WWW.FINANCIALEXPRESS.COM

CLOSEST CONTESTWON BY 19-PAISE/KM MARGIN |

NITIN KUMAR
New Delhi, October 2

NEW ELECTRIC-BUS makers
are turning up the heatin gov-
ernment tenders, with the
closest contest in the latest
PM-eBus Sewa procurement
being decided by a margin of
19 paise per km. PMI Electro
Mobility emerged as the
biggestwinner,securing 1,248
of the 4,054 buses on offer
amid an intense tendering
process.

PMI Electro,a new-age elec-
tric-bus manufacturer,quoted
¥53.60 perkm for 390busesin
Madhya Pradesh, beating
JSW’s ¥53.79 per km bid by
just 19 paise. In four tenders,
winning bids were decided by
margins oflessthan X1 per km.
In three other cases, compa-
nies have bagged tenders by
quoting less than X2 per km
than the closest competitors.

The narrow bid gaps point
tointensifying competition,as
a growing pool of new players
act aggressively for fleet
orders. For government agen-
cies, greater competition
improves price discovery,while
putting pressure on the mar-
gins of established players
such as Tata Motors, Ashok
Leyland and VE Commercial
Vehicles.

A senior official at Conver-
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gence Energy Services, the gov-
ernment agency implement-
ing the tender, said the pro-
curement process was among
the most competitive ones.

In Haryana, JSW’s winning
bid of ¥53.42 per km was 53
paise below of PMI Electro’s
%¥53.95 per km. In Kerala, Sai
Green’s ¥62.79 bid was 59
paise less than [SW’s X63.38,
while in Chandigarh, PMI’s
X50.55 bid was 93 paise lower
than JSW’s ¥51.48.

“The tight bidding benefits
government-backed electric
mobility programmes by
improving price discoveryand
reducing the premium that
may otherwise beembedded in
bids,” the official said.

PMI Electro secured buses
across Rajasthan, Madhya
Pradesh, Chandigarh,
Arunachal Pradesh, Himachal
Pradesh, Jammu & Kashmir
and Ladakh. Sai Green Projects

emerged as the second-largest
winner with 1,236 buses
across Telangana, Andhra
Pradesh, Punjab, Andaman &

Nicobar and Kerala, while J[SW

won 1,200 buses across Kar-
nataka and Haryana.

Eka Mobility secured 270
buses in Gujaratand Manipur,
while Inventive Software Solu-
tions won 100 buses in Goa
and Dadra & Nagar Haveli.

For PMI Electro, the latest
win comes as its electric-bus
business scales up rapidly,
backed by global investment
firm KKR’s $310-million
investment.

For JSW, which has
launched electric buses under
the Ampstar brand, the tender
marKks its first major govern-

ment e-bus order, expanding

its commercial-vehicle busi-
ness beyond captive demand
from the group’s steel opera-
tions.

SHARE OF MANUFACTURING IN H1
PROJECTS FALLS TO 3-YEAR LOW

THE
MANUFACTURING
SECTOR'S share of
new investment
projects fell to 27%,
orZ8lakh crore, in
the first half of the
current financial
year—a three-year
low. New projects in
the sector
contracted 23%
year-on-year, against
a high base ofa 108%
growth in H1FY26,
accordingto the
Centre for
Monitoring of Indian
Economy. Within
manufacturing, new
projects in textiles,
chemicals, and food
and agro products
saw the sharpest
declines, while
consumer goods
projects grew 150%
year-on-year.
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In contrast, the
services sector's
share of new projects
rose to 39%, or312
lakh crore in H1FY17.
Within services,
projectsin
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information

technology, led by

data centres, surged
around 250% year-
on-yearto 29.5 lakh
crore.

—Saikat Neogi

|
FCNR leverage propels...

UNDER SUCH TRANSAC-
TIONS, an NRI depositor can
borrow against an FCNR(B)
depositand redeploy the bor-
rowed funds into deposits,
effectively leveraging the
original deposit.

Agarwal expects advances
against fixed deposits to rise
significantly further in Sep-
tember, as more such trans-
actions get reflected in the
data.

After the Reserve Bank of
India allowed leverage
against deposits, banks were
providing leverage upto nine
times to customers.

Sachin Sachdeva, vice
president and co-group head,
Financial Sector Ratings at
Icra,also pointed to FCNR(B)-
linked leveraging as a possi-
ble reason for the sudden
spike. Banks provided lever-
age against deposits,with the
borrowed funds being
deployed back into FCNR(B)
deposits, he said.

The spike coincides with a
flood of FCNR(B) money into
the banking system under the
RBI's special window. Banks
mobilised $132.98 billion
through the facility by August

31, following which the win-
dow was closed ahead of
schedule. However, the pre-
cise contribution of leveraged
FCNR(B) transactions to the
surge cannot be established
from the available data. The

RBI's classification of
advances against fixed
deposits includes loans

against FCNR(B), Non-Resi-
dent Non-Repatriable
(NRNR) and other deposits,
but does not provide a sepa-
rate break-up for individual
categories.

Despite the sharp rise,

loans against fixed deposits
remain a tiny part of banks'
overall loan books. At 32.04
lakh crore, theyaccounted for
less than 1% of overall bank
credit of around X224 lakh
crore at the end of August.

Beyond FCNR(B)-linked
trades, loans against FDs are
generally used to meet short-
term liquidity needs. Instead
of prematurely breaking a
longer-tenure deposit, a
depositor can borrow against
it while allowing the FD to
continue earning interest,
Sachdeva said.

Suchloansarealso consid-
erably cheaper than unse-
cured personal loans because
the deposit acts as collateral.

Buttheyarelessattractive
for longer-term borrowing
because the interest charged
on the loan exceeds the
return on the underlying
deposit, creating a negative
carry. According to Pais-
abazaar, loans against fixed
deposits are typically priced
50-200 basis points above
the applicable deposit rate.
SBI,forinstance,charges 100
basis points above the applic-
able time-deposit rate.

PAS THAT ALSO provide pay-
ment-processing technologyto
their sponsorbanks could com-
mand the upper end of the 50-
80% range,peopleaware of the
discussions said.

The size and profile of a PA’s
merchant base will also deter-
mine how much it can earn.
Large e-commerce merchants
selling higher-value products
generate more transactions
abovethe 2,000 thresholdand
therefore more MDR income,
the executive said. At the same
time, categories such as rail-
ways, telecom, insurance and
fuel,where the charge is a flat
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in PM-eBus Sewa
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5 per transaction, can provide
aggregators with a more pre-
dictable stream of fee income.
The new revenue arrange-
ment is therefore likely to
intensify competition among
large PAs such as Razorpay,
Cashfree, PayU and Pine Labs,
while smaller players could
have less room to negotiate
with banks. PAs already follow
a similar model for card pay-
ments,where larger playersare
able to secure better commer-
cial terms from acquiring
banks because of the volumes
they bring.
“Thelargeraggregators have

alwayshad thatadvantage,even
in credit cards,” said an execu-
tive at another large payment
aggregator.

However, the negotiations
could eventuallylead toalarger
structural change in the UPI
ecosystem. Some payment

aggregators are considering
approaching NPCI to seekdirect
membership as acquirers,
which would potentially allow
themtoretain theentire0.12%
acquiring-bank share rather
than splitting it with a sponsor
bank,an executiveata payment
aggregator said.

Such a move would require
regulatoryapproval. Underthe
current arrangement, the
acquiring bank provides the
settlement account and con-
nectivity to NPCI, while much
of the technology and pay-
mentinfrastructureishandled
by the PA. Direct access, pay-
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ment firms argue, could allow
them to roll out new products
andinnovations faster.Thereis
alreadya precedentin the card
ecosystem. In July, Glomo, a
payment service provider
licensed in GIFT City, became
the first non-bank acquirer in
India to obtain principal mem-
bership of Visa, allowing it to
process Visa transactions for
merchantsdirectlyratherthan
through a bank’s acquiring
licence.Payment firms such as
Adyen also operate as direct
acquirers with Visa and Mas-
tercard in several overseas
markets.
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!:ierce competition Payment aggregators seek bigger share...
In PM-eBus Sewa

tendering process

NITIN KUMAR
New Delhi, October 2

NEW ELECTRIC-BUS makers
areturning up theheatin gov-
ernment tenders, with the
closest contest in the latest
PM-eBus Sewa procurement
being decided by a margin of
19 paise per km. PMI Electro
Mobility emerged as the
biggestwinner,securing 1,248
of the 4,054 buses on offer
amid an intense tendering
process.

PMI Electro,anew-age elec-
tric-bus manufacturer,quoted
X53.60 perkmfor390busesin
Madhya Pradesh, beating
JSW’s ¥53.79 per km bid by
just 19 paise. In four tenders,
winning bids were decided by
margins of less than X1 perkm.
In three other cases, compa-
nies have bagged tenders by
quoting less than X2 per km
than the closest competitors.

The narrow bid gaps point
tointensifying competition,as
a growing pool of new players
act aggressively for fleet
orders. For government agen-
cies, greater competition
improves price discovery,while
putting pressure on the mar-
gins of established players
such as Tata Motors, Ashok
Leyland and VE Commercial
Vehicles.

A senior official at Conver-
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PAS THAT ALSO provide pay-
ment-processing technologyto
theirsponsorbanks could com-
mand the upper end of the 50-
80%range,peopleaware of the
discussions said.

The size and profile of a PA’s
merchant base will also deter-
mine how much it can earn.
Large e-commerce merchants
selling higher-value products
generate more transactions
abovethe 32,000 threshold and
therefore more MDR income,
the executive said. At the same
time, categories such as rail-
ways, telecom, insurance and
fuel,where the charge is a flat

X5 per transaction, can provide
aggregators with a more pre-
dictable stream of fee income.
The new revenue arrange-
ment is therefore likely to
intensify competition among
large PAs such as Razorpay,
Cashfree, PayU and Pine Labs,
while smaller players could
have less room to negotiate
with banks. PAs already follow
a similar model for card pay-
ments,wherelarger playersare
able to secure better commer-
cial terms from acquiring
banks because of the volumes
theybring.
“Thelargeraggregators have

always had thatadvantage,even
in credit cards,” said an execu-
tive at another large payment
aggregator.

However, the negotiations
could eventuallylead toalarger
structural change in the UPI
ecosystem. Some payment

aggregators are considering
approaching NPCItoseek direct
membership as acquirers,
which would potentially allow
themtoretain theentire 0.12%
acquiring-bank share rather
than splitting it with a sponsor
bank,an executiveata payment
aggregator said.

Such a move would require
regulatoryapproval. Underthe
current arrangement, the
acquiring bank provides the
settlement account and con-
nectivity to NPCI, while much
of the technology and pay-
mentinfrastructureishandled
by the PA. Direct access, pay-

ment firms argue, could allow
them to roll out new products
andinnovations faster.There is
alreadya precedent in the card
ecosystem. In July, Glomo, a
payment service provider
licensed in GIFT City, became
the first non-bank acquirer in
India to obtain principal mem-
bership of Visa, allowing it to
process Visa transactions for
merchants directlyratherthan
through a bank’s acquiring
licence.Payment firms such as
Adyen also operate as direct
acquirers with Visa and Mas-
tercard in several overseas
marKkets.
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gence Energy Services, the gov-
ernment agency implement-
ing the tender, said the pro-
curement process was among
the most competitive ones.

In Haryana, JSW’s winning
bid of ¥53.42 per km was 53
paise below of PMI Electro’s
X¥53.95 per km. In Kerala, Sai
Green’s ¥62.79 bid was 59
paise less than J[SW’s %63.38,
while in Chandigarh, PMI’s
X50.55 bid was 93 paise lower
than JSW’s351.48.

“The tight bidding benefits
government-backed electric
mobility programmes by
improving price discoveryand
reducing the premium that
may otherwise be embedded in
bids,” the official said.

PMI Electro secured buses
across Rajasthan, Madhya
Pradesh, Chandigarh,
Arunachal Pradesh, Himachal
Pradesh, Jammu & Kashmir
and Ladakh.Sai Green Projects

emerged as the second-largest
winner with 1,236 buses
across Telangana, Andhra
Pradesh, Punjab,Andaman &
Nicobar and Kerala, while JSW
won 1,200 buses across Kar-
nataka and Haryana.

Eka Mobility secured 270
busesin Gujaratand Manipur,
while Inventive Software Solu-
tions won 100 buses in Goa
and Dadra & Nagar Haveli.

For PMI Electro, the latest
win comes as its electric-bus
business scales up rapidly,
backed by global investment
firm KKR’s $310-million
investment.

For JSW, which has
launched electric buses under
the Ampstar brand, the tender
marks its first major govern-
ment e-bus order, expanding
its commercial-vehicle busi-
ness beyond captive demand
from the group’s steel opera-
tions.

SHARE OF MANUFACTURING IN H1
PROJECTS FALLS TO 3-YEAR LOW

THE
MANUFACTURING
SECTOR'S share of
new investment
projects fell to 27%,
or 28 lakh crore, in
the first half of the
current financial
year—a three-year
low. New projects in
the sector
contracted 23%
year-on-year, against
a high base ofa 108%
growthin H1FY26,
according tothe
Centre for
Monitoring of Indian
Economy. Within
manufacturing, new
projectsin textiles,
chemicals, and food
and agro products
saw the sharpest
declines, while
consumer goods
projects grew 150%
year-on-year.
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In contrast, the information

services sector's
share of new projects
roseto 39%, or12
lakh crore in H1FY17.
Within services,
projectsin

technology, led by
data centres, surged
around 250% year-
on-yearto 29.5 lakh
crore.

—Saikat Neogi

FCNR leverage propels...

UNDER SUCH TRANSAC-
TIONS, an NRI depositor can
borrow against an FCNR(B)
deposit and redeploy the bor-
rowed funds into deposits,
effectively leveraging the
original deposit.

Agarwal expects advances
against fixed deposits to rise
significantly further in Sep-
tember, as more such trans-
actions get reflected in the
data.

After the Reserve Bank of
India allowed leverage
against deposits, banks were
providing leverage upto nine
times to customers.

Sachin Sachdeva, vice
president and co-group head,
Financial Sector Ratings at
Icra,also pointed to FCNR(B)-
linked leveraging as a possi-
ble reason for the sudden
spike. Banks provided lever-
ageagainst deposits,with the
borrowed funds Dbeing
deployed back into FCNR(B)
deposits, he said.

The spike coincides with a
flood of FCNR(B) money into
the banking system under the
RBI's special window. Banks
mobilised $132.98 billion
through the facility by August
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31, following which the win-
dow was closed ahead of
schedule. However, the pre-
cise contribution of leveraged
FCNR(B) transactions to the
surge cannot be established
from the available data. The

RBI's  classification  of
advances against fixed
deposits includes loans

against FCNR(B), Non-Resi-
dent Non-Repatriable
(NRNR) and other deposits,
but does not provide a sepa-
rate break-up for individual
categories.

Despite the sharp rise,

loans against fixed deposits
remain a tiny part of banks'
overall loan books. At ¥2.04
lakh crore, theyaccounted for
less than 1% of overall bank
credit of around ¥224 lakh
crore at the end of August.

Beyond FCNR(B)-linked
trades, loans against FDs are
generally used to meet short-
term liquidity needs. Instead
of prematurely breaking a
longer-tenure deposit, a
depositor can borrow against
it while allowing the FD to
continue earning interest,
Sachdeva said.

Suchloansare also consid-
erably cheaper than unse-
cured personalloans because
the deposit acts as collateral.

Buttheyarelessattractive
for longer-term borrowing
because the interest charged
on the loan exceeds the
return on the underlying
deposit, creating a negative
carry. According to Pais-
abazaar, loans against fixed
deposits are typically priced
50-200 basis points above
the applicable deposit rate.
SBI,forinstance,charges 100
basis points above the applic-
able time-deposit rate.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND 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. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE SME PLATFORM OF BSE LIMITED (“BSE SME”) IN COMPLIANCE
WITH CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018,
AS AMENDED (“SEBI ICDR REGULATIONS”).

Please Scan this QR Code to view
the Draft Prospectus

CARNET BOOKS LIMITED

(formerly Carnet Books Private Limited)

Our Company was originally incorporated as a Private Limited Company in the name of “Carnet Books Private Limited” on October 09, 2020 under the provisions of Companies Act, 2013
bearing Corporate Identification Number U21095KL2020PTC064907 issued by Registrar of Companies — Central Registration Centre. Subsequently, our company was converted into
Public Limited Company under the Companies Act, 2013 and the name of our Company was changed to “Carnet Books Limited” vide a fresh Certificate of Incorporation consequent upon
conversion from Private Company to Public Company dated August 04, 2026 bearing Corporate Identification Number U21095KL2020PLC064907 issued by Registrar of Companies,
Central Processing Centre. For further details of change in name and registered office of our company, please refer to section titled “Our History and Certain Corporate Matters” beginning
on page no 147 of the Draft Prospectus.

Registered Office: 12/345 A, Alancheril Building, Athirampuzha P.O Kottayam, Athirampuzha, Kerala - 686562.
Contact Person: Ms. Sakshi Bhargava, Company Secretary & Compliance Officer; Tel No. +91 9072548999, E-Mail ID: cs@carnetbooks.com
Website: www.carnetbooks.com; CIN: U21095KL2020PLC064907

OUR PROMOTERS: MR. ALEX KURUVILLA, MS. JYOLSNA ALEX AND MR. KURUVILLA ALEX

INITIAL PUBLIC OFFER OF 29,49,000 EQUITY SHARES OF FACE VALUE OF %¥10/- EACH (“EQUITY SHARES”) OF CARNET BOOKS LIMITED (THE
“COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF %45/- PER EQUITY SHARE, INCLUDING A SHARE PREMIUM OF %35/- PER EQUITY
SHARE (THE “ISSUE PRICE”), AGGREGATING TO ¥ 1,327.05 LAKHS (“THE ISSUE”), OF WHICH 1,50,000 EQUITY SHARES OF FACE VALUE OF %10/-
EACH FOR CASH AT A PRICE OF ¥45/- PER EQUITY SHARE, AGGREGATING TO ¥ 67.50 LAKHS WILL BE RESERVED FOR SUBSCRIPTIONS BY THE
MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS MARKET MAKER RESERVATION PORTION
L.LE. ISSUE OF 27,99,000 EQUITY SHARES OF FACE VALUE OF ¥10/- EACH FOR CASH AT A PRICE OF ¥45/- PER EQUITY SHARE, AGGREGATING TO
¥ 1,259.55 LAKHS IS HERE IN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 28.02% AND 26.59%
RESPECTIVELY OF THE POST ISSUE PAIDUP EQUITY SHARE CAPITAL OF THE COMPANY.

THE FACE VALUE OF THE EQUITY SHARE IS ¥10/- EACH AND THE ISSUE PRICE IS ¥ 45/- EACH i.e., 4.50 TIMES OF THE FACE VALUE OF THE
EQUITY SHARES. THE MINIMUM LOT SIZE IS 3,000 EQUITY SHARES

THIS OFFER IS BEING MADE IN TERMS OF CHAPTER IX OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIRMENT) REGULATIONS, 2018
(THE “SEBI ICDR REGULATIONS”) READ WITH RULE 19(2)(b)(i) OF SCRR AS AMENDED. THIS ISSUE IS A FIXED PRICE ISSUE AND ALLOCATION IN
THE NET OFFER TO THE PUBLIC WILL BE MADE IN TERMS OF REGULATION 253(3) OF THE SEBI (ICDR) REGULATIONS, 2018. (For further details
please see “The Issue” beginning on page no. 49 of this Draft Prospectus.) A copy of Prospectus will be delivered for filing to the Registrar of Companies as
required under sub-section 4 of Section 26 of the Companies Act, 2013.

In terms of Regulation 256 of SEBI ICDR Regulations read with the SEBI Master Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024
all the potential investors shall participate in the issue only through an Application Supported by Blocked Amount (“ASBA”) process providing details about the
bank account which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. Further, pursuant to SEBI Master Circular No. SEBI/HO/
CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, Individual Investors applying in public issue may use either Application Supported by Blocked Amount
(ASBA) process or UPI payment mechanism by providing UPI ID in the Application Form which is linked from Bank Account of the investor. (For details in this
regard, specific attention is invited to “Issue Procedure” beginning on page no. 272 of the Draft Prospectus.)

This public announcement is being made in compliance with the provisions of Regulation 247(2) of the SEBI ICDR Regulations to inform the public that our
Company is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to
undertake an initial public offering of its Equity Shares pursuant to the Offer and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE
Limited (BSE SME). Pursuant to Regulation 247(1) of the SEBI ICDR Regulations, the Draft Prospectus filed with BSE SME shall be made public for comments, if
any, for a period of at least 21 days, from the date of such filing by hosting it on the website of BSE SME at www.bseindia.com, on the website of the Company at
www.carnetbooks.com and on the website of the Lead Manager, i.e. Finshore Management Services Limited at www.finshoregroup.com. Our Company invites
members of the public to give their comments on the Draft Prospectus filed with BSE SME, with respect to disclosures made in the Draft Prospectus. The
members of the public are requested to send a copy of their comments to BSE and/or to the Company Secretary and Compliance Officer of our Company on
email id: cs@carnetbooks.com and/or the Lead Manager on email id: investors@finshoregroup.com within 21 days from the aforesaid date of filing of the Draft
Prospectus with BSE SME.

Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any funds in this issue unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an
investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the
Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of
the Draft Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 16 of the Draft Prospectus.

Any decision to invest in the Equity Shares described in the Draft Prospectus may only be taken after the Prospectus has been filed with the RoC and must be
made solely on the basis of such Prospectus as there may be material changes in the Prospectus from the Draft Prospectus. The Equity Shares, when offered
through the Prospectus, are proposed to be listed on the SME Platform of BSE Limited (“BSE SME”).

For details of the share capital and capital structure and the names of the Signatories to the Memorandum of Association and the number of shares subscribed
by them of our Company, please see the section titled “Capital Structure” beginning on page 66 of the Draft Prospectus. The liability of members of our Company
is limited.

For details of the main objects of our Company as contained in the Memorandum of Association, please see the section titled “Our History and Certain Corporate
Matters” beginning on page 147 of the Draft Prospectus.

LEAD MANAGER TO THE ISSUE

REGISTRAR TO THE ISSUE

d)) FINSHORE INTEGRATED’

INTEGRATED REGISTRY MANAGEMENT SERVICES PRIVATE LIMITED
No 30, Ramana Residency, 4th Cross, Sampige Road,

Malleswaram, Bengaluru - 560 003

Telephone: +91 080-23460815/816/817/818
Email: smeipo@integratedindia.in

Contact Person: Mr. S Giridhar

Website: www.integratedregistry.in

Investor Grievance Email: giri@integratedindia.in
SEBI Registration Number: INR0O00000544

CIN No: U74900TN2015PTC101466

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed in the Draft Prospectus.

For CARNET BOOKS LIMITED
On behalf of the Board of Directors
Sd/-

Alex Kuruvilla

Managing Director
DIN:01577902

FINSHORE MANAGEMENT SERVICES LIMITED
Anandlok Building, Block-A, 2nd Floor, Room No. 207,

227 A.J.C Bose Road, Kolkata-700020, West Bengal, India
Telephone: 033 — 2289 5101 / 4603 2561

Email: info@finshoregroup.com

Contact Person: Mr. S. Ramakrishna lyengar

Website: www.finshoregroup.com

Investor Grievance Email: investors@finshoregroup.com
SEBI Registration No: INM000012185

CIN No: U74900WB2011PLC169377

Place: Kottayam
Date : October 02, 2026

CARNET BOOKS LIMITED is proposing, subject to the receipt of requisite approvals, market conditions and other considerations, to undertake an initial
public offering of its Equity Shares and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE Limited (“BSE SME”). The Draft
Prospectus is available on the websites of the BSE SME at www.bseindia.com, the website of the Company at www.carnetbooks.com and the website of the
Lead Manager, i.e., Finshore Management Services Limited at www.finshoregroup.com. Any potential investors should note that investment in equity shares
involves a high degree of risk and for details relating to such risk, please see the section titled ‘Risk Factors” on page 16 of the Draft Prospectus. Potential
investors should not rely on the Draft Prospectus filed with BSE SME for making any investment decision.

This announcement has been prepared for publication in India and not to be released or distributed in the United States. This announcement is not an offer to
sell or a solicitation of any offer to buy Equity Shares of our Company in any jurisdiction, including the United States. The Equity Shares have not been, and will
not be, registered under the U.S. Securities Act 1933, as amended (the “Securities Act”) or any state securities laws in the United States and may not be Issued
or sold within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S under the Securities Act), except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be Issued and sold
outside the United States in compliance with Regulation S of the Securities Act and the applicable laws of the jurisdiction where those Issues and sales occur.
The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside India and may not be Issued or sold,
and applications may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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Our Company was originally incorporated as a Private Limited Company in the name of “Carnet Books Private Limited” on October 09, 2020 under the provisions of Companies Act, 2013
bearing Corporate |dentification Number U21095KL2020PTC064907 issued by Registrar of Companies — Central Registration Centre. Subsequently, our company was converted into
Public Limited Company under the Companies Act, 2013 and the name of our Company was changed to “Carnet Books Limited” vide a fresh Certificate of Incorporation consequent upon
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Registered Office: 12/345 A, Alancheril Building, Athirampuzha P.O Kottayam, Athirampuzha, Kerala - 686562.
Contact Person: Ms. Sakshi Bhargava, Company Secretary & Compliance Officer; Tel No. +91 9072548999, E-Mail ID: cs@carnetbooks.com
Website: www.carnetbooks.com; CIN: U21095KL2020PLC064907

OUR PROMOTERS:

MR. ALEX KURUVILLA, MS. JYOLSNA ALEX AND MR. KURUVILLA ALEX
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INITIAL PUBLIC OFFER OF 29,49,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH (“EQUITY SHARES”) OF CARNET BOOKS LIMITED (THE
“COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF %45/- PER EQUITY SHARE, INCLUDING A SHARE PREMIUM OF %35/- PER EQUITY
SHARE (THE “ISSUE PRICE”), AGGREGATING TO ¥ 1,327.05 LAKHS (“THE ISSUE”), OF WHICH 1,50,000 EQUITY SHARES OF FACE VALUE OF %10/-
EACH FOR CASH AT A PRICE OF ¥45/- PER EQUITY SHARE, AGGREGATING TO ¥ 67.50 LAKHS WILL BE RESERVED FOR SUBSCRIPTIONS BY THE
MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS MARKET MAKER RESERVATION PORTION
I.LE. ISSUE OF 27,99,000 EQUITY SHARES OF FACE VALUE OF ¥10/- EACH FOR CASH AT A PRICE OF ¥45/- PER EQUITY SHARE, AGGREGATING TO
¥1,259.55 LAKHS IS HERE IN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 28.02% AND 26.59%
RESPECTIVELY OF THE POST ISSUE PAIDUP EQUITY SHARE CAPITAL OF THE COMPANY.

THE FACE VALUE OF THE EQUITY SHARE IS ¥10/- EACH AND THE ISSUE PRICE IS ¥ 45/- EACH i.e.,
EQUITY SHARES. THE MINIMUM LOT SIZE IS 3,000 EQUITY SHARES
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THE NET OFFER TO THE PUBLIC WILL BE MADE IN TERMS OF REGULATION 253(3) OF THE SEBI (ICDR) REGULATIONS, 2018. (For further details 7| | S R TR | g | awm0 | o] A | e
please see “The Issue” beginning on page no. 49 of this Draft Prospectus.) A copy of Prospectus will be delivered for filing to the Registrar of Companies as i w1 A ?i,. SRR || \ E ) ‘" c:w' -;L:-
required under sub-section 4 of Section 26 of the Companies Act, 2013. e i [T ol Foane ; : ; o3rimes|
In terms of Regulation 256 of SEBI ICDR Regulations read with the SEBI Master Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 L A P () | - | 1988736430 |dogspuo| o 402800k | w e | LT

all the potential investors shall participate in the issue only through an Application Supported by Blocked Amount (“ASBA”) process providing details about the
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bank account which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. Further, pursuant to SEBI Master Circular No. SEBI/HO/ g ST fluan, 4 g o0 Whe o aa, a9 oW e A 16,/ 172, &I AT HERN 116/ 170
CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, Individual Investors applying in public issue may use either Application Supported by Blocked Amount -ﬁH“ﬂ uﬁwl : ,ﬂ;, q ""““L“f urr|cmi'|

(ASBA) process or UPI payment mechanism by providing UPI ID in the Application Form which is linked from Bank Account of the investor. (For details in this e "-wi- T (S TR T RO SO -t o e R R S A AEE d a4 B
regard, specific attention is invited to “Issue Procedure” beginning on page no. 272 of the Draft Prospectus.) 2 | g T A ST @ AT P WL W W A TS G S o (e — Su o, A
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This public announcement is being made in compliance with the provisions of Regulation 247(2) of the SEBI ICDR Regulations to inform the public that our % | BTEE o e e AT Tht TR+ T e T S

Company is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to a. | Wl e Al SR, TG BT, HITEA) 75, W, Hue- 400088
undertake an initial public offering of its Equity Shares pursuant to the Offer and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE 5 | ATEI T edre (TS o Je AaHge) Tt (hitps-auction, edelweissarc.in)

Limited (BSE SME). Pursuant to Regulation 247(1) of the SEBI ICDR Regulations, the Draft Prospectus filed with BSE SME shall be made public for comments, if B[ T faa ZT6l Tl a4 1800 266 6540
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any, for a period of at least 21 days, from the date of such filing by hosting it on the website of BSE SME at www.bseindia.com, on the website of the Company at
www.carnetbooks.com and on the website of the Lead Manager, i.e. Finshore Management Services Limited at www.finshoregroup.com. Our Company invites
members of the public to give their comments on the Draft Prospectus filed with BSE SME, with respect to disclosures made in the Draft Prospectus. The
members of the public are requested to send a copy of their comments to BSE and/or to the Company Secretary and Compliance Officer of our Company on
email id: cs@carnetbooks.com and/or the Lead Manager on email id: investors@finshoregroup.com within 21 days from the aforesaid date of filing of the Draft
Prospectus with BSE SME.

Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any funds in this issue unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an
investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the
Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of
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the Draft Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 16 of the Draft Prospectus.

Any decision to invest in the Equity Shares described in the Draft Prospectus may only be taken after the Prospectus has been filed with the RoC and must be
made solely on the basis of such Prospectus as there may be material changes in the Prospectus from the Draft Prospectus. The Equity Shares, when offered
through the Prospectus, are proposed to be listed on the SME Platform of BSE Limited (“BSE SME”).

For details of the share capital and capital structure and the names of the Signatories to the Memorandum of Association and the number of shares subscribed
by them of our Company, please see the section titled “Capital Structure” beginning on page 66 of the Draft Prospectus. The liability of members of our Company
is limited.

For details of the main objects of our Company as contained in the Memorandum of Association, please see the section titled “Our History and Certain Corporate
Matters” beginning on page 147 of the Draft Prospectus.

LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE

FINSHORE INTEGRATED’

INTEGRATED REGISTRY MANAGEMENT SERVICES PRIVATE LIMITED
No 30, Ramana Residency, 4th Cross, Sampige Road,

Malleswaram, Bengaluru - 560 003

Telephone: +91 080-23460815/816/817/818
Email: smeipo@integratedindia.in

Contact Person: Mr. S Giridhar

Website: www.integratedregistry.in

Investor Grievance Email: giri@integratedindia.in
SEBI Registration Number: INR0O00000544

CIN No: U74900TN2015PTC101466

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed in the Draft Prospectus.

For CARNET BOOKS LIMITED
On behalf of the Board of Directors
Sd/-

Alex Kuruvilla

Managing Director
DIN:01577902

&

FINSHORE MANAGEMENT SERVICES LIMITED
Anandlok Building, Block-A, 2nd Floor, Room No. 207,

227 A.J.C Bose Road, Kolkata-700020, West Bengal, India
Telephone: 033 — 2289 5101 / 4603 2561

Email: info@finshoregroup.com

Contact Person: Mr. S. Ramakrishna lyengar

Website: www.finshoregroup.com

Investor Grievance Email: investors@finshoregroup.com
SEBI Registration No: INM000012185

CIN No: U74900WB2011PLC169377

Place: Kottayam
Date : October 02, 2026

CARNET BOOKS LIMITED is proposing, subject to the receipt of requisite approvals, market conditions and other considerations, to undertake an initial
public offering of its Equity Shares and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE Limited (“BSE SME”). The Draft
Prospectus is available on the websites of the BSE SME at www.bseindia.com, the website of the Company at www.carnetbooks.com and the website of the
Lead Manager, i.e., Finshore Management Services Limited at www.finshoregroup.com. Any potential investors should note that investment in equity shares
involves a high degree of risk and for details relating to such risk, please see the section titled ‘Risk Factors” on page 16 of the Draft Prospectus. Potential
investors should not rely on the Draft Prospectus filed with BSE SME for making any investment decision.

This announcement has been prepared for publication in India and not to be released or distributed in the United States. This announcement is not an offer to
sell or a solicitation of any offer to buy Equity Shares of our Company in any jurisdiction, including the United States. The Equity Shares have not been, and will
not be, registered under the U.S. Securities Act 1933, as amended (the “Securities Act”) or any state securities laws in the United States and may not be Issued
or sold within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S under the Securities Act), except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be Issued and sold
outside the United States in compliance with Regulation S of the Securities Act and the applicable laws of the jurisdiction where those Issues and sales occur.
The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside India and may not be Issued or sold,
and applications may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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Notice

Mr. BENNET AROMAL
SHAJI and Miss.
ADITHYA PRAKASH
both INDIAN nationals
in the U.K., intend to
marry under Foreign
Marriages Act 1969.
Any objections should
be sent to the
CONSULATE
GENERAL OF INDIA,
U.K within 30 days.

Parents: Shaji Mon
Mukkattu  Paniker,
Bindhumol and
PRAKASH Kompanolil
Janardhanan, Asha
Puthuparampil Soman.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND 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. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE SME PLATFORM OF BSE LIMITED (“BSE SME”) IN COMPLIANCE

WITH CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS
e

AMENDED (“SEBI ICDR REGULATIONS").
PUBLIC ANNOUNCEMENT
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CARNET BOOKS LIMITED

the Draft Prospectus
(formerly Carnet Books Private Limited)
Our Company was originally incorporated as a Private Limited Company in the name of “Carnet Books Private Limited” on October 09, 2020 under the provisions
of Companies Act, 2013 bearing Corporate Identification Number U21095KL2020PTC064907 issued by Registrar of Companies — Central Registration Centre.
Subsequently, our company was converted into Public Limited Company under the Companies Act, 2013 and the name of our Company was changed to “Carnet Books
Limited” vide a fresh Certificate of Incorporation consequent upon conversion from Private Company to Public Company dated August 04, 2026 bearing Corporate
Identification Number U21095KL2020PLC064907 issued by Registrar of Companies, Central Processing Centre. For further details of change in name and registered
office of our company, please refer to section titled “Our History and Certain Corporate Matters” beginning on page no 147 of the Draft Prospectus.
Registered Office: 12/345 A, Alancheril Building, Athirampuzha P.O Kottayam, Athirampuzha, Kerala - 686562.
Contact Person: Ms. Sakshi Bhargava, Company Secretary & Compliance Officer; Tel No. +91 9072548999, E-Mail ID: cs@carnetbooks.com
Website: www.carnetbooks.com; CIN: U21095KL2020PLC064907

OUR PROMOTERS: MR. ALEX KURUVILLA, MS. JYOLSNA ALEX AND MR. KURUVILLA ALEX

INITIAL PUBLIC OFFER OF 29,49,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH (“EQUITY SHARES”) OF CARNET BOOKS LIMITED (THE
“COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF ¥45/- PER EQUITY SHARE, INCLUDING A SHARE PREMIUM OF %35/- PER EQUITY SHARE
(THE “ISSUE PRICE”), AGGREGATING TO % 1,327.05 LAKHS (“THE ISSUE”), OF WHICH 1,50,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH
FOR CASH AT A PRICE OF %45/- PER EQUITY SHARE, AGGREGATING TO % 67.50 LAKHS WILL BE RESERVED FOR SUBSCRIPTIONS BY THE MARKET
MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF
27,99,000 EQUITY SHARES OF FACE VALUE OF 10/- EACH FOR CASH AT A PRICE OF %45/- PER EQUITY SHARE, AGGREGATING TO ¥ 1,259.55 LAKHS
IS HERE IN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 28.02% AND 26.59% RESPECTIVELY OF
THE POST ISSUE PAIDUP EQUITY SHARE CAPITAL OF THE COMPANY.

THE FACE VALUE OF THE EQUITY SHARE IS ¥10/- EACH AND THE ISSUE PRICE IS ¥ 45/- EACH i.e., 4.50 TIMES OF THE FACE VALUE OF THE EQUITY
SHARES. THE MINIMUM LOT SIZE IS 3,000 EQUITY SHARES

THIS OFFER IS BEING MADE IN TERMS OF CHAPTER IX OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIRMENT) REGULATIONS, 2018 (THE
“SEBI ICDR REGULATIONS”) READ WITH RULE 19(2)(b)(i) OF SCRR AS AMENDED. THIS ISSUE IS A FIXED PRICE ISSUE AND ALLOCATION IN THE NET
OFFER TO THE PUBLIC WILL BE MADE IN TERMS OF REGULATION 253(3) OF THE SEBI (ICDR) REGULATIONS, 2018. (For further details please see “The
Issue” beginning on page no. 49 of this Draft Prospectus.) A copy of Prospectus will be delivered for filing to the Registrar of Companies as required under sub-section
4 of Section 26 of the Companies Act, 2013.

In terms of Regulation 256 of SEBI ICDR Regulations read with the SEBI Master Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 all
the potential investors shall participate in the issue only through an Application Supported by Blocked Amount (“ASBA”) process providing details about the bank
account which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. Further, pursuant to SEBI Master Circular No. SEBI/HO/CFD/PoD-1/P/
CIR/2024/0154 dated November 11, 2024, Individual Investors applying in public issue may use either Application Supported by Blocked Amount (ASBA) process or
UPI payment mechanism by providing UPI ID in the Application Form which is linked from Bank Account of the investor. (For details in this regard, specific attention
is invited to “Issue Procedure” beginning on page no. 272 of the Draft Prospectus.)

L ]

This public announcement is being made in compliance with the provisions of Regulation 247(2) of the SEBI ICDR Regulations to inform the public that our
Company is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to
undertake an initial public offering of its Equity Shares pursuant to the Offer and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE
Limited (BSE SME). Pursuant to Regulation 247(1) of the SEBI ICDR Regulations, the Draft Prospectus filed with BSE SME shall be made public for comments, if
any, for a period of at least 21 days, from the date of such filing by hosting it on the website of BSE SME at www.bseindia.com, on the website of the Company at
www.carnetbooks.com and on the website of the Lead Manager, i.e. Finshore Management Services Limited at www.finshoregroup.com. Our Company invites
members of the public to give their comments on the Draft Prospectus filed with BSE SME, with respect to disclosures made in the Draft Prospectus. The members
of the public are requested to send a copy of their comments to BSE and/or to the Company Secretary and Compliance Officer of our Company on email id: cs@
carnetbooks.com and/or the Lead Manager on email id: investors@finshoregroup.com within 21 days from the aforesaid date of filing of the Draft Prospectus with
BSE SME.

Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any funds in this issue unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an
investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the Issue
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Draft
Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 16 of the Draft Prospectus.

Any decision to invest in the Equity Shares described in the Draft Prospectus may only be taken after the Prospectus has been filed with the RoC and must be made
solely on the basis of such Prospectus as there may be material changes in the Prospectus from the Draft Prospectus. The Equity Shares, when offered through the
Prospectus, are proposed to be listed on the SME Platform of BSE Limited (“BSE SME”).

For details of the share capital and capital structure and the names of the Signatories to the Memorandum of Association and the number of shares subscribed by
them of our Company, please see the section titled “Capital Structure” beginning on page 66 of the Draft Prospectus. The liability of members of our Company is
limited.

For details of the main objects of our Company as contained in the Memorandum of Association, please see the section titled “Our History and Certain Corporate
Matters” beginning on page 147 of the Draft Prospectus.

LEAD MANAGER TO THE ISSUE

REGISTRAR TO THE ISSUE

INTEGRATED’

INTEGRATED REGISTRY MANAGEMENT SERVICES PRIVATE LIMITED
No 30, Ramana Residency, 4th Cross, Sampige Road,

Malleswaram, Bengaluru - 560 003

Telephone: +91 080-23460815/816/817/818
Email: smeipo@integratedindia.in

Contact Person: Mr. S Giridhar

Website: www.integratedregistry.in

Investor Grievance Email: giri@integratedindia.in
SEBI Registration Number: INR000000544

CIN No: U74900TN2015PTC101466

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed in the Draft Prospectus.

'\ FINSHORE

Creating Enterprise Managing Valves

FINSHORE MANAGEMENT SERVICES LIMITED
Anandlok Building, Block-A, 2nd Floor, Room No. 207,

227 A.J.C Bose Road, Kolkata-700020, West Bengal, India
Telephone: 033 — 2289 5101 / 4603 2561

Email: info@finshoregroup.com

Contact Person: Mr. S. Ramakrishna lyengar

Website: www.finshoregroup.com

Investor Grievance Email: investors@finshoregroup.com
SEBI Registration No: INM000012185

CIN No: U74900WB2011PLC 169377

For CARNET BOOKS LIMITED
On behalf of the Board of Directors
Sd/-

Alex Kuruvilla

Managing Director
DIN:01577902

Place: Kottayam
Date : October 02, 2026

CARNET BOOKS LIMITED is proposing, subject to the receipt of requisite approvals, market conditions and other considerations, to undertake an initial public
offering of its Equity Shares and has filed the Draft Prospectus on September 30, 2026 with SME Platform of BSE Limited (“BSE SME”). The Draft Prospectus is
available on the websites of the BSE SME at www.bseindia.com, the website of the Company at www.carnetbooks.com and the website of the Lead Manager, i.e.,
Finshore Management Services Limited at www.finshoregroup.com. Any potential investors should note that investment in equity shares involves a high degree of
risk and for details relating to such risk, please see the section titled ‘Risk Factors” on page 16 of the Draft Prospectus. Potential investors should not rely on the
Draft Prospectus filed with BSE SME for making any investment decision.

This announcement has been prepared for publication in India and not to be released or distributed in the United States. This announcement is not an offer to sell
or a solicitation of any offer to buy Equity Shares of our Company in any jurisdiction, including the United States. The Equity Shares have not been, and will not be,
registered under the U.S. Securities Act 1933, as amended (the “Securities Act”) or any state securities laws in the United States and may not be Issued or sold
within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S under the Securities Act), except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be Issued and sold outside the United
States in compliance with Regulation S of the Securities Act and the applicable laws of the jurisdiction where those Issues and sales occur. The Equity Shares have
not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside India and may not be Issued or sold, and applications may not be
made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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