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Trai eases undersea cable

landing station norms

Suggests amending system of permits to include two categories of locations

SUBHAYAN CHAKRABORTY
New Delhi, 20 June

up submarine (undersea) cable land-

ing stations (CLS) in India, the
Telecom Regulatory Authority of India
(Trai) has released its recommendations
on the licensing framework and regula-
tory mechanism for the sector.

On Tuesday, Trai recommended
amending the existing system of permits
to include two categories of CLS locations.
These include the main facility and the
fibre distribution point, known as the
‘point of presence’ (PoP) in the industry.

It has called for the international long
distance/Internet service provider cate-
gory-A (ILD/ISP-A) rules to be changed.
This will enable licensees to get access,
and extend their owned or leased dark
fibre pair(s) in the undersea cable from
the main CLS to their respective
CLS-PoP location.

However, owners of CLS-PoPs will be
required to fulfil all other security and reg-
ulatory/licence obligations. These include
reporting requirements.

It has also called on the government
to give all CLS-related operations (includ-
ing associated activities such as layout,
maintenance and repair of subsea cable
systems) the status of essential services.
This is owing to their critical role in the
nation’s high-speed data architecture.

In an important move, Trai has said
that a section should be added in the
upcoming Telecom Bill to promote, pro-
tect and prioritise ‘CLS’ and ’submarine
cable’ in India.

It has also recommended that Indian
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entities be facilitated and incentivised for
setting up ‘cable depots’. It stressed that
undersea cable and CLS be considered a
critical asset.

Damage to sub-sea infra has been rec-
ommended to be considered as damage
to critical infrastructure of national
importance, and is to be strictly dealt
under the Indian laws.

“Trai’s recommendations crucially
recognise submarine cables as critical
assets and provision protective measures
for them. They also encourage self-
reliance, while focusing on enhancing effi-
ciency and security,” said SP Kochhar,
director-general at telecom industry body

Cellular Operators Association of
India (Coai).

By the end of 2022, there were 15 inter-
national subsea cables landing in 14 dis-
tinct cable landing stations in five cities
across India. These were in Mumbai,
Chennai, Kochi, Tuticorin and
Thiruvananthapuram, according to
Submarinenetwork.com, an industry
news website.

Undersea cable operators have mas-
sively increased their total activated
capacity in India, which surged nine times
between 2016 and 2021.

The full traffic-carrying capability,
called lit capacity, and the activated capac-
ity on these international subsea cables
were 123.87 tera bytes per second (tbps)
and 83.8 tbps, respectively, by end-
2021.“Trai’s recommendations herald a
new era for big data, global tech compa-
nies, data centres and content delivery
networks, among others. With focus on
promoting the laying of submarine cables
and addressing ambiguities in the legal
and regulatory framework for CLS and
licences, these entities may be able to
unlock the full potential of cross-border
data flow. It will fuel innovation and fortify
India’s position as a data powerhouse,”
said Harsh Walia, partner at legal firm
Khaitan & Co.

The recommendations may foster
collaboration between submarine con-
sortiums and telecom service providers
in India. It may bring the much-needed
clarity on ownership of CLS, he added.
These include connectivity of terminal
equipment to PoPs and power feeders,
domestic submarine cables, stub cables
and vessel repair.

Demand for long-term

onds may taperon

weak insurer interest

ANJALI KUMARI
Mumbai, 20 June

Long-term government bonds might bear the
brunt of declining demand from insurance
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3 states, 1UT
raise¥5.6K crin
bond auction,
TN tops the list

ABHUIT LELE
Mumbai, 20June

Three states and one Union
Territory (UT) on Tuesday
raised 35,600 crore through
auction for state government
securities against 322,500
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THIS IS A PUBLIC ANNOUCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS
ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE
TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR RELEASE, PUBLICATION OR DISTRIBUTION,

DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

SPECTRUM TALENT MANAGEMENT LIMITED

- CIN: U51100DL2012PLC235573

Our Company was incorporated on May 09, 2012 as a private limited company under the provisions of Companies Act, 1956 with the Registrar of Companies, Delhi in the name and style
of 'Spectrum Talent Management Private Limited'. Subsequently, our Company was converted into public limited company pursuant to which the name of our Company was changed to
“Spectrum Talent Management Limited” vide shareholder's approval on December 26, 2022 and fresh certificate of incorporation dated January 04, 2023.The Corporate Identification
Number of our Company is U51100DL2012PLC235573. For further details, please refer to chapter titled 'Our History and Certain Other Corporate Matters' beginning on page 117 of the
Prospectus dated June16, 2023 filed with Registrar of Companies (RoC), Delhi.
Registered Office: B-46, Retreat Apartments, 20 |.P Extension, Delhi-110092
Corporate Office: Block C, Plot no. C-142, Sector- 63, Noida, Gautam Buddha Nagar- 201301, Uttar Pradesh
Contact Person: Mr. Ajit Singh, Company Secretary and Compliance Officer Tel. No: 0120-4258857/ +91 96503 30031; E-mail: cs@stmpl.co.in; Website: www.stmpl.co.in

OUR PROMOTERS: MR. SIDHARTH AGARWAL AND MR. VIDUR GUPTA
BASIS OF ALLOTMENT
INITIAL PUBLIC OFFERING OF 60,77,600 EQUITY SHARES OF FACE VALUE OF %10.00 EACH (“EQUITY SHARES”) OF OUR COMPANY FOR CASH AT A PRICE OF 3173.00 PER
EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 163.00 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING T0 %10,514.25 LAKHS (“OFFER”). THE OFFER COMPRISES A
FRESH ISSUE OF 51,85,600 EQUITY SHARES AGGREGATING 38,971.09 LAKHS (“FRESH ISSUE”) AND AN OFFER FOR SALE OF 8,92,000 EQUITY SHARES (“OFFERED SHARES”)
AGGREGATING ¥1,543.16 LAKHS, BY MR. SIDHARTH AGARWAL AND MR. VIDUR GUPTA (SELLING SHAREHOLDERS), (“OFFER FOR SALE”).

THIS OFFER INCLUDES A RESERVATION OF 3,04,000 EQUITY SHARES AGGREGATING ¥525.92 LAKHS (CONSTITUTING 5.00% OF ISSUED PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY) FOR SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER RESERVATION PORTION”). THE OFFER LESS THE MARKET MAKER RESERVATION PORTION IS

HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE 26.32 % AND 25.00 %, RESPECTIVELY, OF THE POST-OFFER PAID-UP
EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

ISSUE PRICE: ¥173.00 PER EQUITY SHARE OF FACE VALUE OF 310 EACH
THE ISSUE PRICE IS 17.30 TIMES OF THE FACE VALUE

Risks to Investors:

a) Our business is not subject to seasonal volatility.

b) The Merchant Banker associated with the Issue has handled 7 public issue in the past three years out of which only one Issue have closed below the Issue Price on Listing
date

c) Average cost of acquisition of Equity Shares held by the Promoters i.e. Mr. Sidharth Agarwal and Mr. Vidur Gupta are Z0.03 per Equity Share and the Offer Price at the upper
end of the Price Band is ¥173.00 per Equity Share.

d) Weighted Average Return on Net worth for Fiscals 2022, 2021 and 2020 is 42.99%

e) The Weighted average cost of acquisition of all Equity Shares transacted in the last three years and one year from the date of Prospectus is as given below:

Period Weighted Average Cost |Upper end of the Price Band (3173.00) is 17.30 times the Range of acquisition price:
of Acquisition (%) weighted Average cost of Acquisition (3) Lowest Price - Highest Price (in )
Last 1 year/3 Year 3.37 51.33 0-0

BID/OFFER PERIOD
BID/ OFFER OPENED ON: FRIDAY, JUNE 09, 2023 BID/ OFFER CLOSED ON: WEDNESDAY, JUNE 14, 2023

The Offer is being made in terms of Rule 19(2) (b)(1) of the Securities Contract (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI ICDR Regulations,
the Offer is being made for at least 25% of the post-Issue paid-up Equity Share capital of our Company. The Offer is being made through the Book Building Process wherein not more
than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion”) Further, 5% of the QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15% of the Offer shall be available for allocation on a
proportionate basis to Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations subject to valid Bids being received at or above the Issue Price. All potential Bidders, are required to mandatorily utilise the Application Supported by Blocked Amount
(“ASBA") process providing details of their respective bank account (including UPI 1D in case of RIBs) which will be blocked by the SCSBs, or the bank accounts linked with the UPIID,
as applicable, to participate in the Issue. For details, please see the section entitled “Offer Procedure” on page 236 of the Prospectus.

The Offer received 7,11,79,200 application before technical rejection but after bids banked. After Technical rejection the Company received valid Applications for 7,03,16,000 Equity
Shares resultingin 11.57 times subscription (including reserved portion of market maker).

The details of the Valid Applications received in the offer from various categories are as under:

Sr. | Category No. of No. of Equity Equity Shares Reserved No. of times
Hoy Applications Shares applied as per Prospectus Subscribed
1. | Retail Individual Investors 41,891 3,35,12,800 25,99,200 12.89
2. | Non - Institutional Investors 3,331 2,93,98,400 25,98,400 11.31
3. | Market Maker 1 3,04,000 3,04,000 1.00
4. | Qualified Institutional Buyers* 17 71,00,800 5,76,000 12.33
Total 45,240 7,03,16,000 60,77,600 11.57
*Application was made in Mutual Fund Category erroneously and which was adjusted in the QIB Category.
Final Demand:
A summary of the final demand as per NSE as on the Bid/Offer Closing Date at different Bid prices is as under:
Sr. No. Bid Price Bids Quantity % of Total Cumulative Total % Cumulative Total
1. 169 76,000 0.09% 76,000 0.09%
2. 170 41,600 0.05% 1,17,600 0.14%
3. 171 36,000 0.04% 1,53,600 0.18%
4. 172 31,200 0.04% 1,84,800 0.22%
5. 173 6,10,88,000 73.94% 6,12,72,800 7417%
6. Cut off 2,13,42,400 25.83% 8,26,15,200 100.00%

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being NSE on June 19, 2023.

1) Allotment to Retail Individual Investors (Valid Application)

The Basis of Allotment to the Retail Individual Investors, who have Bid at cut-off Price or at or above the Issue Price of ¥ 173.00 per Equity Share, was finalized in consultation with NSE.
The category has been subscribed to the extent of 12.89 times. The total number of Equity Shares Allotted in this category is 25,99,200 Equity Shares to 3249 successful applicants.
The category-wise details of the Basis of Allotment are as under:

companies, and the prices of these papers could
fall, according to dealers. Typically, insurance
companies invest in long-term papers that suit
their asset-liability management needs.

Bond prices and yields move inversely.

In the Union Budget for FY24, the govern-
ment proposed to tax income from high-value
life insurance policies, other than unit-linked
insurance plans. Tax was imposed on life insur-
ance policies with annual premium exceeding
35 lakh per year. The tax regime was effective
from April 1, 2023.

As a result, there was heavy buying of such
policies in February and March, before the new
tax regime kicked in. Insurers deployed the
funds in April and May, dealers said. “There was
pent-up demand in April and May because they
(insurance companies) received a large amount
of funds in March which they parked in April
and May,” a dealer at a state-owned bank said.

Dealers expect the long-term bond supply
pressure to play out which would further weigh
on long-term bonds’ prices. “The Q2 of every
financial year is very bearish due to supply pres-
sure, but this time lack of demand from insurers
preponed the event by 10-15 days to the first
quarter,” a dealer at a state-owned bank said.

The increase in bond issuances is negatively
affecting the long-term prices of government
bonds. According to the government’s borrow-
ing plan for April to September, the government
intends to sell government securities worth
2169 trillion in June. This issuance is the biggest
monthly offering in 2023-24, thus far.

Also, private insurers are opting to invest in
state-government securities rather than
Government of India securities due to higher
returns on long-term state bonds, dealers said.

The Reserve Bank of India set the cut-off on
the 10-year state bonds at 7.39 per cent, whereas
the benchmark 7.26 per cent, 2033 government
bond settled at 7.06 per cent on Tuesday.
Moreover, the cut-off on the 15-year state bonds
was set at 7.36 per cent, which was 20 bps higher
than the yield on the 14-year 741 per cent, 2036
government bond. “Private insurers are going
for SDLs (state development loans), because the
yield on long-term papers is higher there,” a

7.50 crore raised by 11 states last
7.36 week. This week, the amount
- raised by four states was also
730 much less than 18,000 crore,
indicated in the auction cal-
| 710 endar for this week.
According to Reserve
. 6.90 Bank of India (RBI) data,

|
March 31,23 June 20,23

Source: Bloomberg

Surplus liquidity falls to

lowest in 3 months

Surplus liquidity as reflected by the
amount of funds absorbed by the Reserve
Bank of India fell to ¥18,657 crore on
Monday, the lowest since March 28, due to
advance tax payments.

"“The reduction was expected in the
later partof June, and the suddendropisa
response to the advance tax outflow,"
Sakshi Gupta, principal economistat HDFC
Bank, said.

Duetothefallinsurplusliquidity, the
RBI conducted variable rate repo (VRR)
auction aftera month on Monday. Market
participants expect more VRR auctions and
the liquidity to stabilise by the end of the
month. ANJALI KUMARI

dealer at a primary dealership said.

Typically, insurance companies stock up on
bonds, and they do not trade bonds actively in
the secondary market, dealers said. “SDLs are
good instruments to hold on to, and insurers
are always on the buying side; they rarely sell,”
adealer at a state-owned bank said. “Banks have
a mandate; otherwise SDLs are good instru-
ments to be kept in HTM accounts.”

Additionally, lack of demand for long-term
bonds was reflected in the primary market
where the coupon on the new 30-year paper
was set at 7.30 per cent last Friday, against the
market expectation of 7.28 per cent.

Tamil Nadu raised the high-
est amount — 34,000 crore
through two bonds.

Out of this, 32,000 crore
was through a 20-year paper
with cut-off yield of 7.34 per
cent. And, 32,000 crore was
through a 10-year paper with
acut-offyield of 7.39 per cent.

Bank of Baroda (BoB), in
a research note, said the cut-
off yield for 10-year paper
was higher at 7.39 per cent
versus 7.35-7.37 per cent last
week. During the same peri-
od, the yield on 10-year gov-
ernment of India bonds
increased by 6 basis points
(bps) to 7.06 per cent.

More than anticipated,
the hawkish tone of US
Federal Reserve (Fed) and
RBI has impacted the yield
movement, also leading to
steepening of the yield curve
for the state government
paper, BoB added.

Apart from Tamil Nadu,
Jammu & Kashmir issued a
12-year paper at 7.36 per cent
yield to raise I500 crore.
Mizoram floated a 15-year
paper at 7.36 per cent yield for
%100 crore.Andhra Pradesh
raised 1,000 crore through
two instruments —17-year at
7.35 per cent for 500 crore
and 9-year at 740 per cent for
a similar amount, RBI data
showed.

SBI's Swaminathan new RBI deputy guy

BS REPORTER
Mumbai, 20 June

The Appointments Committee
of Cabinet, headed by the
prime minister on Tuesday
approved the appointment of
Swaminathan Janakiraman as
a deputy governor of the
Reserve Bank of India (RBI).
This is the first time in more

Swaminathan Janakiraman

ed in June 2018 for three years.
He was reappointed for anoth-
er two years. Swaminathan will
have a three-year tenure as the
deputy governor, from the date
from which he takes charge.
The Financial Services
Regulatory  Appointments
Search Committee, headed by
Cabinet secretary, interviewed

than 20 years that a State Bank
of India managing director
(MD) is being appointed as a
RBI deputy governor. Vepa
Kamesam, the last SBI MD to
be appointed an RBI deputy
governotr, served from July 1,
2001, to September 23, 2003.
Fifty-nine-year-old
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will be the first SBI managing
director to be appointed an
RBI deputy governor in more
than 20 years

Swaminathan will replace MK
Jain, the deputy governor in-
charge of supervision, who will
complete his second term on
June 21. Jain was first appoint-

candidates for the RBI deputy
governor’s post on June 1.

In acareer spanning over 33
years with SBI, Swaminathan
held various assignments
across corporate and interna-
tional banking, retail, digital,
finance among others. He
served the country’s largest
lender in various capacities,

including deputy managing
director and chief digital offi-
cer. He also served SBI's New
York branch as head of trade.

As SBI's nominee, he
served on the board of Bank of
Bhutan, an SBI joint venture.
He was also a director on the
boards of YES Bank, NPCI,
NPCI International, and Jio
Payments Bank.

The RBI has four deputy
governors. While two of them
are promoted from within the
ranks, one is an economist, and
the other is a commercial
banker. Jain was a commercial
banker who was MD & chief
executive officer of IDBI Bank
and Indian Bank.

No. of Shares No. of Total No. of Shares No. of Equity Ratio of Total No.
Applied for Applications % to Total Applied in Each % to Total Shares Allotted Allottees to of Shares

(Category Wise) Received Category per Applicant Applicants Allotted
Retail Individual Investors 41,891 100.00 3,35,12,800 100.00 800 3249 : 41891 25,99,200
Total 41,891 100.00 3,35,12,800 100.00 25,99,200

2) Allotment to Non-Institutional Investors (Valid Application)

The Basis of Allotment to the Non-Institutional Investors, who have bid at the Issue Price of 173.00 per Equity Share or above, was finalized in consultation with NSE. The category has
been subscribed to the extent of 11.31 times. The total number of Equity Shares Allotted in this category is 25,98,400 Equity Shares to 1568 successful applicants. The category-wise
details of the Basis of Allotment are as under (Sample basis):

No. of Shares Number of Total No. of Shares | Allocation per Ratio of allottees Total No. of Shares % to Total No. of
applied for applications applied in each Applicant to applicants allocated/ allotted Shares Allocated
(Category Wise) received category Aiter rounding off
1,600 1420 22,72,000 800 251 1420 2,00,800 7.73%
2,400 259 6,21,600 800 69 259 55,200 2.12%
3,200 145 4,64,000 800 51 145 40,800 1.57%
4,000 139 5,56,000 800 61 139 48,800 1.88%
4,800 111 5,32,800 800 59 111 47,200 1.82%
5,600 193 10,80,800 800 119 193 95,200 3.66%
9,600 37 3,55,200 800 1 1 29,600 1.14%
10,400 24 2,49,600 800 1 1 19,200 0.74%
13,600 14 1,90,400 800 1 1 11,200 0.43%
14,400 24 3,45,600 800 1 1 19,200 0.74%
15,200 13 1,97,600 800 1 1 10,400 0.40%
21,600 4 86,400 1600 1 1 6,400 0.25%
22,400 7 1,56,800 1600 1 1 11,200 0.43%
23,200 9 2,08,800 1600 1 1 14,400 0.55%
59,200 1 59,200 5600 1 1 5,600 0.22%
60,000 1 60,000 5600 1 1 5,600 0.22%
60.800 2 1.21.600 4800 1 1 9.600 0.37%
61,600 2 1,23,200 5600 1 1 11,200 0.43%
63.200 2 1.26.400 5600 1 1 11,200 0.43%
64,000 2 1,28,000 5600 1 1 11,200 0.43%
2,88,800 1 2.88,800 25,600 1 1 25,600 0.99%
2,89,600 2 5,79,200 25,600 1 1 51,200 1.97%
3,20.800 1 3.20.800 28,800 1 1 28,800 1.11%
3,47,200 1 3,47,200 30,400 1 1 30,400 1.17%
4,96,800 1 4,96,800 44,000 1 1 44,000 1.69%
5,80,000 2 11,60,000 51,200 1 1 1,02,400 3.94%

3) Allotment to QIBs (Valid Application)

Allotment to QIBs, who have bid at the Issue Price of ¥ 173.00 per Equity Share or above, has been done on a proportionate basis in consultation with NSE. This category has been
subscribed to the extent of 12.33 times of QIB portion. The total number of Equity Shares allotted in the QIB category is 5,76,000 Equity Shares, which were allotted to 17 successful
Applicants.

CATEGORY MF'S IC'S NBFC'S AIF Flls/FPIs TOTAL
QiB - 10,400 70,400 2,84,800 2,10,400 5,76,000

The Board of Directors of our Company at its meeting held on June 19,2023 has taken on record the basis of allotment of Equity Shares approved by the Designated Stock Exchange,
being NSE and has allotted the Equity Shares to various successful applicants. The Allotment Advice Cum Refund Intimation will be dispatched to the address of the investors as
registered with the depositories. Further, instructions to the SCSBs have been dispatched / mailed for unblocking of funds and transfer to the Public Offer Account on or before June 20,
2023. The Equity Shares allotted to the successful allottees shall be uploaded on June 21, 2023 for credit into the respective beneficiary accounts subject to validation of the account
details with the depositories concerned. The Company is in the process of obtaining the listing and trading approval from NSE and the trading of the Equity Shares is expected to
commence on June 22, 2023.

Note: All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Prospectus dated June 16, 2023 filed with the Registrar of
Companies, Delhi (‘RoC”).

FIS/BANKS OTHERS

INVESTORS PLEASE NOTE
The details of the allotment made has been hosted on the website of the Registrar to the Offer, Skyline Financial Services Private Limited at website: www.skylinerta.com
All future correspondence in this regard may kindly be addressed to the Registrar to the Offer quoting full name of the First/ Sole Bidder Serial number of the ASBA form, number of
Equity Shares bid for, Bidder DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, the name and address of the Designated Intermediary
where the Bid cum Application Form was submitted by the Bidder and copy of the Acknowledgment Slip received from the Designated Intermediary and payment details at the address
given below:
Skyline Financial Services Private Limited
Address: D-153 A, 1st Floor, Okhla Industrial Area, Phase — I, New Delhi - 110020
Tel No.: +91-11-40450193; Website: www.skylinerta.com; Email: ipo@skylinerta.com
CIN: U74899DL1995PTC071324 Contact Person: Mr. Anuj Kumar SEBI Registration No.: INR000003241
On behalf of Board of Directors
Spectrum Talent Management Limited
Sd/-
Mr. Vidur Gupta
Managing Director

N W s ey
Skyline

arvices Pt Lid,

Place: Delhi
Date: June 20, 2023

THELEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING OR THE BUSINESS PROSPECTS
OF SPECTRUM TALENT MANAGEMENT LIMITED.

Disclaimer: Spectrum Talent Management Limited is proposing, subject to applicable statutory and regulatory requirements, market conditions and other considerations, to make an
initial public offer of its Equity Shares and has filed the Prospectus with the Registrar of Companies, Delhi on June 16, 2023 and thereafter with SEBI and the Stock Exchange. The
Prospectus is available on the website of NSE at www.nseindia.com and is available on the websites of the BRLM at www.sarthiwm.in. Any potential investors should note that
investment in equity shares involves a high degree of risk and for details relating to the same, please refer to the Prospectus including the section titled “Risk Factors” beginning on page
21 of the Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and
unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and in accordance with any applicable U.S. state securities laws. The Equity Shares are being issued and sold outside the United States in ‘offshore transactions’ in
reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made. There will be no public offering in the United
States.
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