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BASIS FOR OFFER PRICE

Frseal 202z (. tn Millions) Date of Allotment Mame of tha Allotiees No.of Equity | FaceValue | Issus Price Reasons for allotment
Particulars [ IFEL ACE ESCORTS Shares @) ()

Revenue from Dperalions 3.520.84 16,295.75 72 5B4.30 1l

EBIDTA 520165 1,664.60 9511490 May 24, 2024 Adhiraj Swarup Agansal 106,000

EBIDTA Margin (%) 14.T5% 10.21% LS VM Finserve and Assel Managament 106,000

Restated profit for the penod | year 137.19 104988 7.356.10 Pﬁ"é.:rﬁ};]u_n T

Restaled prodil for the penod | vear Margin (th) +.90%% & 44% 10,16% R A T TV N

Relum on Exuity ("RoE") (%) 5 12% 16.44% 11.65% I | ¥obe o K L

Relum on Capital Emgioyed ("RoCE") (%) 7.96% 19.40% 13.58% May 28, 2024 | Udit Sahgal 54,100

Net Debt / EBITDA Ratio 524 0.01 Total 1,900,000

*Action Construction Equipment Limited ("ACE™): ACE is in the business of manufaciuring Cranes and ouwr product "Pick and Carry™ cranes iz ong of many other type of
cranes being soid by ACE, Further ACE is alsoin the business of fractors which is similar fo our product ling, Cranes and Tractors form over 80% of their todal sales, In addifion,
ALCE is also in the business of oiher construchion machinary however (he same i5 kess than 20% of their lolal sales,

**Escorts Kubota Limited (“ESCORTS"): ESCORTS s in the business of manufacturing Tractors-and Cranes. These producis make up more than 75% of their tolal sales
&nd the same are similar ine &5 our product lines. In addifion, Escors alse manufsctures construchon equipment and railway equipment, however these lines do not exceed
mare than 25% of their loka! sales

B} Past Transfer(s) | Allotment(s)

Further there have been no secondary sakes | acquisitions of Equity Shares or any convertible securities (whera promoter | promaler group entibes or shareholder(s) selling
shares theough offer for sale in IPO or shareholden(s) kaving the right to nominate director(s) in the Board of the Izsuer Company are & pary to the fransaction) during the
penod of preceding J years from the date of the Red Hemng Prospectus:

Weighted average cost of acquisition (“WACA™), IPO Floor Price and Cap Price

Floor Price and Cap Price vis-3-vis Weighled Average Cosl of Acquisiticn (“WACAT) basad on primany Bzuances [ secondany iransaclions during the Rsl three years are &3
QvEn below;

a. There has been no issuance of Equity Shares or convertible secuntias, (excluding the sharss issued under issuance of bonus shares|, during the 18 months preceding the Fast Transacions g F[}:::Ef';?ﬂ# Pﬂlr::...c;;ﬁ
date of tha Fh_;u:l Harring Prospecius, ':-.-hserfa- such |ssulant:e & m:!uai bo or rqnlra than 5‘:-::. of b fully dilubed paid-up share capital of the Company (cadculated basad on tha WACA of Primary issuance® F{R5L 110 timas 146 times
pre-Differ capital before such t.rar-scfn::.mn[a,ljl in ‘? singhe I1.rans.ac1mn or multipbe franzactions. | | | WACA of Secondary transactions il NA A

b, There have been no secondary sales | acquisitions of Equity Shares or any convertible securities, excluding the shares acouired [ sold via gift deed, (where promoler [ | b — — — —
promoter group entities or sharehalkdar(s) having the right 10 nominate director(s) in the Board of the kssuer Company are 2 party 1o the Wansaction) equivalent 1o or | Exciuding the shares I550ed under BsUaNce of DoNUS 5hares
enceeding 5% of the fully diluted paid-up share capital of the Compamyicaiculated based on the pre-Offer capital before such transactionis)), whether in a single | 9] Peer Group Comparison of Accounting Ratios:
transaction or 3 group of fransachons dunng the 18 months preceding the date of the Red Hemng Prospechus

Name of the company CMP EPS PE RONW (%) | EVIEBIDTA | NAV pershare (T) | Face Value (¥)

c. Price per share based on the last five primary or secondary transactions : -

We had not undertaken any primary { new issuance of Equity Shares or any convedible securilies during the peniod of preceding three years from the dabe of the Red Heming Inda Farm Equipment Limited [o]" 4.15 [o]" 4.92% [®] o4.43 10,00

Prospecius except for issuance of equity shames on bonus issue and the Pre-lPO Placemeant as dischosed in the secton enditied *Capits! Sfructure” on page no. 77 of the Ried Peer Group ™

Harring Prospectus. Details of Lxst five pimary fransactions (excluding Bonus kssue) duning the penod of precading 3 years from the date of the Red Harring Prospectus are as Escoris Kubola Limited .2 9264 36,79 11.44% 34,19 a30.43 10.00

aivan below: Action Construciion Equipment Limded 1,305 80 27.56 4742 a0.78% 24 68 103.28 200

Date of Allotment Name of the Allottees Mo.of Equity | FaceValue | Issue Price Reasons for allotment " Offer Price per Equily Share wil be detenmined on conclusion of the Book Bullding Process
Shares (L4] (54 *Sowee: www bsainda com
Moias:

April 16, 2024 Hathor Corporate Advisors LLP 304,000 i The figures of Indo Farm Equipment Limited are based on restated financial statements for the year ended March 31, 2024,
Crami infracan P, Lid 150,000 (i Curerd Marked Price (GMP) is the ofosing price of pesrgroup scripts as on November 28, 2024,
Ganshma Daga 150,000 (W} The bgures for the peer group e bazed o the Consoiidated Audied Financials forthe vear ended March 37, 2024

; 7 = (vl EV (Enferprize Valuel has been calpwnated 55 Marved Capilalization (+1 Debf (-] Gash & Cash Equivalents.

wlllE PARDS VWLLY lubii 10} The Company in consultation with the Lead Manager believes that the lssue price of € [] per share for the Public kssue is justified in view of the above parameters, The

May 24, 2024 Finavenue Growin Fund 211,600 investors may also want to peruse the Risk Factors and Financiats of the Company including impartant profitability and return raties, as set out in the Financial Statements
Niveshaay Herjgeh:-gr. LLP 225,000 inchudad in this Red Herring Prospeciu to have mone informed view aboul the investment proposition, The Faca Vaioe of the Equity Shares s T 10 per share and the [ssue
Amn Gosl | 106 000 18- 185.- PradP0 Price is {#] times of the face vaiue i e. 7 [] per shars.
Udit Sehgal | 105000 {Privarte Placement) FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” ON PAGE 105 OF THE RHP.

simple, Safe,
Smart way of Application!!!

LIm»

As B CAAWTTED A ASERTS AN TERFACE

release dated June 25, 2021,

UPl-Mow available in ASBA for all individual investors applying in publdic issues where the application amount is up to ¥ 5.00,000, apglying through Registered Brokers, Syndicate, CDPs 3 RTAs.
Rotail Individual Investors and Non-ngtifullonal Investors also have the oplion fo submit the application direcily to the ASBA Bank [3C5Bs] or to usethe facility of linked online trading, demat and bank account,
Investors are reguired o ensure that the bank account used for bidding is linked to their PAN. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated Februany 13, 2020 and press

“Applications Suppurbzd by Blockad Amount {ASBA) is a better way of applyng
tolssuas by simply Bocking the fund in the bank accaunt, investors can avad
lhe same. For dalals, check seclion an ASBEA below

Mandatnrjr in public issues. No chaque will be : accepted.

A5BA has lobe avaied by all Fiainkeshors eecepd anchorimvasiors. UP may ba avaled by Retz] Individual Investons in e Ralsil Portion and Kon-insiutional invasdors wilh an applicafion size of updo T 500,000 in tha Man-Insiitutional Parion, For dedais on ha ASBA ard UIP| process, pleasa raler io thie dedails ghven in
AEBA R and abridyged prospechuas and akio piosss tefler fo the sechion "Ofler Procadivg” on page 423 of tha Rod Hering Prospects, The process & also svaiatie on S websile of Assoiaion of ivastiment Bankers of Inda (CRI1BE and Skock Exchanges and in the Gendral Informericn Documant ASEA Bd-cum-
spplicabion forms can be downloaded from the websites of BSE Limited ("BSE") and Maticnal Siock Exchenge of ndia Limiled ("MSE
v sebi gavinisabiebdiother Dlherfction E!l'.l-"ﬂt"ql.-tn.-mﬁl.ﬁjrl:l yversarmld=15 an hllps: Swwew sabigovinsehiaehiolhed Qibardction doPdoRecagnisedFpi=yeslinlmid=43, nspaciiely as updatad rom lime (o lime. For the kSt of UPLapes and Banks v an (PO pledse ralee Yo thi Ik wilssehi gowin. RIBS
Bidding ising [he LIP mecharism msay apoly iough B SCERs and mobie appkeabiors whise names spoeadr an the wahsta of SEB, a updated from me s ime. OEC! Bank kas bean apporied as Spangor Sank far the Offer, in sccordanos wiin Be recuirernants of e SEBI Clrautar dated Nowember 1, 2018 ag
amanded. For lssie relatsd gueres, pea:.ac..ra"'lreHH M o ther respective email IDs as mentoned below. For UP| relaled quesies, investors can contact MPCH atihe tol Fee numder: 15004201 740 and mal I ivo, Losiinps. oo in

gnd fogether with BSE, the “Btock Exchanges’) srd can be chisimad fram the Bst of banks that s displeged an the website of SEEI al

EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NE, THE COMPANY HAS UNDERTAKEN PRE-IPO PLACEMENT OF 1,900,000 EQUITY SHARES AT A PRICE OF © 185/- PER SHARE.

In case of any revision in the Price Band, the Bidl Offer Period will be exiended by &l kzast 3 (threa) additional Working Dals alter such reévision in [he Pnoe Band, subject ta the
Bidl Offer Penod not exceeding 10 (ken) Working Days. In cases of force majeure,. banking strike or similar unforseen crcumstances, our Company may, for regsons to be
recorded in wriling, extend the Bid | Offer Perod Tor a minimurmof 1 {oma] Working Day, subpect 1o the Bidl Offar Period not exceeding 10 {1an) Warking Days. Any revigion in lha
Prica Band and the revised Bid' Offer Perod, if applicable, sha® be widaly disseminated by nobfication to the Slock Exchanges, by issuing a public nolice, and also by indicating
{he change on the respective websiles of the BRELM and at the terminals of the Members of the Syndicate and by infimabion o Designated infermediaries and the Sponsar
Bank(s), a8 applicable. In case of revision of price band, the Bid lof shall remain the same.

This Offer is being made in terms of Rule 18(2)(b) of the SCRR read with Reguiation 31 of the Sacurilies and Exchange Board of India (lssue of Capaal and Disclosure
Requirements) Regulationz, 2013, as amended {ihe "SEBI ICDR Regulations™), The Offer is being made for at least 25% of the postissue peid-up Equity Share capial of our
Comgany. This [ssue i baing made through the Book Building Process i accordance with Regulation 6(1) of the SEBI ECOR Regulations wherain nod more than 50% of the
Issue shall be available for allocation on & proportionate basis to Qualified nstitutional Buyers ("QIBs™ and such partion the “CIB Portion”), prowided that our Company in
consultation with the BELM may a8ocate up to6l4: of the CHB Portion o Anchor Investors on-a discretionary basis in acoordance with-SEBI ICDR Regulations ("Anchor
Investor Portion™}. Dne-third of the Anchor Investar Porbion shall be resenved for domestic Mulual Funds, sublect 1o valid Bds being recalved from the domestic Mulual Funds al
of gbove the Anchor Investor Allocabon Price, Furiher, 5% of the QIB Pordion [exchsding the Anchor Investor Porlion) shad be avaifable for allocation on & proporionate basis fo
Mutual Funds only, and the remainder of the QIB Portion shall be avadable for alocation on a proporionate basss toall QIB Bidders {aiher than Anchor Investors), including
Mulual Funds, subject o valid Bids being received al or above the kssu Price, Further, nof less than 15% of the Issue shall be available for allocation on a proportianate basis (o
Non-Instititional Bidders out of which (&) one third of such porfion shall be reserved for spplhcants with application size of more than 2 200,000 and up to ¥ 1,000,000 and (k| two-
third of swch porfion shall be reserved for applicants with application size of more than % 1,000,000 provided that the unsubscribed portion in either of such sub-caiegories may
be allocated to applicants in the other sub-categery of Non-Instifutional Bidders and not kess than-353% of the [ssue shall be avafable for allocation to Retail Individual Bidders in
actordance with the SEBI IC0R Regulations subject fo valid Bids being received al or above the |ssue Price, All Fofential Bidders, other than Anchor Investors, are required to
parlicipate in the Isswe by mandatornily utiiising the A pplication Supporied by Blocked Amount ("ASBA™) process by providing details of their respective ASBAAccount (a5 defined
hevainaftar) and UPI 10 in case of UPI Biddars using the UP| Mechanism, as applicable, pursuant 10 which their comesponding Bid Amounts will be blocked by the Salf Certifiad
Syndicale Banks {"SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of respectve Bid Amounts. Anchor Investors are not permitted
10 participate in the lssue through the ASBA process. For details, see "Offer Procedure” on page 423 of the Red Heming Prospectus.

Bidders | Applicants should ensure that OP |D, PAN, Client 1D and UP| ID {for RIBs bidding through the UPI mechanismy are correctly filled in the Bid cum Application
Form, The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository database,
otherwise, the Bid cum Application Form Is liable fo be rejected. Investors! Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active, InvestorsiApplicanis should note that on the basis of the PAN, DP ID, Client ID and UPI 1D {for RIBs bidding throwgh the UP1 mechanism)
a5 provided in the Bid cum Application Form, the Bidder/Applicant may be deemed o have authorised the Depositories to provide to the Reglstrar to the Issue, any
requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among other
things, for giving Allotment Advice or unbiocking of ASBA Account or for other correspondence(s) related to the Issue. Investors/Applicants are advised to update
any changes to their Demographic Details as avallable in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to
update the Demographic Details would be at the Investors' |Applicants” sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance

with Cenfral Board of Direct Taxes notification dated February 13, 2020 and press release dated June 25, 2021 and September 17, 2021 and CBOT Circular No,7 of
2022 dated March 30, 2022 read with press release dated March 28, 2023,

Contents of the Memorandum of Association of the Company as regards its objects: For informahion on the main obiects of the Company, please ses the section “History and
Certain Corporate Malters™ on page 200 of the: RHP. The Memorandum of Association of the Company is & malerial docwment for inspection in relation to the Issus. For further
datails, please see tha section tited *Material Condracts and Doclimants for Ingpechion” on page 460 of the BHP.

Liability of the members of the Company; Limited by shares

Amount of share capital of the Company and Capltal structure: As on [he date of the RHP. the authorsed shara capilal of the Campary 5 % 300 mion divided inla 50 million
Equity Shares of face valee # 10 each, Theissued, subscribed and paid-up share capital of the Companyis € 394,51 million divided into 39,45 million Equity Shares of face value £ 10
each. For details, please see the section tifled "Capial Sinsctuna” on page 77 of the RHF

Nameas of signatories to the Memorandum of Association of the Company and the number of Equity Shares subscribed by them: The names of the signatorias of the
Mermorandum of Associaton of our Company are Ranbir Singh Khadwalia Sat Parkash Mital and Sunits Sani. For detas of the share capital history and capital struchure of our
Company, please see the section fitled " Capital Struchure” baginning on pege 7T of the RHP.

Listing: The Equity Shares offered through the Red Herring Prospeclus are proposed to be isted on the Stock Exchanges. Our Company has received an “in-principle” approval
from BSE and NSE for the fisting of the Equity Shares pursuant to letiers dated December 18, 2025 and December 19,2023, respectively. For the purposes of the Offer, B5E shall be
the Dezignated Stock Exchange,

A sianied Copy of ihe Bed Hernng Frospecius has bean Nled and the Prosgechys shall be deliverad 1o the Rol in accordance wilh Sechions 2804} and 32 of the Companies At 2013
For detais of the materiz! contracts and documents avadable for inspection from the date of the Red Herring Prospecius up o the Bid'Cffer Closing Date, see "Materds! Confracts
and Docurments fof Inspection” on page 460 of the RHP.

Disclaimer Clause of Securities and Exchange Board of India (*SEBI”); SEE| anly gives its obsenabions on the offer documents and this does not conshitute approval of eithes
the Crffer or the specified securities of ive offier document. The immestors are advised 1o refer bo page 405.of the RHF for the full text of the disciaimer ciause of SEBI

Disclaimer Clause of BSE [Designated Stock Exchange); 1 s 1o be distinctly undarstoad thal the permigsion given by BSE Limited should not in any way ba deemed or construed
thal the Red Hering Prospectus has been clearedior approved by BSE nordoss i cerify the comeciness or completeness of any of the contends of the Red Hemng Prospecius. The
Irvestors are advised 1o refer bo page 407 of the BHP for the full kext of the disclaimer clawse of BSE.

Disclaimer Clause of NSE: It is 1o be distinclly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document has besn
cleared or approved by MSE nor does it ceniify the comeciness or completeness of any of the contents of e Offer Document. The investors sre advisad toreder to page 407 of the
RHP fior the full text of the disclaimer clauze of NSE

General Risk: Invesimenis in squity and equiby-related secusifies involve a degres of risk andinveslors should noltinvest any funds in fhe Ofer unless they cen aflord B0 take the nsk
of losing their enfire iwestment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an iwvesiment decssion, investors
must rely an their own examinaton of our Company and the Offer, incleding the risks involved. Tha Equity Shares in the Offer have not been recirmmended or approved by the
aecunbes and Exchangs Board of India ("SEBI”), nor does SEBI guaranies the accuracy or adegquacy of the cantenis of the Red Herring Prospeclus, Specific attention of the
Investors iz invited o " Risk Factors” onpage 27 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER

BOOK RUNNING LEAD MANAGER

) ARYAMAR

REGISTRAR TO THE OFFER

INDO FARM EQUIPMENT LIMITED
S0 853 NLAC Manimajra Kalia Rosd, Chandigar- 160101, Indsa
Tel Mo 0172 = 2730060,

FINANCIAL SERVICES LTD
ARYAMAMN FINANCIAL SERVICES LIMITED
60, Khatayu Budding, Ground Floor, Alkesh Dinesh Madi Marg, Forl, Mumbal — 400 (41
Telephone. 022 - 6216 8339 E-mall; ipo@afsl.ooin
Investors Grievance E-mail: leedback@alsl co in; Website; www.alsl couin
Contact Person; Deepak Biyani [ Valsal Ganatra
SEBI Registration Numbaer: INMOD11344

MAS Services Limitad
Tod: 311-26387231-83, 01141320335

Contact Person: N.C. Pal;
SEEI Registration No.: INRODOOGOD4S

T-34 2nd Flogr, Okkia Indusinal Ares Phasa [, Mew Delln 110020, India

Email; ipod@masseny.com; Website: www masserv.com

Email: compligncei@indofarm.in
Website: weow indofarm.in
Contact Person: Mavpresl Kau

Investors can comtact the Compliance Cfficer or the Ragistrar fo the Offer in case of any Pre-Offer or Post-Offar
relaled problermns, such as non-receipl of lellers of allotmeant, credil of aBolled shares in the respective
beneficiary account, ele

AVAILABILITY OF THE RED HERRING PROSPECTUS: Invastors are advisad bo rafer fo the RHP and the *Fisk Factors” beginneng on page 27 of the Bed Herring Prospecius, before applying In the Offer. A copy of the Raed Harring Prospectus shall be avallable on websde of SEBI at www sebi gov.in and & avallable on the websites of the BELM, Le_Anvaman

Financial Services Limited af waw. asl.coin and on the websites of BSE and NSE atwww.bseindia.com and www.nseindia_com, respeciively

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be cbiained from the Registered Office of the Company Indo Farm Equipment Limited, Tel: 172 = 2730060, the BELM: Aryaman Financial Services Limited, Tal: +21

- 22 - 6216 9999, Syndicate Members: Aryaman Financlal Services Limited,

Tel: +31 - 22 - 62166999 and at the selectiocabions of ihe Sub-syndicate Members (a5 given below), 3C5Bs, Registerad Brokers, RTAs and COPs parficipaling in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of 3C3Bs, ihe listofwhich is available atwebsies of the Stock Exchangas and SEBL

Syndicate members: Arvarman Financial Services Liméed.

Sub-syndicata Members: Axs Capital Limited, [CIC| Securites Lid, J M Financials Sarvicas Limited, Kotak Secentias Limited, Zeradha Broking Limited and Others
Escrow Collection Bank, Refund Bank, and Public Issue Bank: ICICIBank

Sponsor Bank: ICICIBank

All capitalized terms used and not specifically defined shall have the same meaning as ascribed to them inthe Red Herring Prospectus,

Piace: Chandigarh
Date: Decamber 23, 2024

For Indo Farm Equipment Limited

On beshall of the Board of Dreclors

Sa-

Mavpreet Kaur

Comgany Sacretary and Compliance Officer

INDO FARM EQUIPMENT LIMITED is proposing, subject to receipt of requiste approvals, market conditions and other consaderations, to make an initial public offenng of its equity shares (*Offer’) and has fled a Red Hermng Prospactus ("RHP") with the Registrar of ""nmpanles- :handigarh ("RoC"). The RHP is avalable on the website of the SEBI at
www.sabigov.in, the website of the BSE Limited at www.bseindia.com and the websile of the Mational Stack Exchange of India Limited at www.nseindia.com and the wesites of the Book Running Lead Manager Lo the Offer, -ﬁ.rg.-ama-f' Financial Services Limibed al v afsl.co.in. Al polental Investors should note thal investment in eguty shares invalves a high
degree of risk, Fordefails, polential invesiors should refer o the Prospecius which may be filed with the Bl in the fulure, including the seciion filled "Fizk Fachors”. Potendial investors should nof rely on the DRHP filed with the SEBlin making any inwestment decision. Potential investor should read the Red Hernng Prospectus carefully, including the Risk Factors on

page &1 of the Red Hemng Prospectus belore making any investmentgecison

The Equily Shares offered in this offer have not been and will not be registerad under the LS. Securities Act of 1933 *Securities Act’) and may not be cffered or sold within the Linited States (23 defined in Regulation S under the Secuniies Act), except pirsuant toan exemplion from, orin a trangaction not subject to, the registration requirements of the SecunfiesAct
Accordingly, the Equity Shares are only beng offered and sokd outside the Uniled Siates in offshore ransaclions in compiance with Regulation S underihe Secunfies Act and the appicable laws of the junsdchion where those offers and sales oo, There will be no offering of securities in the United States
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