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TALKS ON TRADE, TAIWAN & FRAUGHT US-CHINA RELATIONS

Biden and Xi meet next week:

No detail too

This will be Xi’s first
trip to the United
States in six years

ASSOCIATED PRESS
Washington, November 11

WHEN PRESIDENT JOE Biden
meets ChineseleaderXi Jinping
on Wednesday, there will be no
suchthingasasmall detail. How
they greet? If they eat? Where
they sit? Will there be flowers?
Bottled water or in a glass?
“Pretty intense,” senior admin-
istration officials say of navigat-
ing delicate protocols.
Anyencounterinvolving the
president and a foreign leader
means managing tricky logis-
tics, political and cultural,and
every occurrence or utterance
can potentially jolt the world
order. But few nations are more
attuned to etiquette than the
Chinese,and Washington and
Beijing's often-conflicting inter-
ests might mean the seemingly
trivial becomes meaningful.
There's probably "very
detailed planning of the actual
choreography of who enters a
room where, if there will be pic-
tures taken and all of that," said
Bonny Lin, senior fellow for
Asian security and director of
the China Power Project at the
Center for Strategic and Inter-
national Studies. Biden and Xi
willmeetwhileboth attend next
week's Asia-Pacific Economic
Cooperation summit in San
Francisco, but even basic infor-
mation has remained closely
guarded. Statements by China's
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US President Joe Biden with Chinese President Xi Jinping on the sidelines of the G20
leaders' summit in Bali, Indonesia, last year
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Yellen warns He on Russia support

REUTERS
San Francisco, Nov 11

San Francisco, which will fea-
ture a meeting between US
President Joe Biden and Chi-
nese President Xi Jinping.
Yellen said she accepted
an invitation from He,
referred to by China's state
media as the director of a
powerful Communist Party
economic body, to return to
China next year as part of a
"regular cadence of contact”
between the leaders.

direct,and productive discus-
sions" on issues from US
export controls to possible
areas of cooperation, includ-
ing climate change and debt
relief for low-income coun-
tries, Yellen told a press con-
ferenceaftertwo days of meet-
ings in San Francisco.

The two held talks before
the November 15-17 Asia-
Pacific Economic Cooperation
(APEC) gathering of leaders in

US TREASURY SECRETARY
JanetYellensaid on Fridaythat
she agreed with Chinese vice
premier He Lifeng to"intensify
communication"on economic
issuesbutwarned himtocrack
down on Chinese companies
that give material support to
Russia foritswarin Ukraine.
The two "had candid,

governmentdidn't mention the
day or location, and the White
House says onlythat the face-to-
facewillbeheld“inthe Bayarea,’

citing security concerns. That
could onlyincrease the pressure
as both sides potentially haggle
over everything from meeting

time and length to who enters
the room first. Will they use a
table oreasy chairs?Whatabout
security presence and inter-

small to sweat

preter access? Then there is the
more obviously substantive:
whether there will be a post-
meeting joint statement and
how much of the session will be
in public view. The plan is to set
aside enough time for in-depth
conversationsonissues thatwill
be divided into different ses-
sions, senior administration
officials say. That recalls Biden's
nearlythree-hourmeetingwith
Xibefore the start of last year's
G-20 summit in Bali. The offi-
cials also noted that this will be
Xi's first trip to the US in six
years,and his first to San Fran-
cisco since he was a provincial
Communist Party secretary.

Victor Cha, former Director
for Asian Affairs on the White
House's National Security Coun-
cil, said organising such meet-
ings at APEC s easier thanata
formal location. But, he said,
hammering out talks on sum-
mit sidelines is still “a logistics
nightmare”“China, normally, if
theycometo United States, they
want everything. They want all
the pomp and circumstance.
They want the highest possible
respect that can be paid to
them,” Cha said. “That is politi-
callynot possible.And so,having
APEC in San Francisco solves
that problem in the sense that
it's not the official White House
that's hosting the meeting.”
Even informal settings can
bring high stakes.

When President Richard
Nixon visited China in 1972,
aiming to ease decades of ani-
mosity,hebroughtanew pairof
shoeswith rubbersolesto climb
the GreatWall.
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Investment
sops key to
new EV policy
on cards

Theideaisnot tofavourone
segment over the other, the
sources said. Like any policy
that seeks to build up new
capabilities and capacities, the
proposed successor to FAME
would have incentives to
enable research and develop-
ment, new technologies and
economies of scale.Apart from
FAME, the Phased Manufac-
turing Programme (PMP) of
the government aims to pro-
mote the localisation of EV
production in India. The PMP
has different timelines for dif-
ferent components of EVs,
with the aim of making India
self-sufficient in EV produc-
tion by 2030.

The Production Linked
Incentive (PLI) Scheme for
Automotive Sector has an out-
lay of $3.1 billion and provides
incentives to manufacturers of
advanced automotive technol-
ogy (AAT) products, including
EVs. Another PLI for advanced
chemistry cell (ACC) battery
storage provides incentives to
manufacturers of ACC batter-
ies,which areakey component
of EVs. The scheme has a bud-
getary outlay of $2.1 billion.
Though PLI for batteries is yet
to take off, the Indian EV
manufacturing sectoris grow-
ing rapidly.In 2022-23, India
produced over450,000 EVs,up
from 230,000 lakh in the pre-
viousyear.

The Economic Survey 2023
predicts that India's domestic
electricvehicle market will see
a 49% compound annual
growth rate (CAGR) between
2022 and 2030, with annual
sales of 10 million by 2030.

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. 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.

Market share
gains tough
for carmakers

But launching four new
SUVs — new Brezza, Grand
Vitara, Fronx and Jimny — has
made Maruti Suzuki a signif-
icant SUV player, and within
SUVs, its market share has
almost doubled - from about
12% in January-October
2022 to about 23% in Janu-
ary-October 2023. Armed
with Fronx - the Baleno-
based mini-SUV - and rising
sales of the new Brezza, its
sub-4 metre SUV sales grew
substantially. Shashank Sri-
vastava, senior executive offi-
cer,marketing & sales, Maruti
Suzuki India, told FE that a
late full-fledged entry into
the SUV space did lead to
some market share loss, but
the carmaker has more than
made up for it by launching
SUVs across segments in
quick succession.

The 10 models the car-
maker has launched post-
Covid-19 are the new Celerio
(November 2021), six models
in 2022 - new Baleno (Febru-
ary),new Ertigaand XL6 (April),
new Brezza (June), new Alto
(August) and Grand Vitara
(September) — and three so far
this year (Fronx, J[imny and
Invicto). During January-Octo-
ber 202 3,while the overall pas-
senger vehicle market grew
9.1% (from 3,187,340 units to
3,476,082 units), Maruti
Suzuki sales grew 10.3% (from
1,331,620 unitsto 1,468,792
units). Other carmakers that
grew more than industry are
TKM  (32.5%  growth),
Mahindra (29.6%) and
Hyundai (9.5%). Citroen grew
a whopping 92.6%, but on a
very low base (from 4,309 cars
to 8,301 cars).
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GO DIGIT GENERAL INSURANCE LIMITED

Cur Company was incorporated as 'Oben General Insurance Limied’ at Pune, Maharashira, under the Companies Act, 2013, pursuant to a cerificale of incorporation dated December 7, 2016, issued by the Registrar of Companies, Maharashtra at Pune ("ReC”). Subsaquently, pursuant to a resolution of our Board
datad May 23, 2017 and a resolution of our Shareholders dated May 23, 2017, the name of our Company was changed from ‘Oben General Insurance Limited’ to *Go Digit Ganesal Insurance Limited’, and a fresh carificate of incorporation under the Companies Act, 2013 was issved by the RoC on Juna 12, 2017. For
further details in refation to change in name of our Company and Registered Office, see “History and Certain Corporate Matters”beqginning on page 269 of the drafi red heming prospechus dated March 30, 2023 ("Draft Red Herring Prospectus™ whichamended, restated, and replaced the draft red hermring prospecius

dated August 14, 2022 ["Previous DRHF')

Corporate ldentity Number: USE010PN2016PLC167410; IRDAI Registration Number: 158, Website: hittps:www.godigit com

Contact Person: Tejas Saraf, Company Secretary and Compliance Officer; Telephone: +81 20 674895400, Email: cs@godigit com

OUR PROMOTERS: KAMESH GOYAL, GO DIGIT INFOWORKS SERVICES PRIVATE LIMITED, OBEN VENTURES LLP AND FAL CORPORATION

NOTICE TO INVESTORS: ADDENDUM TO THE DRAFT RED HERRING PROSPECTUS (THE “"ADDENDUM")

INITIAL PUBLIC OFFERING OF UPTO [«] EQUITY SHARES OF FACE VALUE OF T 10 EACH (“EQUITY SHARES"™) OF GO DIGIT GENERAL INSURANCE LIMITED (THE "COMPANY" OR THE "ISSUER") FOR CASH AT APRICE OF % [«] PER EQUITY SHARE {INCLUDING A SHARE PREMIUM OF % [#]
PER EQUITY SHARE) ("OFFER PRICE") AGGREGATING UP TO  [#] MILLION {THE "OFFER") COMPRISING A FRESH ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 12,500 MILLION BY OUR COMPANY {THE "FRESH ISSUE™) AND AN OFFER FOR SALE OF UP TO 109 445 561
EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION BY THE SELLING SHAREHOLDERS REFERRED TO IN ANNEXURE A OF THE DRAFT RED HERRING PROSPECTUS (THE "OFFER FOR SALE"), THE OFFER AND THE NET OFFER WOULD CONSTITUTE [#]% AND [#]%, RESPECTIVELY OF
OURPOST-OFFER PAID-UP EQUITY SHARE CAPITAL.
&, Our Company had filed the Drafl Red Heming Prospecius with SEBI and the Stock Exchanges, and had submitted the Draft Red Herring Prospectus to the IRDGE by way of its letter dated March 31, 2023. Subsequentty, our Company received a show cause nofice from IRDAI bearing reference numbes

Registered Office: 1 o 6 Floor, Ananta One, Pride Hotel Lane, Narveer Tanaji Wadi, City Survey No.1579, Shivajinagar, Pune 411005, Maharashira, India. Corporate Office; Aflantis, 35, 4 B Cross Road. Koramangala Industral Layout, 5° Block, Bengaluru 5600495, Kamataka, India

SHAFEAINLYIPCHGoDigitf23-24/72, dated October 10, 2023 (the *Notice”), alleging non-disclosure of change in conversion ratio of the CCOPS issued by GDISPL to FAL Corporation, as required under Section 26 of the Insurance Act: a letter from IRDAI, bearing reference number S58/F&ANLIPOIGoDigitZ3-
24/73, dated Octobar 10, 2023 (the "Advisory”), by way of which IRDAI has issuad cartain advisories and cautioned our Company; and a latter dated October 10, 2023, bearing refarenca nurmbar 559F&A[NLWIPOIGoDigit23-24/74, by way of which IRDAI has issuad certain abservations on the Draft Red Harring
Prospectus ['IRDAI's Observations’). In order in assist in obiaining a complete understanding of the Notice and the Advisory, the key updated portions of the sections fitked “Risk Factors”, “Outstanding Litigation and Material Developments”, and ‘Matenial Contracts and Documents for Inspection®,

beginning on pages 45, 465, and 615, raspectivaly, of the Draft Red Herring Prospectus, have bean included in tha saction tited “IR0AIAction Related Uipdates " of this Addendum. Tha changes pursuant to IRDAI's Obsensations will be duby rafiactad in the Red Herring Prospectus.

B. The Draft Red Herming Prospectus contains the Restated Financial Statements as at and for the nine months ended December 31, 2022 and December 31, 2021, 2nd a3 at and for the years ended March 31, 2022, March 21, 2021 and March 31, 2020. The restated financial statements as at and for the theee months
endad June 30, 2023 and June 30, 2022 have hecoms svailable since the fling of the Drafl Red Herring Praspecius with SEBI and the Stock Exchanges. Accordingly, the section titked Financial Statements” baginming on page 317 of the Drafl Red Heming Prospecius is being updated through this Addendum to
provide updated restated financial statemenis as at and for the three months period ended June 30, 2023 and June 30, 2022 and &s at and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021, comprising the Restated Statement of Assets and Liakbdities a5 on June 30, 2023, June 30, 2022, March
M, 2023 March 31, 2022 and March 31, 2021, the Restaled Statamaent of Profit and Loss accownl, the Restatad Statement of Revenue Accounts of Fire Business, Maring Business and Miscellaneous Business and the Restated Statermant of Receipts and Payvments account each for tha three moaths ended Jurne 30,
2023, June 30, 2022 and for the vears ended March 31, 2023, March 31, 2022 and March 31, 2021, and the statement of significant accounting policies, and other explanatory information of our Company, derived from the Audited Financial Statements as on and for the three months ended June 30, 2023, June 30
2022, and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021, each prapared in accordance with Generally Accapted Accounting Principles as applicabla to Insurance comganias and followed in India (the “Indian GAAP") and restated by our Company in accordance with Section 26 of the
CompaniesAct, 2013; the SEBI ICOR Regulations; Para 1 and 2 of Part {c) Schedule | of IRDAI Issuance of Capital Regulations isswed by the IRDAL; and the Guidance MNate on Reports in Company Prospectuses (Revised 2019) ("Guidance Note”) issued by the [CAL

C. The sections tited “Key Performance Metrics " and “Our Business"beginning on pages 35 and 221, respectvely, of the Draft Red Herring Prospectus, contain the key performance indicators a5 at and for the nine months ended December 31, 2022 and December 31, 2021, and as atand for the years ended March
3, 2022 March 31, 2021 and March 31, 2020. The updaied restated financial staterments and operational informalion as at and for the three months ended June 30, 2023 and June 30, 2022 have become available since the filing of the Drafi Red Herring Prospectus with SEBI and the Stock Exchanges. Accardingly,
the sections filed “Key Performance Metrics " and "Our Business "beginning on pages 35 and 221, respectively, of the Draft Red Hemng Prospectus, are being updated through this Addendum to provide updated details of key performance indicators a5 at and for the three months period ended June 30, 2023 and
June 30, 2022, and as at and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021.

The Draft Red Heming Prospectus, including the sections tiled “Definitions and Abbreviations”, "Offer Document Summary”, "Key Performance Metrics™, "Risk Factors”, “Summary of Financial Information”, "Capital Structure”, "Basis for Offer Price”, "Our Business”, "Dividend Policy”, “Financial

Information’, “Other Financial Information”, “‘Capitalisation Statement”, “Financial Indebledness”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Outstanding Litigation and Material Developments’, “Other Regulatory and Statutory Disclosures”and

"Additional Disclosures of Financial Statements under IRDAl Izsuance of Capital Regulafions”, beginningonpages 7, 23, 35,45 193,131,171, 221,316, 317,411,427 428 429, 465 500and 414, respeclively, shall be appropriatedy updated inthe Red Herring Prospecius to reflect the developmenis indicated in

thisAddendum

The changes comveyad by way of this Addendum ara fo be read in conjunclion with the Draft Red Herring Prospectus and, accordingty, the coresponding referances in the Draft Red Herring Prospectus stand updated pursuant fo this Addendum. Tha information in this Addendum supplements the Draft Red Herring
Prospectus and updates the imformation in the Draft Red Heming Prospectus, as applicable, solely in relation to the updates sef out above from the perspective of the Notice, the Advisory and the sections titted “Financial Staterments”, “Key Performance Metrics"and “Our Business”, as setout above, This Addendum
does nof purport to, nor does 8, reflectall the changes that have occurrad from the date of filing of the Draft Red Harmring Prospecius and the date of this Addendum. Accordingly, this Addendum does not include all the changes andior updatas that will be included in the Red Herring Prospecius and the Prospectus. Pleaze
nate that the information incheded in the Draft Red Heming Prospectus will be suitably updated, including 1o the extent updated by way of this Addendum, as may be applicable, in the Red Herring Prospecius and the Prospectus, Investors should not rely on the Draft Red Herring Prospectus or this Addendum for any
investment decision, and should read the Red Herring Prospectus, as and when itis filed with the RoC, SEBI and the Stock Exchanges before making an investment decision with respect to the Offer. This Addendum shall be made availabée to the public for commenis, and will be available on the websie of SEBI at
www.sebi.govin, and the websites of the Book Running Lead Managers, namaely, ICICI Securities Limitad at www. icicisecunties.com, Margan Stanlay India Cormpany Privale Limited at waww. morganstanhey.com, Axis Capital Limitad al weww axiscapital.co.in, HOFC Bank Limited at www hdlcbank.com, [IFL Securities
Limited atwww.iflcap.com and Muvama Wealth Management Limited (farmery known a5 Edelwelss Securmbes Limited) at www.nuvama.com. Al capitalized terms used in this Addendum shall, unless the context otherwise requires, have the meaning ascnbed tothem in the Drafi Red Hermng Prospechus

The Equity Shares affered in the Offer have not been and will nat be registersd under the United States Secunties Act of 1933, as amended (the *U.5. Securities Act’) or any ather applicable law of the United States and, unless so registerad, may not be offerad or sold within the United States except pursuant to an
examption from, orinatranzaction not subject to, the registration requirements of the U.5. Securities Act and applicable siate securities laws. Accordingty, the Equity Shares are being offerad and sold {a) within the United States only to “gualified instutional buyers™ (as dafined in Rule 1445 undar the U.S. Securities Act
and refarrad to in the Draft Red Heming Prospectus as U5, QIBs") in lransactions exempd Trom, or nol subject to, the registration requirerments of the L5, Securibes Act, and (il) outside the United States in offshore Iransactions in compliance with Requiation S under the U5, Securities Act and the applicable laws of the
jurisdichion whese these offers and sales ccour. For the avoidance of doubt, the term U5, QIBs™ does nof refer 1o a category of institubional investors defined wnder applicable Indian reguiations and referred to in the Draft Bed Herring Prospectus as Q183" The Equity Shares have not been and will not be registered,
ksted or otherwisa qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be made by parsons in amy such jurisdiction, except in compliance with the applicable laws of such jursdiction.

‘1" ICICI Securities

ICICI Securifies Limited
ICIC! Vanlure Houss
Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashira, India
Telephone: 481 22 6RIT 7100

Email: godigit.ipe@icicisecuriias.com

Investor grievance email;

cuslomercarefiscicisecurties.com
Website: wwwi icicsacuritbes. com
Contact Person: Sameer Purohit |

Shekher Asnani

SEBI Registration No.: INMODD0M117% | SEBI Registration No.: INMOOOD11203

BOOK RUNNING LEAD MANAGERS

-
Y RS EENI/VRERLE HOFC BANK

W understand your world

HOFC Bank Limited

Investment Banking Group,

Unit Mo, 401 & 402, 4” Floor, Tower B,
Peninsula Business Park, Lower Parel,
Murnbai 400 013, Maharazhira, India
Telephone; +51 22 3395 5233
E-mail: godigitipo@hdicbank_com
Investor Grievance ID:

investor. redressali@hdfchank.com
Website: www hdfchank.com
Contact Person: Dhruv Bhavsar/

Morgan Stanley

Morgan Stanley India Company

Private Limited

18F, Tower 2, One World Centre, Plot 841,
Jupiter Textile Mill Compound,

Senapali Bapat Marg, Lower Parel,
Mumbai 400 013, Maharashtra, India
Telphone: +91 22 6118 1000

Email; digibpo@morganstantsy.com
Investor Grievance email:
investors_india@maorganstaniey.com

Axis Capital Limited

1 Floor, Axis House

C-2 Wadsa Inlermationad Cenbha,
PB Maryg, Worli, Murvbai 400 025,
Maharashira, India

Telephone: + 91 22 4325 2183
E-mail: godigit.ipo@axscap.in
Investor grievance a-mail:
complainisfascap.in

Website: www.axiscapital.coan

Wehbsite; www.morganstaniey.comiindia Contact Parson: Mayur Arya | Jigar Jain Sanjay Chudasama
Contact Person: Ankit Garg SEBI Registration No.: SEEI Registration Number:
[ INMOG0012029 INMIDO00T1252

EDIIFL securiTiES

IFL Securities Limited*

24" Floor, One Lodha Place
Senapal Bapat Marg,

Lower Parel (Weast),

Mumbai 400 013, Maharashira, India
Telephone: +91 22 4646 4728
E-mail: godigil ipof@iflcap.com
Investor Grievance ID:
in.ibi@iiflcap.com

Website: www.iiflcap.com
Contact Person: Pawan Jain
SEEI Registration Numbar:
INMO000 10540

~’ nuvama

Muvama Wealth Management Limited
(formeriy known as Edelweiss
Securities Limited)™

801 - B04, Wing A Bulding No 3

Inspire BKC, ' Block

Bandra Kuerla Complex, Bandra East
burnbai — 400051 Maharashtea, India
Telephone: +31 22 4003 4400

E-mail: godigit.ipod@muvama.com
Investor Grievance ID:
cuslomersenice. mbi@nuvama.com
Website: waw.nuvama.com

Contact Person: Manish Tepwani

SEBI Registration No.: INMOOD013004 | INROODD04058

| REGISTRAR TO THE OFFER |

L!NKlmtime

Link Infime India Private Limited
C-101, 1" Floor, 247 Park

L.B.5. Marg, Vikhrali (Westl),
Mumbai 400 083,

Maharashira, India

Telephone: +81 810 811 4440
Email: godigit.ipo@linkintime.co.in
Invastor grievance amail:
godigitipodElinkeantime.co.in
Website: www inkintime.co.n
Contact person: Shanb Gopafkrshnan
SEB! Registration No.:

(1) Purstant fo the order dated Apeil 27, 2023 passad by the Nabional Company Law Tribuna!, Mumbai Bench, the marchant banking business of Edeiwelss Financial Services Limited has demerged and now fransfiarred o Nuvama andtherafore, the said merchant banking busimess is par of Nuvama,
* NFL Secunties Limited is an associate of our Coampany i terms of the SEB! Merchiamn Banners Reguiationsz. Accordingly, i compliamce with fhe prowso fo Reguiation 2174 of the SEBI Merchant Bankers Requiations amd Regutabon 2373 of fhe SEBICDR Reguiations, IFL Secunities Limied would be involved oy in

Ihe marketing of the Offer,

All capitalized terms used herein and not specifically defimed shall have the same meaning as ascribed bo them in the DRHP
“Our Company may, v conswlabon with the BRLMS, consider paricipation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchar Investor Bid/Offer Peniod shall be ane Warking Day prior to the Bid/Offer Opening Date
** Owr Company may, in consultalion with the BRLMS, consider clozing the Bid'Offer Period for QIEs one Working Day pror fo the Bid! Offer Closing Dale in accordance with the SEBY ICDR Reguiations.

Place : Pung
Date : Movember 11, 2023

For GO DIGIT GENERAL INSURANCE LIMITED

On behalf of the Board of Directars

Sl
Tejas Saraf

Company Secrefary and Compiance Officer

GO DIGIT GENERAL INSURANCE LIMITED is proposing, subject o applicable regulatory requirements, receipd of necessary approvals, market conditions and other considerations, to underake an initisl public offering of its Equity Shares and has filed the DRHP dated March 30, 2023 with SEBI and the Stock
Exchanges on March 31, 2023 and an addendurm 1o the DRHP dated Novembar 8, 2023 with SEB| and the Stock Exchanges, which replaces the Previous DRHP in its entiraty. The DRHP and the addendum shall be available on the websites of SEBI &t www sebi govin, slock exchanges i.e., BSE atwww bsaindia.com
and M3E al www nzeindia.com, respectively and are available on the websites of the BRLMs, i.e. ICICI Securities Limited at www iccisecurities.com, Morgan Stanley India Company Private Limited at waw.morganstanley.com, Axis Capital Limited at weww.axiscapital.coin, HOFC Bank Limited at www_hdicbank_com,
IIFL Securities Limited at www.iflcap.com and Muvama Wealth Management Limited [formeny known 85 Edelweiss Secunfies Limited) at wwwi.nuvama.com. Potendial investors should nofe that imvestment in equity shares involves a high degres of risk and for details relating to such risk, see the section tifled "Risk
Factors” beginning on page 45 of the DRHP. Potential investors should not rely on the DRHP or the addendum filed with SEBI for making any investment decision,
The Equity Shares offered in the Offer have not been and will not be registered under the LS. Securities Act of 1933, as amended (the “Securities Act") or any state securibes laws in the United States and, unless sa registered, may not be offered orsold within the United Siates, except pursuant to an exemplion from, or
in a ransaction nol subject 10, the registrabion requirements of the Sacurities Act and appheable stale securities laws, Accardingly, the Equity Shares are only being offared and sold (i} within the United States only to persons reasonably befieved 1o be "qualified institutional buyers” (a5 definad in Rule 1444 under the
securities Act] in transactions exempt fram or not subject to the registration requirements of the Sacurities Act, and (i) outside the United States in offshora transactions as defined in and in reliance upon Regulation S under the Securities Act and pursuant to the applicable Bws of the jurisdictions whera thosa offers and
sales are made. Therewill be no puiblic offering of the Equity Shares in the United States.
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CSR funding
getting
pro-climate,
one small step

at a time

Even World Bank president
AjayBanga had stressed recently
during the G20 meet how pri-
vate capitaland CSR fundsneed
to provide debt relief to low-
income countries and to fight
climate change. The India Phil-
anthropy Report 2022 in asso-
ciation with Bain & Company
and Dasrareports CSRspending
on the social sector has seen a
robust annual growth rate of
13% over the past five years.
Currently it stands at over
27,000 crore in FY22. Fund
allocation towards environ-
ment,sustainabilitywitnesseda
surge of 54% from FY21 to
FY22,underscoring the grow-
ing importance of these critical
causes in the CSR landscape.
While CSR in India has wit-
nessed substantial growth in
spending, critical funding gaps
and disparities persist. The MCA
has flagged the limited impact
of CSR initiatives, highlighting
the need to enhance their effec-
tivenessandvisibility.“A promi-
nent issue is the stark regional
disparityintheallocation of CSR
funds. During FY21, states like
Maharashtra, Gujarat, Kar-
nataka, and Andhra Pradesh
secured a significant portion of
CSR funds,while north-eastern
states received only a fraction,”
shared Shloka Nath, CEO, India
Climate Collaborative (ICC), a
collective dedicated to acceler-
ating climate action. ICC
recently announced the launch
of Earth Exponential,a platform
aimed at addressing critical
funding gaps for India's home-
grown climate solutions, sup-
ported by JSW Foundation.

Moody’s
lowers US
credit rating
outlook to
negative

!

[l

10-YEAR
TREASURY YIELD

| May 2023 Nov 2023

Source: Bloomberg

BLOOMBERG
November 11

THE US WAS threatened with
the loss of its last top credit rat-
ing on Friday, as Moody’s
Investors Service signalled itwas
inclined to downgrade the
nation because of wider budget
deficits and political polarisa-
tion.Theratingassessorlowered
the outlook to negative from
stable while affirming the
nation’s rating at Aaa, the high-
est investment-grade notch.
Amidhigherinterest rates,with-
out measures to reduce spend-
ing or boost revenue, fiscal
deficits will likely “remain very
large, significantly weakening
debt affordability,” Moody’s
said.“Interest rates have shifted
materially and structurally
higher,”William Foster,a senior
credit officerat Moody’s, said in
an interview. “This is the new
environment for rates. Our
expectation is that these higher
rates and deficits around 6% of
GDP for the next several years,
and possibly higher,means that
debt affordability will continue
to pressure the US”

Moody’s is the only of the
three main credit companies
withatopratingonthe USafter
Fitch Ratings downgraded the
US government in August fol-
lowing the latest debt-ceiling
battle. S&P Global Ratings
stripped the US of itstop scorein
2011 amid that year’s debt-
limit crisis. Since Fitch’s move,
Congress was paralysed by the
ouster of the House speakerand
weeks spentbyRepublicanstry-
ing to elect a new one. Also, a
government shutdown was
averted at the last minute and
the possibility of another clo-
sure is one week away.




