desirable to give effect
to the above resolution.”

RESOLVED FURTHER THAT the copies of the foregoing resolutions, certified to be true by Directors of the Company or
Company Secretary of the Company, may be furnished to any relevant person(s)/ authority{ies) as and when required.”

# Certified to be true copy#

For and on behalf of Mtandt Rentals Limited

For MTandT RENTALS LIMITED,
P ‘\ﬂf\-":}*

Director
Rakesh Modi
Managing Director
(DIN: 00924391)
Add: U-304 Third Floor, Metro Zone Apartment
Egmore Nungambakkam, Tamil Nadu-600040

Date: 21.03.2026
Place: Chennai



ANNEXUREI

PART A - TERMS OF THE SERIES E1 CCFS

Terms used below but not defined shall have the meaning aseribed to them in the shareholders’ agreement entered into /

proposed to be entered into between mier aliz the Company and the Investor (“Shareholders” A greement”).

1.

4.

5.

Issue: Each Series Bl CCPS shall a compulsorily and fully convertible cumulative preference share, having face value
of INR 10 (Indian Rupees Ten).

Conversion: The Series E1 CCPES issued to the respective Investor shall be compulsorily converted into Equity Shares.
The number of Equity Shares to be issued to the holders of Series Bl CCFS upon conversion shall, subject to the other
terms and conditions set forth in the Transaction Documents, be as set out in Paragraph b below. The Equity Shares to
be issued and allotted pursuant to the conversion of the Series B1CCFS shall rank par passu with existing Equity Shares

of the Company, subject to the other terms and conditions set forth in the Transaction Documents.

Dividend: The holder of each Series B1 CCFS shall be entitled to cumulative preferential dividend at the rate of 0.01%
{zero point zero one percent) per year on the face value till such time that the Series E1 CCFS are outstanding. This
Series Bl CCTFS shall be entitled to receive dividends, at the higher of: (a) at the rate of 0.01% (zero point zero one
percent) per year on the face value till such time that the Series B1 CCPS are outstanding and (b) at a rate at which
dividend is declared for holders of Equity Shares on an As-if Converted Basis. No dividends shall be declared or paid

on any Equity Shares (or any other class of Securities) unless and until the prior written Consent of the holders of Series

Bl CCTS is obtained.

Voting Rights:

a. Subject to Applicable Laws, the holders of Series B1 CCFS shall be entitled to attend and vote at all General
Meetings of the Company.

k. Accordingly, subject to Applicable Laws, each Series Bl CCFS shall confer on the holder of Series B1 CCFS voting
rights pari passu with the holder of an Equity Share, computed on an As-if Converted Basis.

c.  To the fullest extent permitted under the Act, the holders of Series E1 CCFS shall vote together with all other
classes of Securities of the Company as a single class on all actions to be taken by the other Shareholders (if any)

of the Company.

d.  Provided, however, that if the voting rights of the Series Bl CCPS on an As-if Converted Basis become
unenforeeable under Applicable Laws, until the conversion of the Series Bl CCPS into Equity Shares (in
accordance with the terms hereof), the Promoters shall vote in accordance with the instructions of the holders of
Series Bl CCFS at a General IMeeting or provide proxies without instructions, to holders of the Series B1 CCFS for
the purposes of the General Meeting, equity to the percentage of Equity Shares in the Company that the holders
of Series B1 CCFS would hold if it were to elect to convert the Series B1 CCFS into Equity Shares in accordance

with the terms.

Conversion Terms:




L

i

a. Aholder of Series B1 CCFS may, at any time, prior to the expiry of 20 (Twenty) years from the date of allotment
of the Series B1 CCFS, issue a notice to the Company for conversion of the Series B1 CCFS into Equity Shares at
the Series Bl Conversion Frice, on the oceurrence of the following: (i) prior to the last day permitted under
Applicable Laws in connection with an IPO in terms of the Shareholders” Agreement; or (ii) at any time at the
option of the holders of the Series B1 CCFS by 1 (one) day prior to the expiry of the 20 (Twenty) years from the
date of allotment of the Series E1 CCFES.

b. TUpon the receipt of a notice for the conversion of any of the Series E1 CCFS into Equity Shares, the Company shall
forthwith: (i) convene a meeting of the Board, in which meeting the Company shall approve the following: (A)
the conversion of such number of Series B1 CCPS as are mentioned in the relevant notice; (E) the issuance and
allotment of such number of Equity Shares as determined by the Series Bl Conversion Price which is effective as
on the date of the relevant notice; (ii) issue and allot Equity Shares to the holders of the Series Bl CCFS; and (ii1)
take all such actions as are necessary to ensure that the relevant Equity Shares are credited to the demat account
of the relevant holder(s) of the Series Bl CCPS. The Company shall, at all times, maintain adequate authorized
equity share capital to enable such conwversion of Series Bl CCFS into Equity Shares; provided, that if the
authorized share capital of the Company is insufficient to effect such conversion, the Company will promptly take
all such corporate actions as may be necessary to increase its authorized share capital as shall be sufficient for
such purposes, including, without limitation, amending the Company’s Memorandum and obtaining requisite

approvals from Shareholders in respect thereof.

2. The holders of the Series B1 CCPS shall be issued fully paid-up Equity Shares and will not be required at the time
of conversion of such Series B1 CCFS into Equity Shares, to pay any amounts to the Company towards such Equity
Shares. INo fractional shares shall be issued upon conversion of the Series Bl CCFS, and the number of Equity

Shares to be issued (pursuant to such conversion) shall be rounded to the nearest whole share.

d. The initial Series Bl Conversion Price shall be equal to the Issue Price. Thereafter, the Series B1 Conversion Frice
shall, subject to adjustments in accordance with the remaining terms of the Series Bl Conversion Price (as may be
applicable) and of the Shareholders” Agreement, on and from the Financial Metric Finalization Date, be equal to
the Adjusted Series E1 Conversion Price.

e. Foravoidance of ambiguity, where any holder of Series E1 CCTS is required to mandatorily convert the Series El
CCPS (in accordance with the terms hereof] prior to the Financial Metric Finalization Date, the Series Bl

Conversion Price shall be equal to the Issue Price.

Anti-dilution and other adjustments: As per Clause 8 [Anti-Dilution Rights) of of the Shareholders” Agreement, subject

to further adjustments for adjustments for stock dividends, splits, anti-dilution provisions, consolidation or sub-
division or splitting up of the Securities by the Company; issuance of any bonus shares, shares in a scheme of
arrangement (including amalgamation or demerger), reclassification of shares or variation of rights into other kinds of
securities and other similar events. It is clarified that, where such aggregate number of Equity Shares upon conversion
of the Series B1 CCFS results in the requirement to allot any fractional share, such the number of Equity Shares shall be

deemed adjusted to round off to the nearest whole number.

Liquidation Preference: As per Clause 12 (Liguidation Preference) of of the Shareholders” Agreement.



8. Amendment of terms: Any amendment, modification, variation, or changes to the terms of Series Bl CCFS or waiver
of any rights attached to the Series B1 CCPS, shall require the prior written Consent of each of the holders of Series Bl
CCFS.



PART B - FINALIZATION OF THE SERIES El CONVERSION FRICE

For the purposes of the Shareholders” Agreement and the Transaction Documents:

“Adjusted Series Bl Conversion Price” means the price at which each Series E1 CCFS shall convert into
Equity Shares, based on the TTM Tune 30, 2026 Fre-IMoney Valuation, i.e:

Adjusted Series Bl Conversion Price = TTM June 30,2026 Pre-Money Valuation+ Qutstanding

Securities
“Computation Principles” means the principles set forth in Paragraph 2 of this Part B of Annexure 1.

“Discontinmied Operations” means (i) aluminum secaffolding rental business, MAFS; (ii) rental of rope
suspended platforms and passenger and material hoists and (1ii) any other business or undertaking which

may be discontinued or agreed to be discontinued by the Company prior to June 30, 2026:

“Financial Metric Finalization Date” means the date on which the Auditor delivers to each of the
Company, the Fromoters, and the Lead Investors a written certificate setting forth the: (i) TTM June 30,
2026 Adjusted Audited PAT; (i) TTM Tune 30, 2026 Pre-Money Valuation; and (ii1) Adjusted Series Bl

Conversion Frice as per the terms of this Part B of Annexure 1;

“TTM TJune 30, 2026 Adjusted Audited PAT” means the net profits of the Company after Taxes as
presented in the audited consclidated financial statements of the Company for the trailing twelve month
period ending JTune 30, 2026, as adjusted in accordance with the Computation Principles as set forth in

Paragraph 2 below.

“TTM June 30, 2026 Pre-Money Valuation” means the pre-money equity valuation of the Company based
on 10 times the TTM June 30, 2026 Adjusted Audited PAT, i.e.

TTM June 30,2026 Pre-Money Valuation = 10 x TTM June 30,2026 Adjusted Audited PAT

“PBT" means, subject to the Computation Principles, the net profits of the Company before Taxes as
presented in the audited consclidated financial statements of the Company for the trailing twelve-month

period ending Tune 30, 2026.

“Other Income” means the consolidated revenue of the Company which is derived from sources other
than through rentals and product sales verticals of the Business. For abundant caution, it is clarified that
revenue generated by the Company from sale of fixed assets in the ordinary course of business shall be
considered as part of ‘Other Income’, subject to the Computation Frinciples specifically the ones set out in

Paragraph 2(d)(1) and 2(d)(1i); and

“Qutstanding Securities” means the aggrezate of (i) 15,262,786; and (ii) such number of employee stock
options as represents 3% (three percent) of the share capital of the Company, as determined on a Fully
Diluted Basis and calculated on the Financial Metric Finalization Date after giving effect to the final
adjusted conversion price and conversion of all CCFS and Series Bl CCFS, with the understanding that

such pool is a moving number determined by reference to such share capital as determined on a Fully



Diluted Basis and shall not cause dilution to the holders of CCPS and Series E1 CCTES in excess of such 3%
{three percent).

2. Principles tobe applied in determining the TTM Tune 30, 2026 Adjusted Audited FPAT:

a. The audited consolidated financial statements of the C ompany for the trailing twelve month period ending
Tune 30, 2026, shall be prepared by the statutory auditor duly appointed by the Company, subject to, and

in accordance with, the terms of the Shareholders” Agreement (" Auditor”).

k. In preparing the audited consolidated financial statements of the Company for the trailing twelve month
period ending June 30, 2026, the TTI Tune 30, 2026 Adjusted Audited PAT, TTM June 30, 2026 Pre-Ioney
Valuation, and the Adjusted E1 Conversion Price, the Auditor shall act in accordance with the professional
ethics and in an independent manner. To the extent the Auditor or any of its Affiliates are providing any
services to the Company, the Promoter, the members of the Promoter Group or any of their respective
Affiliates, the Auditor shall be required to ensure that appropriate measures are taken to ensure it renders

its funections under this Part B of Annexure 1 in an independent manner and on an arm’s length basis.

e The Company shall procure that the audited consolidated financial statements of the Company are
prepared and presented by the Auditor in accordance with the applicable accounting standards applied
consistently by the Company for the past periods (save and except as otherwise agreed in this Agreement),
including in terms of revenue recognition practices and policies for the measurement of expenses, and
shall be stibject to the same degree and standard of care, as would otherwise be employed by the Auditor
in auditing the Company’s consolidated financial statements and books of accounts and presenting its
report, in accordance with the ‘Standards on Auditing’, as prescribed by the Institute of Chartered

Accountants of India.

d. In determining the TTM June 30, 2026 Adjusted Audited PAT, the Auditor shall adhere entirely to the
formula on which Company’s financial projections (as set forth inPart B of AppendixI of the Shareholders’

Agreement) were prepared; provided that, for abundant clarity, the workings set forth in Part B of
Appendix I of the Shareholders’ Agreement are for illustrative purposes only and shall not affect the
construction or interpretation of this Paragraph 2 in any manner, save and except the formula set forth
therein, and the assumptions and qualifications, basis which the projections were prepared, and the TTI
June 30, 2026 Adjusted Audited FAT shall be calculated basis the actual performance of the Company.
IMotwithstanding the foregoing sentence, in determining the TTI Tune 30, 2026 Adjusted Audited PAT:

i. any income or expenses attributable (whether wholly or in part) to Discontinued Operations
shall be disregarded entirely in the computation of the TTM Tune 30, 2026 Adjusted Audited
FPAT, and, consequently, the Adjusted Series E1 Conversion Price;

ii. the Company’'s Other Income shall be capped at 26% (twenty-six percent) of the Company’s
FPET, and any Other Income in excess of 26% (twenty-six percent) shall be disregarded
entirely in the computation of the TTM June 30, 2026 Adjusted Audited FPAT, and,

consequently, the Adjusted Series B1 Conversion Price;

iii. the TTIW June 30, 2026 Adjusted Audited PAT shall be computed without regard to: (A)

unusual items of gain or loss, (B) one-time incomes or expenses, (C) any gains and losses or



profits (including, for avoidance of doubt, Tax costs) arising from sale of any assets (including
any sales of assets or undertaking with respect to the Discontinued Operations), save and
except any sale of assets in the ordinary course of business, and (D) any non-operating
income and expenses. For abundant caution, it is clarified that revenue generated from
commissions earned by the Company in the ordinary course of business shall not be

considered as unusual / one-time / non-operating income;

iv. appropriate adjustments shall be made for: (A) aged receivables, as per the Company’s
receivable provisioning policy; (E) aged inventory, as per the Company’'s inventory
provisioning policy; (C) warranty provisions, as per the Company’s warranty provisioning
policy; and (D) provisions for gratuity, leave encashment, and accrued employee bonuses
and other obligations, and, for avoidance of ambiguity, where any such Company policies
are not in line with the requirements of the Accounting Standards (g5 defined in the SSA), then
in accordance with the requirements of the Accounting Standards; provided that, any such
adjustment or provisioning which pertains to or relates to any period prior to the trailing
twelve-month period ending Tune 30, 2026, shall be disregarded entirely for the purposes of
computing TTM June 30, 2026 Adjusted Audited PAT and consequently the Adjusted Series
Bl Conversion Price, irrespective of whether such adjustment or provisioning is recognized,
booked, or reflected in the audited consolidated financial statements of the Company for the

trailing twelve month period ending Tune 30, 2026; and

V. Appropriate adjustments / obligations as may be relevant taking into consideration the
findings and recommendations of the Financial Due Diligence report prepared by BEDO India
Services Private Limited dated December 24, 2025,

The Company shall take best efforts to procure that the Financial IMetric Finalization Date shall occur within 90
[ninety) days from June 30, 2026. Subject to the foregoing, immediately after (and no later than 1 {one) Business
Day) the audited consolidated financial statements of the Company for the trailing twelve month period ending
June 30, 2026 has, subject to the provisions of the Shareholders” Agreement, been finalized and certified by the
Auditor (i.e. the Financial IMetric Finalization Date), the Auditor shall provide to each of the Company, the
Promoters, and the Lead Investors a written certificate setting forth the: (i) the TTIM Tune 30, 2026 Adjusted Audited
PAT; (1i) TTM June 30, 2026 Pre-Money Valuation; and (iii) the Adjusted Series B1 Conversion Price.

The provisions of the Schedule 9 of the Shareholders” Agreement (Finalization of the Series B Conversion Price) shall
apply mutatis mutandis to the determination of the conversion price of the CCFS.



