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This [s a public announcement for iInformation purposes only and is not a prospectus announcement and doas not constitute an invitation or offer to acquire, purchasa or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India.
Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended [“SEBI ICDR Regulations").

() CARRARO India
CARRARO INDIA LIMITED

Cur Company was incorporatad as "Carrarg India Povate Limited” onAprl 11, 1887, asa private limited company under the Companies Act, 1956, at New Dalhi, India, pursuant 1o a certificate of incorporabion issued by the Registraral Companies, NCT of Delhi and Haryana {"RoC Delhi’). Pursuantto an allotment of Equity Shares by our Company and in aceordances with
the provisions of Saction 43A( 1) of the Companias Act, 1956, our Board passed a resolution on September 30, 1957, wharein our Board notad that our Company had bacome a deemead public company, and the nama of our Company was changed to “Carraro india Limited" with effect from September 3, 1967, pursuantto a cerificate of incarporation endorsad by the RoC
Crethi §o that effect. Furdher, pursuant o a resolubion passed by our Board dated September 28, 2007 and a special resolubion passed by our Shareholders dated Sepiember 29, 2007 which was confirmed by an order of the Company Law Board, Morthern Begion Bench, Mew Defhi dated July 25, 2008, the registered office of our Company was shified from the state of Delhi
to the state of Maharashira with effect from July 25. 2008 and a certificate of regisiration of the order of the Company Law Board for change of state of our registered office was issued by the Reqistrar of Companies, Maharashtra at Pune ("RoC") on August 14, 2008, Subsequenily, purssant to a resolution passed by our Board dafed August 28, 2008 and a special
resolution passed by our Shareholders dated Seplember 22, 2008, our Company was re-converiad into a private Emited company and the name of our Company was changed 1o “Carrare India Private Limited”, and a fresh certificate of incorporation dated March 16, 2004 was issued by the RoC. Subsaquently, on the conversion of our Comgpany 1o a public limied
company, pursieant o a resolution passed by our Board on July 3, 2024 and a special resolution passed by our Shareholders on July 4, 2024, the name of our Company was changed to "Carraro India Limited” and a fresh cerlificate of incorporation dated August 12, 2024 was issued by the BoC. For further detais of the changes in the name and the registerad office of our
Company, see "Histony amd Cerfair Corporate Maflers - Changes in fhe registersd office” on page 246.of the Red Herming Prospectus daled December 16, 2024 "KHP" | filed with the RoC
Corporate [dentity Number: US2609PN1007PLC132622; Registered Office: B2/2 MIDC, Ranjangaon, Pune 412 220, Maharashira, India; Contact Person: Makul Shivaji Pat, Company Secrefary and Compliance Officer; Tel: +51 2138 662665, E-mail: company _zecretanyfbcarraroindia.com; Website: wew. camarcindia.com
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OUR PROMOTERS: TOMASO CARRARO, ENRICO CARRARO, CARRARO S.p.A. AND CARRARO INTERNATIONAL S.E.

INITIAL PUBLIC OFFERING OF [«] EQUITY SHARES BEARING FACE VALUE OF < 10 EACH (THE "EQUITY SHARES") OF CARRAROQ INDIA LIMITED (THE "COMPANY" OR "ISSUER") FOR CASHAT A PRICE OF <[] PER EQUITY SHARE BEARING FACE VALUE OF <10
EACH (THE "OFFER PRICE") AGGREGATING UPTO ¥ 12,500.00 MILLION (THE “OFFER") COMPRISING AN OFFER FOR SALE OF [«] EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACHAGGREGATING UPTO ¥ 12,500.00 MILLION BY CARRARO INTERNATIONAL

S.E. (THE “PROMOTER SELLING SHAREHOLDER", AND SUCH OFFER FOR SALE, THE "OFFER FOR SALE", AND SUCH EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH, THE "OFFERED SHARES"). THE OFFER WOULD CONSTITUTE [#]% OF THE POST-
OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF THE OFFER FOR SALE
NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN ¥ MILLION)

| NAME OF THE SELLING SHAREHOLDER TYPE ! F S
[#] Equity Shares of face value of ¥ 10 each aggregating up to ¥ 12,500.00 million

| Carraro International S.E. " Promoter Selling Shareholder '
*As certified by J.C. Bhalla & Co., Chartered Accountanis, by way of their ceriificate dated December 16, 2024.

| WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN7)*
15.18

We are an independent tier 1 solution provider of axles, transmission systems and gears for the
agricultural tractor and construction vehicle industries in India.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
* QIB Portion: Not more than 50% of the Offer * Non-Institutional Portion: Not less than 15% of the Offer
*» Retail Portion: Not less than 35% of the Offer

PRICE BAND: X668 TO X704 PER EQUITY SHARE OF FACE VALUE OF %10 EACH
THE FLOOR PRICE AND THE CAP PRICE ARE 66.80 TIMES AND 70.40 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 21 EQUITY SHARES AND IN MULTIPLES OF 21 EQUITY SHARES THEREAFTER
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024 AT THE UPPER END OF THE PRICE BAND IS 64.00 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP PE RATIO OF 55.80 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FULL FINANCIAL YEARS IS 14.52%

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated December 16, 2024, the
above provided price band is justified based on quantitative factors/ KPls disclosed in the “Basis for Offer Price” section on page 108 of the RHP vis-a-vis the
weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for Offer Price” section on
page 108 of the RHP and provided below in this advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the Red Herring Prospectus and
the terms of the Offer, including the merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 25 of the RHP.

1) Dependence on Customers: We are dependent on certain key customers for a significant portion of our revenue. The following table sets forth details of
revenue generated and contribution to total revenue from our top five customers and top 10 customers on consolidated customer group basis, which
consolidate revenue contribution by customer entities in the same group, for the periods and years indicated:

< in millions, except percentages

Particulars For six months ended September 30, For Fiscals ended March 31,

2024 2023 2024 2023 2022
Revenue from top five customers on 6,361.51 | 69.55% | 6,684.71 | 69.56% |12,409.77 | 69.37% |12,406.91 | 72.42% [10,959.99 | 73.19%
consolidated customer groups basis
Revenue from top 10 customers on 8,037.27 | 87.88% | 8,223.41 | 85.57% [15,276.60 | 85.39% |14,887.95 | 86.90% |13,209.33 | 88.21%
consolidated customer groups basis

2) Dependence on Carraro Group: We depend partially on other entities in the tractor or construction vehicles markets can adversely impact our
the Carraro Group for our operations, such as the license of the Carraro business, financial condition, results of operations, cash flows and
brand, customer sourcing, procurement, R&D and general support of our prospects.
pperations. Al Carete’ Group: was U largest ‘custumer VIS 5) Financial Performance Risk - Our EBITDA margins and PAT margins were
months ended 'Septemher 30, 2024 and 2023 and Fiscals 2P24’ 2023 and lower than the EBITDA margins and PAT margins of our industry peers in
202?. For the six months ended September 30, 2024 and Fiscal 2024, we the six months ended September 30, 2024 and September 30, 2023 and
derived 33.277% and 33.91% of our total revenue from the Carmaro Group | e, 2994 2093 and 2022, as disclosed Inthis Red Herring Prospactus,
SnciTENG PUIENASO &6 aRONS A1 1 of OUE e T ten 18 DOTL (N0 and we cannot assure you that we will be able to continue to improve our
Carraro Group, respectively. Any disruption in this relationship could , o _ _
have amaterial adverse impacton our operations. E?ITDA margins and PAT margins in comparison to our competitors or at

3) Related party transactions with Carraro Group: We have entered into and al. S :
may continue to enter into related party transactions with the Carraro ) :Seasnnahty Risk: Th.e S_EIES of gur. agl:lcultural tracﬁtm pruducts. ar:e
Group, Directors and Key Managerial Personnel. We incurred 33.89% and influenced by the cyclicality and seasonality of demand in the countries in
34.67% of our total income and 6.70% and 8.63% of our total expensesin |  Which we operate. According to the Markets and Markets Report, in the
transactions with related parties in the six months ended September 30, |  Indian agricultural market, tractor demand typically peaks between June
2024 and Fiscal 2024, respectively. Such transactions may require and November, which is driven by the arrival of the monsoon, the Kharif
significant capital outlay and there can be no assurance that we will be |  SfOP season, preparations for the upcoming rabi planting season,
able to make a return on these transactions or investments. increased harvesting activities, and improved rural cash flow during this

4) Industry Risk - We are dependent on the performance of the tractor and penr::d. _The sl fu.r o m.tpurted pruducts: QiS01GOPENCS IOV tho
construction vehicle markets, as our agricultural tractors sector and cyclicality and seasonality of agricultural tractors in each country.
construction vehicles sector constituted 45.05% and 41.29% of our | 7) Manufacturing Risk: We currently manufacture our axles, transmissions
revenue from product sector only for Fiscal 2024, 49.37% and 38.43% of and gears at our manufacturing plants in Pune, India. Any disruptions or
our revenue for Fiscal 2023 and 50.59% and 36.12% of our revenue for stoppages at our manufacturing plants could adversely impact our
Fiscal 2022, respectively. Any adverse changes in the conditions affecting operations, financial condition and results of operations.
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8) Revenue Concentration: We rely on our extensive global customer base of original equipment manufacturers (“OEM”) to whom we sell our
products in India and across the world. The following table sets forth the geographical breakdown of our revenue (including revenue from
ultimate customers which we sourced through Carraro Drive Tech Italia S.p.A.) for the six months ended September 30, 2024 and 2023 and the

pastthree Fiscals:

For six months ended September 30,

For Fiscals ended March 31,

2024 2023

2024 2023 2022

Revenue |% oftotal| Revenue |% of total
contribution revenue |contribution| revenue

Revenue |% oftotal| Revenue |% oftotal| Revenue |% of total
contribution| revenue |contribution| revenue |contribution| revenue

(in X million, except otherwise stated)

India 5,955.68 | 65.40% | 6,110.48 | 63.91%

11,412.99 | 64.13% | 10,531.12 | 61.81% | 9,419.47 | 63.20%

Exports " 3,150.68 | 34.60% | 3,450.89 | 36.09%

6,384.05 | 35.87% | 6,506.37 | 38.19% | 5,483.61 | 36.80%

— European Union 3,027.09 | 33.24% | 3,350.11 | 35.04%

6,164.34 | 34.64% | 5,885.77 | 34.55% | 4,907.91 | 32.93%

- Asia 90.85 1.00% 42.86 0.45%
(excluding India)

142.53 0.80% 104.46 0.61% 119.98 0.81%

- Americas 24.48 0.27% 33.27 0.35%

77.00 0.43% 516.14 3.03% 455.72 3.06%

- Rest of the world 8.26 0.09% 24.65 0.26%

0.18 0.00% 0.00 0.00% 0.00 0.00%

Note:

(1) We export directly to some customers in Asia (excluding India) and indirectly to some customers in Asia (excluding India) and customers outside of Asia through Carraro Drive Tech

Italia S.p.A.

9) Weighted average cost of acquisition of all shares transacted in the
last one year, eighteen months and three years preceding the date
of the Red Herring Prospectus:

Period Weighted | Cap Price is Range of
Average | ‘X times the |acquisition price:
Cost of Weighted Lowest Price -
Acquisition| Average Cost| Highest Price
(inX)* |of Acquisition (in X)*

Last one year 10 70.40 10-10
Last eighteen months 10 70.40 10-10

10) The book running lead managers (“BRLMs”) have handled 61
public offers in the past three Financial Years, out of which 16
offers have closed below the offer price on the listing date:

Name of BRLM Total Issues Closed
Public Issues | below Offer Price

Axis Capital Limited 40 11
BNP Paribas 2 NIL

Nuvama Wealth 14 3
Management Limited

Lastthree years 10 70.40 10

* As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated
December 16, 2024.

Common Issues by BRLM 3 0

Total 61 16

ANCHOR INVESTOR BIDDING DATE : THURSDAY, DECEMBER 19, 2024*
BID/OFFER BID/OFFER OPENS ON FRIDAY, DECEMBER 20, 2024

PERIOD

*Qwr Company, in conswuitahion wilh five BRLMS, may consider paricipehion by dnchor invesions, imacoomance with e SEB!ICDR Reguwialons
" LR mandate end time and date shall be & 5.00 p.m, on the GicOifer Closing Date,

BID/OFFER CLOSES ON’ TUESDAY, DECEMBER 24, 2024

The Price Band and Offer Price will be determined by our Company in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares issued
throwgh the Book Building Process and quantitative and qualifative factors as described befow, The face value of the Equity Shares is ¥ 10 2ach and the Offer Price is 66,80 bmes the
face value at the kxwer end of the Price Band and T0.40 fimes the face value atthe higher end of the Price Band. Investors should refer to "Risk Faclors”, "0ur Busingss”, ‘Restafed
Consolidated Finamsial informalion”and "Management’s Discussion snd Analysis of Finaroial Condition and Resulls of Operations”beginnéng on pages 25, 195, 279 and 350 of the
RHPF, respectively, to have aninformed view bafore making an investment decision.
| Qualitative Factors

Some of the qualiative factors about our Company which form the basis for comgputing the Offer Price are sat forth below:

1, One of the leading tier 1 suppliers of transmissions systems and a key supplier of axles in the agricultural tractor and construciion vehicle industries in India with compeditive

mioat for mizsion cifical and complex driveSine components

2. Customer-ceninic, one-stop shop offering customized solulions to a longstanding OEM cusiomer base

4. Longstanding retahionships with marquee local and intermatonal suppherbase

4. Strong, in-housa R&D capabilifies with proprietary 1P ights to facilitate innavation of fulure-ready products

5. Technotogically advanced manufacturing plants with |arge produchion capacities.

6. Stable and experienced senior management team with strong industry knowkedge and proven lrack record of growing the business and achieving margin optimization
For further datails, sae “Owr Business - Strengrhs” on page 200 of the RHP.
ll. Quantitative Factors

Ceriain evformation presented below refating to us 15 based on the om the Festated Consoidaled Financial Information. For ostails, see "Restaled Consoldaled Rnancial

Infarmation "beginning on page £ ofthe RHP

Soms of the quantiative factors which may form the basss for catoulating the Offer Price are ag follows
A, Basic and Diluted Earnings Per Equity Share (“EP3"):

Financial Year ended . BasicEPS(in?) |  Diluted EPS{in?) | Weight
March 31, 2024 11.00 11.00 3

| March 31, 2023 ' 352 ' 852 ' 2
March 31, 2022 ' 3.04 ' 3,94 ' 1

| Weighted Average ' 9.00 ' 3.00
September 30, 2024° ' 375 ' 875
September 30, 2023 439 ' 4,39

* Mar annualised

Mofes

1. Basic EPS is calculated as restaled proff affer Lax divided by the weighled average nomberof Equily Shares oufstanding dunng the vear
2. Dited EPS s calculated as restated profit after fax divided by the weighted average number of Equily Shares oufstanding dunng the year,
3. Weighted aversge = Aggregate of year-wiss weighted EPS diided by the aggregate of weights Le. (EPS x Weight) for each yeantolal of weights
4. Basic amd dilufed eamings per shane arg compulad in accondance wilh [ndian Accourmting Standard 33 nolified undar the Companigs (indian Accounting Standara's) Rules of
2015 faz amended] road with the reguirernents of SEB!CDRE Regufations.
B. Price/Earning ("P/E") ratio in relation to the Price Band of 2668 to 7704 per Equity Share:
| Particulars - [ PIE at the Floor Price (no. of times) P/E at the Cap Price {no. of times)
Hased on basic EPS for Fiscal 2024 . B0.72 fid 00
Based on diluted EFS for Fiscal 2024 6T B4 00
C. Industry Peer Group PIE ratio
Particulars PIE Ratio
Highest 7693
: Lowes! 42.82
Average _ bh.&D
Moles:
1. The induslny high and low frag been considered from the induglry peer sel. The industry compogile has been calcwlated as the arthmatic average P/E of the induslry peer saf
dizcicsed in this section,
2. Themdustry P/ E ratio mentiohed above iz forthe financial vear ended March 371, 2024 and closing marke! price of equily shares on B3E for peers asof uly-37, 2024,
U. Return on Net Worth {"RoNW™)

Financial Year ended RoNW (%) | Weight
| March 31, 2024 : 16.92 : 3
March 31, 2023 14,36 £
March 31, 2022 ' 77 ' 1
| Weighted Average 14.52 '
| Seplamber 30, 2024* _ 11.46
september 30, 2023° _ 6.87
* Not annualised
Notes:

1. Redurmon Net Worth (in %) fs calculated as profil after tax for the yeanpenod divided by the Ne! Worth al te end of the respechive yeanpenod,

BASIS FOR OFFER PRICE

2. Nef Worth means the aggreqate valte of the paid-up share capllal and al reserves created auf of the profits, securities premiim account and debit or cred balance of profit

and loss accownl, after deducing the aggregate value of the accumwaled logses, deferrad expendifure and miscefaneous sxpendiure nol wilen off. as per the audited
balance sheel, bul doesnol include resenves created ol of revaluation of assals, wile-back of deprecialion and amaigamation,
3. Weighred average = Agogregale of year-wise weighled Relum on Ned Worth dhided by the aggregale of weights Le. Refum on Nelt Wrth x Weidgh! for each yeantotal of weighis
E. MNetAssetValue ("NAN") per Equity Share

Particulars Amount (T}
As on March 31, 2024 fif. 05
As on September 30, 2024* ' 73.78
After thie completion of the Offer
- A the Fioor Prica T3.78
- Af the Cap Price T3.78
Offer Prica [=]

" Naf annusiised

Nofes:

1. NetAzssel Value per Equidy Share represents tofs! equiy atfmbutatie fo the owners of e CompamyWeighted average number of ordinery shares (number)
2. Weighled average number of equity shares iz the mumber of equity shares owlstanding 51 the beginning of the year, adiusted by the number of eguity shares issued during the
pearmutipled by ihe Kme-waighting faclod
F. Comparison of accounting rafios with listed industry peers
The companies referred ko in the below table are involved in {1} supplying crifical system solutiong; (i) OEMs manufacturing agricotural fractors and’ or construction vehicles: and
(] farging and machaning components. Their manufachuning operabions {1} are capial intengsve; (i) imvolve high precision manutactiening; and (i) invoive high level of
technological complexibes to manufacture their raspective and-products ssmilar 1o thosa of our Company

Mame of the company Face Value Price to EPS EPS Return on NAV per Market Price*
(%) Earning (Basic) (¥) | (Diluted) (T) Net Worth (%) | share (%) (%)
Company 10 ' . ' 11.00 11.00 16.92% | 8505 A
Listed peers '
Escorts Kubota Limited _ 10 _ 431 _ gEad | BG4 11.43% | B3045 | 417475
achaeliler India Limited _ 2 _ 4,24 _ arw | 2.2 18.71% | 744 | 46775
Sona BLW Precision Forgings Limited _ 10 _ 76.93 _ 883 | 483 18.49% | 4LTs | B79.30
Ramakrishna Forgings Limited _ 2 _ 42 B2 | 202 2009 1272% | 14848 | AE0.35
Happy Forgings Limited 2 47.08 26.78 26.75 15.07% 1717 1,259.40
Action Construction Equipment Limited 10 500 .56 2756 | 2156 | 2B 685% 0744 1,393.35
*Ag of July 31, 2024
Notes

1. Fnancial iformetion of our Campany Nas been demed from the Restaled Consonvdated Rinencial information &5 of orfor e fnencial yearended March 37, 2024,
2. Al the financia informalion for isled mowsty peer is on & consoioated basis and iz sourced frowm the fnancial mformalion of such Isfed industry peer avaladie on the website
aof the stock axchanges, as of and for year ended Mareh 37, 2024, excepl Schaefler India Lid as of and for year ended December 31, 2023,
3. P/E Ratio for the fisted industny peer has been computed based on the closing mance! price of equily shares, an BSE forpeers, as of duly 31, 2024, diinded by the dilufed EPS
forthe respaciive yearamd.

4. Retum on Net Worth (in %] is caloiated as proflf after fax for the vear dhvided by the Net Worth al the end of the respeciive pear,
5 Mefdsszel Valve per Eguity Share represents Nel Worth as al the end of the year divided by numberof Equity- Shares owlslanding al theend of the year.
Background of our listed industry peers
For a defailed profite of the industry peers, please see Tndustry Oveniew— Key Compelitors”on page 181 of the RHF

G. Key Performance Indicators (“KPIs")
The KPIs distiosad below have baan used historically by our Comgpany 1o understand and anafyze our business performance, which in result, halp us in analyzing the growth of
business in comparizon 1o cur peers. Dur Company considers that the KPIs set forth below are the ones that may have a bearing for ammiving at the basis for the Offer Price. The
Bidders can refer to the balow-mentionad KPIs fo make an assessment of our Company’s perdormance in varous business verticals and make an mformed decision, The KPIls
disclosed balow have bean approved and confirmed by a resolution of our Audit Commitiea dated Decamber 5, 2024, Tha members of our Audit Cormmittae have confirmad that
there are no KPIs perfaining to our Company that have been disclosed to any investors al.any point of fime dunng the three years prior to the date of filing of the Red Harring
Prospectus. Further, the KPIs disclosed herein have been cerdified by J.C. Bhalla & Co., Chariered Accountants, by their certficate dated December 16, 2024
We have described and defined the KFls; as applicable, in “Definibons amd Abbreviations” beginning on page 1, For details of our other operating metncs disclosed elsewhers m
the Red Herring Prospecius, see Qur Business”and “WManagemeant s Discussion and Aralysls of Financial Poziiion and Resuls of Operalions”beginning on pages 195 and 350
respaciivedy.
Qur Company confirms that it shall continue to disclose all the KPEs included in this section on a periodic basis, at least once in a year (or any lesser penod as delermined by the
Board of Directors of our Company), for a period of one vear after ihe date of listing of the Equity Shares on the Stock Exchanges, or for such ofher durafion as reguired under the
SEBHICGDE Hegulations
Thelistof our KPls along with brief explanation of the relevance of the KF | for our business operations are setforth below

Details of our KPls as of and for the six months ended September 30, 2024 and September 30, 2023 and Financial Years ended March 31, 2024, March 31, 2023, and

financialexp.epapkin

Condinued on next page...
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KPls | Sixmonths ended | Sixmonthsended | Fortheyear ended | Forthe yearended — Fortheyearended |« Financialinformation forour Company is dertved from the Restaled Consolidaled Financial information for the vearanded March 31, 2024
Fr | September 30, 2024 | September 30,2023 | March 31,2024 |  March 31,2023  March 31, 2022 | « Al the firancial information for fisted industry peer is on @ consolidated basts and is sourced from the firancial informalion of such Ksted industry pesr avalable on the websife of
| G ST S | | I L | thestockexchanges, a5 of and for year ended March 31, 2024, except Schaeffier India Limited as of and for year anded December 31, 2023,
1 HE-""E-HUE from D;maun-ns_ 814613 | _g E1IC|- a7 | WEad: —TI 1-3-1 -3‘5— 11— P EBIT i caleulated as resglated profit for the year plis lax expense, inferestincome and finance cosl,
| Revenue growth (yoy] (483 | WA X 1E40% BT i -
| EElT 78611 450,06 i Dﬁﬂ 5? 857 75 466 58 EBIT Margin is calcwated 55 EBIT as & percentage of folal income.
| EBIT Margin (%) B.54% ' 464% | 5.91% 4.93% ' 308% | * EBITDArepresants the restated profit before tax for the year plus finance cost, dapraciation and amartization expenses.
B — ot | @i | iee0ss | qaeit | g | * EBTDAMeiepresenisEBTDAasaperentageof oislincome
|_EBITDA Margin (%) 1096% | 6B1% | 8.30% 720% | §45% ||+ PATMarginis caiculaled as PAT a5 a perventage of revenue from operations
| PAT . 49734 | 24337 [ 625.63 . _484.50 | _224.26 | | = Retumon Equity (in %) is calculated as profit after tax for the year divided by average equity
| PAT Margin {%,) , 2 44% 5 ?-59"*'-: f 35[‘"*’-3 , 2-535'53 , 1-5['"@ * RoCE (in %) s calcutated as EBIT divided by capital amployed.
ROE (%) L 12.60% T2k 178%% | 13.39% ME |+ Net Financial Positian (Net Debi) is calculated as (1) the sum of other firancial assels and cash and cash equivalents, minus (i) e sum of current and non-current bormowings,
HD':E (%) . 13.13% : B.14% { 19:35% . 15'3['%_' : . 10:00% (| cuvrent and pon-cumrent lease Nabilities and other financial labilities,
| Net Financial Position {Net Debt) | (5,056.86) {1670.18] | (1,338.84) - | _{1.105.08) L [112235) |+ Nel Dbt /EBITDAIs calcwated as Net Deb! divided by EBITDA,
|_Net DebHEBITDA _ {1.05) _ (2.53) _ 10.91) _ 10.89) | (1.35) ||+ Mt Working Caniial ated s ialdte o liahil
| Net Working Capifal _ 217563 : 151295 | 138961 _ 161148 _ BT ; LAOIGIAE COPCLS QONLINEE 85 0TTRIY OG8RIB INING GINTRA( IRDTINRR:
| Operating Working Capital 1,900.74 , 25| 1,638.70 1,305.98 _ 650.21 || TGN g ot LTS A8 MOV S NIV AL I ) A0S
HE'.I'EH”E by geographical spiit {‘l,.'i,:l [ | Ffﬂaﬂﬂﬂi ﬂ-'-ﬁ'fﬁﬂﬂﬂd Hﬂl"ﬂl 3'[ 2023 y
| Domestic : 65.40% : 63.91% : 6d.13% : B1.61% | 6320% ||| KPIs Company | Escorts Kubota = Schaefflerindia | Sona BLW Ramakrishna Happy Action
__F_tpurts 34.60% _ 36.08% _ 35.87% 38.19% | 36.80% | Limited Limited Precision Forgings Forgings Construction
| Revenues spiil by end market (%) e . T . o | T . . . . 'Fnrgings Limited | Limited Limited | Equipment Limited
| Agricultural Equipment 47.08% . 45.08% | 45.05% 49.37% I 30,50% | || Revenue frem Operations | 1895117 | 8428690 | GBET420 | 2655040 | 2 3192885 | 1196629 | @ 21,59680
| Lanstnuchon Equipment e | 000 4183k 0 | 00 41.29% 38.43% | 36.12% | Revanue growlh (yoy) | 1441% 15.74% 23.50% 24.81% 3T 61% 39.12% 32.53%
Ng:rhsm | 13.31% | 1300% | 19.66% | 1220% | 328% |y | BS315 | B478E0 | 1180590 | 526032 | 404636 | 292502 | 244040
« EBIT iz calowated as restafed profi for the year plus fax expense, interest income and fingnce cost EBlT Margln ':%] : 4. 93% . 9 mu"’ o TT uw’ . 19 53'% . 15 4?% . 24 33”" . 0%
+ EBIT Marginis calcutated as EBIT as a pevcentage of Ictal income, EEITD‘!‘ - .1.:?*! E:'Ej.. . 9 9?9 2'} _1 13 E'T'::'..ﬁ_';"_ _ "' ":'4':' ?‘E‘ - E’ 952 "'E | 3, "'E"ﬁ BS. 2,620.40
« ERITDArepresents the restated profit before tax for the year plus finance cost, depreciation and amortization Bxpenses. | EBITDA Margin (%} I TaH0% | 1146% | 1997% | 2620% | 2078% | B | M91%
+ EBITDA Margin represents EBITDA 85 a percentage of folat income, | PAT_ | 48459 | 638650 B7E2I0 385287 | 248108 | 208699 | {,729.90
« PAT Marginis calculated asFATasapamanraganﬁmnuerm.rrrngsrn!.l'nns_ . F'."-.T MEll'ﬂll'I- ;%] _ 283% | ,'.*5_5*,!, _ 1 EIIJ"-"; _ agsn | ? ]".",-1, _ 17-' 44% _ A%
. geggﬂ{m g}quﬂf fr'i'T?;‘ L; EHEJE:?;E; 35 pn::hﬁi aﬂE;Lﬂr ﬁ:'rsze p:ﬂr divided by average equity: | | ROE (%) 15.38% 8.07% 22.15% 18.43% 2067% 23.50% 20.66%
* ROCE (6] [scaliiaton as Wdled by capial smployed, | ROCE (% | e30% | 10.29% | TAT% | 2387% | 1786% | 2381 ' 26.18%
« Net Financisl Position (Nef Debi] is calculated a5 (i) the sum of other financial azsels and cazh snd cash equivalents, minus (i) the sum of curent &md non-cument borrowings, [ ! f -% f i — — il — = . — _— ﬁ% — o %
current ang non-current lease Nabiifias and olher financial iabifies I NetFinancial Position NetDebt) | (110508 | 298920 | 7500590 | (284642) | (1319634) | 211892) | 749.83
- Net Debt /EBITDAs catcuiated as Net Debt divided by EBITDA. | NE«I Dﬂh-:EﬂITDA | :u BO) | i ﬂ 311 1 | [ﬂ 42? 1 ) U Eﬂ] o | tﬂ 81 | 029
» Net Warking Capital is calcidaled ag current 55248 minus currant fabilies, L Net Working Capital | 16148 | WeEs40 | 2575380 | 75MA | 3E0TRE | 232682 | 248612
+ Dperafing Warking Capitalis calculated as trade receivables plus invenlory minus frads payables | Operational Working Capital | 130588 | 1136550 | 1164050 |  GE2650 | 380618 | 429928 | 86954
ErF:fexphﬂlahmi ofthe relevance uf“;ﬁfﬁh for wu:‘huaqi?:ss operations are set forth below: . Market Prica . NA 188180 7 .g.j.'g. 90 41345 98675 MNA A0T 05
| heymetrics _Significance of the KPls | | Market Ca NA | 24951843 | M020112 | 24185090 | 4576838 | MA 4847281
Revenue from Operations Revenue from Operabons is used to rack the revenue profle of our business and n um helps 1o assess the financal performance of the I H&\'enue DF;. geagaphu::a.‘i 5.|:|Irt (":-::] O b e R SRRl - ! UL e R L. TRy
Company and size of our business . e — ! . . :
| Revenue growth {yoy) :"Rau'enuafrumlﬂp-erahmw_gr@jﬁ_gfpu‘uieslnfmmahnn:aﬂan::ilngmammafwhusma;qfq;mrqu_aﬂmmm I Domeslic | B18T% | 3.00% | 8418 | 42&@’.& | E100% | 87.00% | 9T.00%
BB | EBIT provides insights into the Company's operational peofitability before the Finance Costand Taxation ||| EWE a8 '9""0_ _ T.00% | 1581% | o0 | 38.00% | 15.00% | 3.00%
| EBIT Margin (%) - EBIT Margin & an indicator of the operational effi iciency of ourbusiness caloulated as EBIT as a percentage oftotal income : | Revenues split by end market i%] _
EEITDA EBITDA provides ingights into the Company's operational profitability before the Finance Cost, Taxation, Depraciation and amoriization ' | Agticullural Eqmpmenl _ 40.37% MA NA MA MA NA MA
S 5 | Construction Equipment I NA | NA [ NA | NA | ME | NA
~ EEITDA Margm:%:- | EBITDAMargin is an indicator nfuwa;-e:alrmalefrmenty ﬂ[ﬂur t:usme-ss caltulated as EBITDA-&sapercen!aga o lotal income: | | Gihars Ao j 250 | NA | NA | NA | NA | NA | NA
PAT Profit after tax takes into account the taxes paid by the f::lq'n|:|an5.I on its pre-tax eamings and is a crucial mefric for assessing financial | IJ".II:IFES: : ! . — — E— — —
perlormancs -
PAT Margin (%) " PAT Margin Is an indicator of the ovarall prafitabiity of the Company | | = Financlalinformalion for our Company is derved from the Restaled Consolidaled Financial information for the year ended March 31, 2023
~ ROE(%) | Return on equity provides how efficiently our Company generates profits from shareholders'funds | * Al the inancial information foristed indusiry peeris on a consolitated basis and is sourced from the financial information of such fisfed industry peer svaiable on the website of the
| ROCE({%) | Return on capital employed provides how eficenlly our Company generates sarmings from the capilal emplayedin the business | stockexchanges, as of and for year ended March 31, 2023, except Schaefller India Limited as of and for year ended December 31, 2022,
| NatFinancial Position | Thigisthe measureof net debtpositionefourcompary « EBITis calculated as restated profit for the year plus fax expense, interest income and finance cost,
Mei DeblEBITOMA NEIDEIE:tEIIEIBIﬁﬁ;; r:;isaajlée u::nﬂ;fm &xtﬁ{:;[atu which cur Company can coverourdebtandr repfesen suurdebipnmmn in c::mp'ansnnh:- | » EBIT Marginis calculated as EBIT as a percentage of total income.
. e = Ll L |+ EBITDA is the restated profl b for the finane depracial flizat
f Nelﬂnrkmg Capital | Thizisthe measure of funds used to fund operations and meet shor-term obligations o [, EgJTDA m, Iﬂr&iaﬂ swr;;:;”gg @EME a-‘ft GIEE:FJUE R AL O
| OperatingWorking Capital | Thisisa more specific measure focusing on the working capital tied directly to our core business operations kb gl tdeedioig b bl L TG
| Revenua by geographical spll [5‘-:;] This mntnc enables the -.:nmpanylnﬂa::k our geographic diversification | + PAT Marginis u:a.fm'af"fd as PAT a5 a perceriage nrre-.te.nueﬁ'n-rnapf_-mf-'ms. : .
| Revenuessplitbyendmarkel[%) | This mefric enables the company fo frack the diversification of revenues in ifs key focus end-use segments + Refum on Equity in %) is calculafed as profit after tax for the year divided by average equity.
H. Comparison of our KPis with listed industry peers for the six months ended September 30, 2024 and September 30, 2023 and Financial Years ended March 31, 2024, * RoCE(in %)is caloulated as EBIT dhvided by capiial employed
March 31, 2023 and March 31, 2022 included in the Restated Consolidated Financial Information « Nef Financral Position (Net Debfl is calculated as (i) the sum of other financial assefs and cash and cash equivatents, minus (i) the sum of current and non-cument bomowings,
~ Six mm}:hs ended .Eqpmarﬁar 30, 2024 : ; : : : : ! | currend and non-currant leass fabililes and other financial labiiities.
KPls Company | Escoris Kubota Schaeffier India  Sona BLW Ramakrishna Happy Action » Net DeblEBITDA s calcutater 25 Nel Dbt divided by EBITDA. Nel Working Capilalis caloulsted as currsnt assets minus current labilities,
Limited Limited Precision Forgings Foraings Construction - : o - ; .
Forgings Limited Limited Limited Equipment Limited - Operaling Working Capifalis calculsted as frade receivables plus inventory minus irade payables.
| Revenue from Cperations | G619 | 5306680 | 3979970 | 1843363 | 2043141 | 702598 | 14908950 | _ FinancialyearendedMarchdf 022 .
| Revenua growth (yoy) 14.83%) | 001 | 1298% | 18.38% | TASR | ad1% | 1254% ||| KPis Company Escorts Kubota | Schaefflerindia | Sona BLW Ramakrishna Happy Action
| EBIT | 7881 | 725750 | 631900 | 309834 | 324578 | 185889 | 255140 | Limited Limited | Precision Forgings Forgings Construction
| EBIT Margin (%) [ esan | 13A3% | 1see% | 2166% | 1603% |  2571% | 1643% ||| . | | . |ForgingsLimited)  Limited | Limited | Equipment Limited
'EBITDA | 109 | B5M20 | 76000 | 523051 | 447320 | 223657 | 268950 ||| Revenue from Operations 14,815.62 72,626 50 5560510 | 21.306.40 23202 47 B,600.45 16,235 60
| EBITDA Margin (%] _ m 36% | 15.40% 16.88% 28.33% | 22.10% | 092% | 173%% ||| Revenue growth (yoy] 1 - 347 47 81% 3B03% | 8001% | 47.00% 32.79%
| PAT . | 48734 | 625900 NA 285288 | 1871903 | 135169 | 179000 || [EgiT | #8558 | 007B00 | BAGBI0 | 450432 | 349088 | 18807 | 1,468.14
| PAT Margin {%) . 5.44% | N7% | 12.27% | 1873% | 9.350% | 19.24% | 1201% || Eg Margin (%) 309% 15.27% 15.03% 20.84% 15.05% 73.00% B.05%
ROE {%) 12.60% 6.58% A 7.24%, 6.65% 8.13% 13.68% [ . { | | | } | | -t
| ROCE (%) ' 13515% | raa% NA B26% | Tid% | gBE% | 16,5904 ||| EEITDA - 82863 | 1139860 | 1043920 | 592397 | 51451 | 236049 | Voida4
| Net Financial Posibion (Net Debl) | (1056.86) | 6,524.00 A 1519142 | (14874070 | 134680 | [B4000) ||| EBITDA Margin (%) | Sas% | ts9% | ieSOw | 275w | 233 | 2736% | 98%%
| Net DebtiEBITDA (1.05)| 077 A 290 | {33 | 060 | 024 ||[PAT | 2a2s | 7EM0 | 629120 | 361545 | 198007 | 142285 | 105000
| NA | BiS6T | 7907 | a0z | 500200 ||| PATWargn (¥ A [ aen | fam | e B0% | 1% 6445
| Operational Warking Ci!pll..ﬂ 1,500.74 - 1E 455 EIC' N . f.606 83 . 1?:1-'."_513_ 50454 B 1,261.50 ! I ROE %) TH3% 11.65% 18.52% 21.42% 20.20% 19.86% 16.43%
| Market Price NA | 476900 | 380855 | 74335 | 100785 | 118660 | 138740 | 'ROCE (%) | 1000% | 1320% |  2305% |  25E% | 1262% | 1745% | 18.14%
MaeiCop NA | 4TTE0BT3 | 1082071 | 46180097 | 18221335 | ¥I178IST | Y6521603 | |fetFinancial Posion (NeiDebt) | (1,12235) | 141480 | 1388700 | (148035 | (1588238) | (338044 | 11603
. ggm”ﬁ';“:ﬁ:“? geographical splt (1)) | R it ] ] e N || Nt DebUEBITOA | {38 | 0.12 133 (0.25) (3.08) (1.43) 0.07
Eoos T e T BT T T T ! | Net Working Capital 837,91 545177 22WE00 | S9N | 38w | 179107 | 191787
| Revenues spll by end market (%) | ' | ' i i : ||| Operational Working Capital | 85021 | 745430 | 988250 5,695.90 591544 3,617.88 1,093.64
| Agricultural Equipment T08% | NA NA NA | NA | NA | NA_ || Markat Price NA [ 180740 | 195080 | 67815 | 15750 | 0 0 NA [ 24045
[Constructon Equpmeni | 3061% | WA WA | WA | NA | WA | WA ||| MarketCap | NA | 22316434 | 30488584 | 39686314 35,182,680 NA 28,6355
| Others L__$:3ts NA MA | NA__ | NA_ | WA | NA || Revenue by geographical spit | ' ' ' ' i i
r."':ﬂr‘-'ﬂrri il information for our C is derived fram the Restated Consalidated Financial Informalion for the ths ended Seplember 30, 2024 (Domedic L . 12 L L. S| s L
v Firnancialin ion for our Company fs o the Resta nealigated Financial Informalion six months ended Sapfember 30, ' ' Y 19 ' : ' 4 ' T A
¢ Allthe fingncial informadion fwﬁﬂ&n’mn‘u&thaarasmam‘.@amﬂ basis amd is sourced from the Anancial information of stich isted industry pear availabie on e website of e I E% IE %g—gg: — i — EE — SN - il — i N
slock exchanges, a5 of and for the six monthis ended Seplember 30, 2024, except Schaefer India Lid as of and for six months ended June 30, 2024, !""9” al Equipment | oot | ~
 EBITis calculated as restated profit for the year plus tax expense, inferest incoma and finance cost. [} Emﬁ“”ﬂ'““ Equipment | 312% | WA NA WA | NA | NA | NA
«  EBIT Margin iz calctilated as EBIT 85 8 percentage of tofal income. | Difers O T NA - NA | NA | NA | NA NA
« EBITDAreprogents the restated profit bafore fax for the earplus fmance cosl, deprecialion and amorizalion axpenzes. Notes:
* EBITDAMargin represents EBITDA as a percentage of tofal income . « Financial information forour Company is derfved from the Restated Consofidated Financial information for the yearamded March 31, 2022
+ PAT Margin s calcufated as PAT as a percentage of revenue from operalions, + Allthe financial information for hsted industry peeris on a consolifated basis and s sourced frovm the financlal imfarmalion of such isted indusiry peer avalable on the website of the
 Retum on Equily (i ) is calculatad as profi after i for the year divided by average equily stock exchanges, as of and for year ended March 31, 2022, except Schaefer India Limited as of and for year ande Dacembey 31, 2021,

* RoCE {in %) is caloulaled as EBNT divided by capital empioyed « EBITis caloulated as reslated profit for the year pius lax axpense, inferest income and finance cost.

¢ Mgt Financial Position (el Debt) (s calcwlated a5 1) the sum of athier firancial assels and cash and cash equivalents, minus (U] the sum of curmend and non-curment bomowaings, ; :
currant and nm{uﬂﬂg loase J,-ag,-mes aﬁm ful:gnl:aal n'fa.b.n'-'-lr'g{: 7 " I EBIT Marginis calculated as EBIT as 4 perceniage of fola! ircome
« Net Detit /EBITDA s calculated as el Debi divided by EBITDA. «  EBITDA represents the resfaled profil before tax for the year plus fnance cost, depreciation snd amortizabon expenses.
o Net Working Capitalis calcwated a5 currem assefs minws current iabilifies, + EBITDAMargin represants EBITDA a5 a pefcentage of fofal income.
* Operating Working Capital is cafculated as trans recelvabies plus mvenfory minds frade payables. *  PAT Marginis calcwaled as PAT a5 a percentage of revenue from operations.
&ix months ended September 30, 2023 . AT ; r o - f i
KPls o Enmpanjr Escorts Kubota Schaeffier India Sona BLW Ramakrishna Happy Action . E&H{;ﬂéﬁﬂﬁmfﬁzigm;ﬁ mg::;g:ga SRy T g e en ot et
Limited Limited Precision Forgings Forgings Construction . e . ; . wom ot
| Forgings Limited | Limited: | Limited | Equipment Limited | © el Financial Position (Net [Ja.prj s Faﬁ:u.darad as fil !hs_r sum :r:f athar financial assals and cash and cash equivalants, minus (il (he sum of curran! and non-clrent barrowings,
[Revenue fom Operalins | 081027 | 5307400 | 36200 | 1518849 | 187327 | 672000 | 1324880 || curentandnon-urentleasolabiNiosandotherimancillatites -
| Revenue growth fyoy) . NA | 35.29% 623% | 27% | 2297% | 1219% | 3389% | * NetDebt/EBITDAIs caculatedas Net Debt dividad by EBITDA Net Working Capitalis calculated as cumant asssts minus curant fabillies.
[EBIT | 450896 | 0 702110 | 6.138.00 | 324084 | 258353 | 166394 | 1,934.00 ||+ Operaling Working Caplalis calculaled 25 frade receivables plus invertory minus frade payalies,
| EBIT Margin (%) 464% | 127e% 0 16M% 2118% | 1832% | 24E2% | 14.24% | | Comparison of KPls based on additions or dispositions to our business
| EBITDA 66145 | B,147.10 720200 | 420454 | 408387 | 108047 | 20040 || qur Company has not undertakan any acquisition or disposition of assets |/ business during the years that are coverad by the KPls and accordingly, no comparison of KPls over
| EBITDA Margin (%) | 681% |  1483% 1800% | LT | Z153% | 23.51% | 13.02% lime based on additions or digpositions to the business, have been provided.
| PAT | 24937 | 508120 456700 | 236087 | 180724 | 149288 | 141510 ||y Weighted average cost of acquisition, Floor Price and Cap Price
;-E%TEE?%:?M (%) f ;?g% - ; :g:: 1 -::g EE —1 13 i‘;: ; 1-? 3?:: ; 1': Im f ]ri gg: ! {a)Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on primary issuances of Equity Shares or convertible
5 ROGE (1] - 5140, | anTE 1-3:,;'-]-,%’5- - BEgL | S5 | P00t | \T A3 i securities (excluding issuance of Equity Shnres‘pursuan‘t to @ bonus issue) during the 18 months preceding the date of the Red Herring Prospectus, where such
"Nel Financzal Posiion (Nel Debl] | -f"i.'éfl"é}-:'fﬂ-f —AeM10 | 1250600 | [B0M02) | (1578266 | (240548) | 12{33(# issuance is equal to ufmil::iethan 5% of the fuﬁlr diluted paid-up share capital of the Company in a single transaction or multiple transactions combined together over
Net DebtEBITDA | @s) | o058 | 1M | o | (88 | 2y | T0i5 || | AenotialingRdayst Frimarylsiencow | . | | | | | |
Net 'u'n'mhlng Gapltai 1512 85 35,647 10 NA 535011 | 378348 | 244142 | 581910 | Cur Company has not undertaken any F‘nmafg.rls-suancesﬂf:ds Equity Shares dl_mng the 18 months preceding the date ”.’ this Red !—iﬁmng Prospectus, where such issuance is
It Gﬁe-:ahm | Working Eapltal 21153 | 1087810 _'r'ii-'i.” 1 "'.r'ij'a'g'é;}i" ; '".;,'5"33 1-3' =1 '3.5'5'&'_-3:‘ [ 1 _3?.5 5,:,," aqual o or mare than 5% of the fully diluted paid-up share capital of our Company ina single transaction or multiple transactions combined ogether over a span of rofing 30 days
 Market Price | NA | 31800 | 331ags | sE3a0 [ 4340 — MR 6BE.90 _i {B)Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
| Market Cap NA | 35182646 | 51708255 | a4141437 | 10583257 | NA | B2 036,41 convertible securities (excluding gifts) involving the Promoters, members of the Promoter Group andlor any shareholders of the Company with rights to nominate
[ Ravenue q,. geographical spiil 1'1_.H | | 1 — I | - j T directors during the 18 months preceding the date of filing of this RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share
| Domestic BI9i% | HNA. | A | NA | NA | MA NA | capital of our Company (calculated based on the pre-Offer capital before such transaction/s), In a single transaction or multiple transactions combined together over
[Expors wO0® [ NA | WA | NA | NA | NA | NA_ | aspanofrollng30days('Secondary Transactions’
| Revenues split by end market (%) | | ] ] ] _ : B || There have been no secondary sale / acquistions of Equity Shases or any converbble securilies, where our Promalers, members of our Prometer Group or Sharehalder(s) having
| Agricultural Equipment 45.08% WA A, MA | N& | T NA tha right io nominate diractor(s) in the Board of Directors of the Company are a party to the transaction (excluding gifts). during the 18 months praceding the date of the RHP, whara
| Construction Equipment | 41.83% | NA NA NA | NA | NA | NA || either acquisition or sale is egual 1o or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-Offer capsal before such transaction(s)
| Others | 1.3.00% NA A MA NA WA NA | andexcluding ES0Ps granted but not vested), in a single transaction or mulbigs transactions combaned together over a span of rolling 30 days
MNotes; {c}Sinca there were no primary or secondary transactions of equity shares of the Company during the 18 months to report, the information has been disclosed for price
* Frﬂa'-'?crﬂl'mfﬂ-'ﬂ'ra‘fluﬂfw our Comparty fs denved fram the Restated Consalidated Financial Infarmation for the six months ended Sepfember 30, 2023 per share of the Company based on the last five primary or secondary transactions where Promoter, members of the Promoter Group, Promoter Selling Shareholder
Allthe frvancial informabon for fshed industry pearis on 2 consolidared basiz and iz sourced from the finamcial imformiation of such isted inguslry pear avaiatde on the websie ofthe or shargholder(s) having the right to nominate directors on our Board, are a party to the transaction, not older than three years prior to the date of filing of the Red
MW*IEIE'JTEF?Q-EE asof and for the six s ended Seplember 30, 2023, except Schasfler India Lid as of and for six monihs ended June 30, 2023, ngﬁn.g Pm;p&ﬂm irr,a;p.ﬁ;ﬂwnfﬂmﬂm n[thatmsacﬂm ig;ﬁ_hﬂ[ﬂw-
L T e T SO A Date of Details of "~ | Numberof | FaceValueper |  Transferprice | Netureof
+ EBITDAseprasants the restated prafit before tax far the year phus finance cost. depreciation and amortization expenses. _transfer transfer = Eﬂ&ﬂ.tf.?hﬂf??; | Equity Share %) | per Equity Share (%) | consideration
+ EBITDAMargin represents EBITDAss a percentage oftotal income. July3,2024 | Transfer from Cararo Inernalional SE. to Carraro SpA. | : i | . .
» PAT Margin is calcutated as PAT as & percantage of revenué from opérations, *As pertifie by J. C. Bhalla & Co., Chartered Acoourtants by their certificate dited Devember 16 ?02#
« Raturn an Equily fin %, is calculated as profif affer tax for the year divided by average equiy, (diWelghted average cost of acquisition, floor price and cap price
« RoCE (in %) is calvwated as EBIT divided by capdal emploped, The Floor Price and the Cap Price s KIL imes the welghted average cost of acquisibion based on Primary Issuances and Secondary Transacbons as disclesed below:
« Nt Financial Position (el Debi) (s calcwlated as (1) the sum of other financial assets and cash and cash equrvalents, minus (1) the sum of curment and mon-Gurran! bormowings, Past transactions [ Weighted average cost of | Floor Price | Eap Price
currert and non-current lease habiites and offer financial fabilifes, acquisition per Equity Share (7]’ | 7668 7704
: ﬁﬁ%ﬁgﬂﬁgﬁﬁgﬁﬁuﬁﬁmﬂéﬂﬁ' i  Weighted average cos! of acquistion of Primary Issuances. NA : NA NA
+ Operating Working Capital is calculated a5 trade receivabies plug inveniony minus frade payables. I _nghied average cost of acquisdion of Secandary qum NA NA NA |
Financial year anded March 31, 2024 Note: Sinca thers warammnawmsamﬁary transactions of aguty shares &Taurcnmpany durﬁ;!hﬂ 18 mnnths.mrepﬁn the information has baan dizclosed for p prlmpet
KPis | Company | Escoris Kubola Schaeffierindia | SonaBLW | Ramakrishna | “Happy T Action share of our Canmp:any L'}asled on the last five primary or secondary fansachions where Pn:lnl'u:ntar members of the P “rmnuterlGrmp Promoter Selling Shareholder or
Limited Limited Precision Forgings Forgings Construction sharehotder(s) having the right lo nominate directors on our Board, are a party lo the transaction, not older than three years prior io the date of fing of the Red Hemng
, , , | Forgings Limited | Limited |  Limited | Equipment Limited  Prospeclus imespective of the size of the Iransaction, is as below. .
| Revenue from Operations | 17BBOES | 8049620 | 7250810 | 3184770 | 3054883 | 135823 | 2913800 | Based on primary issuances | RA | RA o MR
| Ravenua growth {yoy) | 44%% | 4%% | 00 588% | 1985% | 0 238Mh [ 1351% | MW | Based on secondary fransactions ' 10 | B6.B0tmes 7040 fimes
| EBIT | 1.0BBST | 1414740 1218040 | 8597104 | 510699 | 336164 | 457110 | "Ascertified by C. Bhalla & Co., Charterad Accountants by their cartificate dated Dacember 16 2024,
| EBIT Margin (%) 5% | 1530% | 1651% | 0 2173k | 1533k | 0 2451k | 15.28% B f Offa
"EBITOA 148995 | 1681640 | 1441050 G738 | B@e2d | AM8P2 | 4gpaso || (eustificaionforbastsfor Offur Price .
"ERITDA Margin (%) | Ban | 70 19, 54% i JEE.EEI".'-‘: - '21 200 | T 18 06% i (i) Detalled explanation for Cap Price being 70.40 times of weighted average cost of anmislli_m of primary Issuances /secondary transactions of Equity Ehara§ {as
BAT | e TG00 B 9‘94] 2 | 17776 341495 | % 479 Bd : 5282.00 { disclosed in J{a)(b){c)(d) above) along with our Company's KPls and financial ratios for the six months ended September 30, 2024 and September 30, 2023 and Fiscal
PAT Margin (%) | 350% | 1185% | 1240% | 16.26% | BBY¥% | 1re9% | ilzew | 024202dand20az | . | | | o .
"ROE (%) { Tea | 12 08% va 73, a0.06% | 7055 | T 3051% I 1. One :cha_ Ie._;h:i‘mg_t_rar | suppliars &T:rgnwlsm systams and a key supplier of axles in the agrcultural tractor and construction vahicla indusiries in India with competitive
ROCE (%) O | BaEw | BE% | Jmon% | &% | 18am | I 0 moat for miszion crilical and complex driveline componenis,
i Nt Financial Position (Net Dgh[:. ~[1.358, g.q:,_j BEE2H CH T 521;}@ | 2 J98. E?_L ~(10,800.77) ' 1,629.00 [ 482,00 [ 2 Customer-centric, ane-slop shop offering customizad sofutions toa longstanding OEM customer base
| Met DebtEBITDA [[I a1} 0.54 0.4 N 3 | {1.24} : 041 : 0,20 3. Longstandeng relationships with marques local and intemational supplier base.
| Net Working Capital | 138081 | 30090660 | ZTON00 | 742995 | B2055F | 4080041 | 348200 || 4 Strong,in-house RAD capabiliiies with proprietary IP rights to faciitate innovation of future-ready products.
| Operalional Working Capilal | 163670 | 1183610 | 1316060 | 697649 | 93477 | 525545 | 180 | 5 Technologically advanced manufacluring plants with large production capacities,
? Markel P"DB ' NA ! 277860 281230 70355 -E‘Si I-]--E | 883, 15 : 1 A%6105 { 6. Stabde and experienced senior management tzam with strong ndusiry knowledge and proven track record of growing the busness and achieving margin optimization,
Market Cap NA 307 030.47 430,572.81 413,768.23 124,925,383 83,668.07 169,818.50 |
iavanue by geographical spll () f - ‘ - - f | {f) The Offer price s [«]times ofthe face vlalum:rflhe Equity Eha.ras o . . . .
Miomeshic ' a4y | gEo0 | oL eron% | NA ] ano0s | o 5 || The Offer Price of ¥ [#] has been determined by cur Company, in consultation with the Book Running Lead Managers, on the basss of market demand from investors for Equity
Exports AT | BO0% | 1321% | 35.00% | NA | 000% | B 500 | Shares through the Book Buiding Protess and is jusbfied inview of the above qualidatve and quanbiative parameters
[Revenues gplu l;.:,n end rr:arhe«; .[-’,f,,'. 1 | | 1 [ [ [ Investors should read the above-mentionad information along with “Risk Factors”, “Owr Business” and "Restated Consoiidated Financial Information” beginning on pages 23. 195
" Agricultural Equipment AS05% | NA | NA . | HA | Na [ NA | NA | | -and 350 of the RHP, respectively, to have 8 more mformed view. The trading price of the Equity Shares of our Company could decling due to the factors mentioned in “Risk Factors™
| Construchon Equipment | 41.25% | NA MA MA | NA | NA | NA beginning on page 25 of the RHP and you may lose all or part of your investmants.
| Chers 1366% | MA Na, | MA | NA NA MNA | For further details, please see the chapter titled “Basis for Offer Price” beginning on page 108 of the RHP.
Confinued on next page...
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THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED (“BSE"

In case of any ravision in the Price Band, the Bid/ Offer Period will be extanded for at least three additional Warking Days after such revision of the Price Band subject 1o the Bid! Offer
Pariod not exceading 10 Warking Days. In cases of force majeura. banking strike or similar unforeseen circumstances, our Company may, in consulation with the BRLMs, for reasons
to be recorded inwriting, axtend the Bid' Offer Pariod for a minimum of one Working Day, subject to the Bid! Offer Pariod not exceeding 10 Working Days. Any revision inthe Price Band
and the revised Bidl Offer Period, i applicable, will ba widedy dizseminated by notification to the Stock Exchanges; by izsuing a public nddice, and by indicating the change on tha
respeciive websites of the BELMs and at the ferminals of the: other members of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(z), as
applicable

The Offer Is being made in teems of Rule 19(2)(b) of the Securites Contracts (Requiation) Rules, 1957, as amended (ihe *S5CRR"), read with Regulation 31 of the SEEBI ICOR
Requlations. The Offer is being made through the Book Budding Process in accordance with Regulation 6(1) of the SEB| ICDR Regulations whierein not mare than 50% of the Offer
shall beavailabie for allocation on a propartionate basis o Qualified Inslitutional Buyers [*QIBS") (Ine "QIB Portion™), provided that our Company, in consuftation with the BRLMs, may
alloeate up to 80% of the QI8 Portion to Anchor Investors, on a discrationary basss (tha *Anchor Investor Portion’), of which ane-third shall be reserved lor domashc Mutuad Funds

subjec! to valid Bids being raceived from domastic Mulual Funds at or above the price al which allocabon is made to Anchor Investons (“Anchor Investor Allacation Price’). In the
event of under-subscriphon o non-allocation in the Anchor bnvestor Portion, the balance Equily Shares shall be added to the remaining QIE Portion (“Net QIB Portion”), Furlher, 5% of
the: Net QI8 Partion shall be avallable for allocation on a proportionate basis only lo Mutual Funds, subject to valid Bids being recerved at or above the Offer Price, and the remainder of
tve Met CHB Portion shall be available for allocation on & proportionate basis 1o all QIBs (other than Anchor Investars), including Mutual Funds. subject to valid Bids being recenved al or
abova the Offer Prica, Furthar, not kess than 15% of the Offer shall be available Tor allecabion to Non-Institutenal Investors (NI’ ("Non=Institutional Portion™ of which ane-third of
the Mon-Institutional Porbon shall be availabis for allecation o Bidders with a Bid size of mara than F0.20 million and up b 31,00 millicn 2nd teo-thirds of the Non-Instiulicnal Portion
shall be avaliable for allocaton to Bidders with a Bid size of more than ¥ 1.00 million and under-subscription in edher of these two subcategones of Non-Institutional Portion may be
allocated to Bidders in the other sub-category of Mon-Inslitiional Porfion in accordance with the SEBI ICDR Regulations; subject to valid Bids being received at or above the Offer
Price, Further, nof less than 35% of the: Offer shall be avaitabie for aliocation io Retall Individual Investors "Rils™) ["Retail Portion™), in accordance with the SEBI ICDF, Regulations,
subject to valid Bads being received irom them at or abowve the Offer Price. All Bidders (excapt Anchor Investors) shall mandatonly participate in fthis Offeronly throwugh the Application
Supporied by Blocked Amcunt ("ASBA™) process and shall provide details of their respective bank account (including UP| D (defined hereinafter) in case of UPI Bidders {defined
hiereinatter)) inwhich the Bid Amount will be blocked by the Self Certified Syndicate Banks ("SCSBs"] or the Sponsor Bankis], 25 the case may be. Anchor Investors are not permited
to padicipste in the Ofer through the ASBAprocess. For details, see "Offer Proceduns"beginning on page 426 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client 1D and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UP1ID available (for UP1 Bidders
hidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected, BiddersiApplicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. BiddersiApplicants should note that on the basis of the PAN, DP ID, Client ID and UPI 1D {for
LIP| Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Offer, 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 unblocking of ASBA Account or for other correspondence(s) related to the Offer.
BiddersiApplicants are advised to update any changes to their Demographic Details as available in the records of the Depository Parlicipant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk.

ASBA* LI

LIMEED PATIAENTS INTERFACE
“‘Applications Supported by Blocked Amount
{"ASBA") is a belter way of applying to offers by
simply blocking the fund in the bank account,
Far further details, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

Simple, Safe, Smart

way of Application!!!
CBOT Circular No. 3 of 2023 dated March 28, 2023.

nurmber; TR007207 740 and med I ipo. upnflinec.ong.in

AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of aur Company, Investors ar
requastad 1o see “History and Cerdain Corporate Matlers” on page 246 of the RHP. The Memorandum of Association of our Company i a malerial documant for inspaction in ralation 1o
the Offer. For further detaits, sea “Matenal Contracts and Documents for Inspection” on page 488 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Lirnited b sharas

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AMND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capita! of our Company is ¥ 1,760,010,000
dnvided indo 176,001,000 Equity Shares of tace value of 210 each. The issued, subscnbed and paid-up Equity share capital of our Company i < 563,515,380 divided into 56,851,538
Equity =hares of face value of T 10 each. Fordetads of the capital structure of the Company, see "Capial Siructure” beginning on page 33 of the RHP,

MAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signatories of the Memorandum of Association of the Company were Girish Behari Mathur and Shobhan Madhukant Thakose, For detais of the share capaal history and
capitalstructure of our Company see “Capifal Sisciure” beginning on page 33 of the RHE.

LISTING: The Equity Shares to be offerad through the Red Herring Prospectus are propoged to be listed on the Stock Exchanges. Our Company has recaived in-principle approvals
from B3E and NSE for the listing of the Equily Shares pursuant to letters, each dated October 24, 2024, For the purpose of this Offer, M3E is the Designated Stock Exchange. A signad
copy of the Red Hemring Prospecius and the Prospectus shall be filed with the BoC in accordance with Sechions 26(4) and 32 of the Companies Act, 204 3. For defails of the malerial
contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid! Offer Closing Date, see "Matenal Conlracts and Documents for Inspection”
beginning on page 4838 of the RHP,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI™): SEB! only gwves its observations on the offer documents and this does not conafitite
approval of ither the Offer or the specified securibes stated in the Offer Document, The investors are advised to refer o page 403 of the RHP for the full text of the: disclaimer clauss of
SEE|

DISCLAIMER CLAUSE OF BSE: Il is to be distinctly understood that the perméssion given by BSE Limited should not in any way be deemed or conslruad that the RHP has been
clearad or approvad by BSE Uimited nor doas it certify the carreciness or compietenass of any of the contents of the RHF. The investors ane advised 1o refer to the page 406 of tha RHP
fior the full texi of the disdlaimer dlause of BSE

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): 15 te be distinetiy undarsiood that the permession givien by NSE should not in any way be deemead or construad
that the Offer Document has been cleared or approved by NSE nor does it cardify the corectness or completenass of any of the contents of the Offer Docement. The investors ara
advised to refer to page 406 of the RHP for the full text of the disclaimer clause i N3E

GENERAL RISKS:invastmeants in equity and aquity-related securites invohe a degrea of risk and invesiors should not invast any funds in the Ofar unless they can afford 1o take tha
risk of losing their entire investment. Investors are advised to read the risk factors carefully befora taking an investment decision in the ORfer. For taking an investment decision,
investors st rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares offered in the Offer have not been recommended or
approved by SEBI, nar doss SEBI guarantee the accurgcy or adsquacy of the contents of the RHP. Specific attention of the inveslors i inviled to *Risk Factors "beginning on page 256f
the RHP.

UPl-Now available in ASBA for Retall Individual Investors and Non Instifutional Investor applying in public issues where the applicafion amount iz up to 7 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Relail Individual Investors
and Mor-Institutional Investors also have the option to submit the application directly to the ASBA Bank [SCSEs) or to use the facility of linked online trading, demat and bank account Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT nefification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,

ASBA has to be avalled by all tha investors axcept Anchor invastors. LR may be avaifiad by (1) Retai individual fnvesfors in the Relail Cafegary; (1) Non-Institutional imvestors with an application size of up to ¥ 500,000 in the Non-Instiutional Portion. For detailz on the ASBA and UP) process, pease
rafiar to tha datails given in the Bid CumApplication Form and abridged praspectis and also pleass refor o the sechion "Offar Procedure” on page 426 of the RHP The process s afso avaifatile on the wehsile of Aszocialion of investmant Bankers of india CAIBIT) and Stock Exchanges and in the General
iformation Document. The Bid Cum Application Form and the Abridged Prospactus can be downloaded from fhe websies of BSE Limited ["BSE’) and Mationsl Sfock Exchange of india Limifed “"NSE”, and logethar with BSE, the “Stock Exchanges”) and can be abfaived from fhe izt of banks that s
displayed on the website of SEB! & www. sabi govin'sebiwetvothenDiherdchion do PdoRecognisedFor= yesdintmid=35 and ips.dwiw sebil gov in‘sebiwebiother Otherdchion do PdoRecognisedFo=yes Sinmid=43, respechvely as updated from hime fo fime, Forthe st of UP spos and banks ive on
(PO, pleage rafer lo fhe link: waw.sebi.gov.in. UP) Bldders Bidding using the UPI Mechanism may apply through the SC585 armd mobile applcations whose names appear on the welisite of SEBI, as wopdated from fime fo time, Axis Bank Limied and Kolak Mahindra Bank Limited have besnappoinied 25
ffve Sponzor Banks for the Offer, in accordance with ihe requirements of SEBI circwar dated November 1, 2018 a5 amended. For Offer relaled quenes. please comtach the BRLMS on ihelr respective emad IDs 85 mentioned betow:. For UPY relafed quenes. invesfors can contact NP at the ol free

BOOK RUNNING LEAD MANAGERS

I‘A}{IS CAPITAL

Axis Capital Limited

15t Floar, Axis House, PB. Marg

Waorli, Mumbai 400 025 Maharashtra; India
Tel: + 81 22 4325 2183

E-mail: carran ipod@aviscap.in

Website: www axiscapital.co.in

Investor grievance e-mail:
investor.grievancef@arscap.in

E BNP PARIBAS

BNP Paribas

1 Norh Avenug, Maker Maxity, Bandra-Kurla Complax,
Bandra (E}. Murnbai 400 051 Maharashtra, India

Tel. +91 22 3370 4000

E-mail; DL.Carraraindia IPO@Ebnppanbas. com
Website: vww bapparibas.coin

Investor grievance a-maill:

indiamvestors, carefasia.bnppanbas com

Contact person; Pavan Nak Contact person: Nishanth Kukkadapu

SEBI registration no.: INMODOD1 2029 SEBI registration no.: INMOOOO11534

AVAILABILITY OF THE RHP: Investors are advised 1o refer io the RHP and the “Risk Factors™ baginning on page 25 of tha RHF befora appéying in the Offar. A copyof the RHF
will be made avaiiable on the website of 3EBI al www.sebi.govin and is avaisble on the websites of the BRLMs, Axis Uapdal Limited at www.axiscapital.co.in, BNF Panbas at
www. bnpparibas.co.in and Nuvama Wealth Managemeant Limited al www.nuvamsa.com, the website of the Company, CARRARC INDIA LIMITED af www.carraroindia.com and he
websites of the Stock Exchanges, for BSE at www bseindia. com and for NSE Limited at www nsaindia.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abrdoed Prospectus shall beavailable on the wabsite of the Company, the BRLMs and the Registrar fo the Offer-at
Wit caTaroindia com, wwww.axiscapital oouin, W bnpparnibas. oon, www, nuvama.com and waww linkinbme. co.in, respectively

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be cbiained from the Registered Office of our Company, CARRARD [NDI& LIMITED: Tel: 494
2133 662666, BELMs: Axis Capital Limited, Tel; + 97 22 4325 2183; BMP Paribag, Tel: 497 22 3370 4000 and Nuvama Wealth Management Limited, Tel + 91 22 4008 4400 and
Syndicate Members: Nuvama Wealh Management Limded {in Syndicate Member capacity), Tel: +81 22 4009 4400 and Sharekhan Limited, Tel: +91 22 6750 2000 and al selected
locations of Sub-Syndicate Members (as given below), Registered Brokers, SC5Bs, Designated RTA Locatons and Designated COP Locations for participating in the Offer, Bid cum
Application Forms will slsc be available on the websites of the Stock Exchanges atwenw. baeindia. com and waw naeindia.com and at a# the Designated Branches of 3C.38s, the list of
which is available on the websites of the Stock Exchanges and SEBI.

SUB-SYNDICATE MEMBERS: Axis Securities Limited, Almondz Global Securities Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share Consuftancy, ANS Pyt Limited
Ashwani Dandia & Co, Asit C Mehia Invesiment Intermediates Limsted, Evreka Stock & Share Broking Senaces Lid,, Finwizard Technology Pyt Lid,, G Raj & Co. (Consultants) Limitad,

= Block, Bandra Rurls Complex
Tel: + 91 224009 4400

E-mail: carraro_ipo@nuvama.com
Website: www nuvama.com

Contact person: Manish Tejwani

~’ nuvama

Nuvama Wealth Management Limited
801-804 Wing A Building No 3, Inspire BKC

Bandra East, Mumbai 400 051 Maharashtra, India

Investor grievance e-mail: customerserice.mbEnuysma. com

SEBI Registration No.: INMOGGO13004

COMPANY SECRETARY AND COMPLIANCE OFFICER |
Nakul Shivaji Patil

CARRARD INDIA LIMITED

B2/ 2 MIDC, Ranjangaon, Pune 412 220

Maharashira, India

Tel: +81 2138 o62666

E-mail: company_secretaryicamaraindia_com
Wabsite: www cararaindia com

Investors may contact the Company Secretary and Compliance
Crfficar or the Registrar bo the Offer in case of any pra-Offer or post-
Cffer related problems, such as non-receipt of letbers of Allofmeand,
nor=cresdil of Alloed Equity Shares in the respeciive beneficiary
account, non-receipt of refund orders or non-receipl of funds by
edecironic mode. For all Offer related queries and for redressal of
complaints, Investors may also wnte tothe BELMs.

T REGISTRAR TO THE OFFER |
LINKIntime

Link Intime India Private Limited

C-101, 247 Park, L.B.3. Marg, Vikhroll (Wast)
Mumbai 400 083 Maharashira, India

Tel: 91 8108114049

E-mail: cararo ipo@linkintime.co.in
Weabsite: www linkintime._coun

Invastor grievance e-mail:
camraro.ipof@linkintime.co.in

Contact person: Shanl Gopalkrishnan

SEBI registration na.; INRODODD4058

HOFC Securifies, ICIC] Securites Limited, 1081 CAPITAL, IFCI Financial Sarvices Ltd., [IFL Securities Ltd., Jhaveri Securities, JM Financial Services Limited. Jobanpulra Fiscal
Services Pyt Lid., Kalpataru Multipher Limited, Keynote Capitals Liméted, KJMC Capital Market Senvices Limited, Kolak Securities Liméed, Lakshmishree Invesiment & Securities Pl
Limited, LKP Securilies Limited, Marwad| Shares & Finance, Molia! Oswal Financial Services Limiled, Nirmal Bang Securities Pyt Limiled, Nuvarma Wealth Managament Limited,
Patel Wealth Advisors Pyt Limited, Prabhudas Ligadher Pyt Limied, Pravin Katial Share & Stock Brokers Limded, Beligare Securifies Lid., BR Bquity Brokers Pyl Limited, SBICAP
Secuniies Limited, Sharekhan Limited, SMC Global Securities Limited, Systematix Shares And Stocks India Ltd., Tanna Financial Services and Yes Secundies {India) Limited
ESCROW COLLECTION BANK AND REFUND BANK: Kotak Mahindra Bank Limited.
PUBLIC OFFER ACCOUNT BANK: Axis Bank Limiled. | SPONSOR BANKS: Axis Bank Limited and Kotak Matindra Bank Limiled
UPL: UP Bidders can also Bid through UP1 Mechanism
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For CARRARO INDIA LIMITED
O behalf of the Board of Directors
E{f‘l-
Makul Shiva)i Pati
Company Sacretary & Compliance Officar

Placa: Pung
Diate: December 16, 2024

CARRARO INDIA LIMITED is proposing, subject o recaipt of requisite approvals, marke condiions and alher considerations, 10 make an initial public offer of its Equily Shares and has filed a rad harmng peospectiss dated December 16, 2024 with the RaC, Tha RHP is made available on the wabsite of the SEB| at waww.sebl.gov in aswall as on the wabsite of the BRLMs
i.g., Axis Capital Limited al weowawizcapital.co.in, BNP Paribaz al vaw.bnpparibas.con and Muvama Wealth Managemeni Limited at waww.nuvama.com, the website of the N3E at www.nseindia.com and the website of the BSE at www.bseindia.com and the website of the Company 3l wenw. camargindia.com. Any potential investor should nofe thatinvestment in equity
shares involves & high degres of sk and for details relating to such risks, pleass see the section “Risk Factors "beginning on page £5 ofthe RHP. Potential investors should not rely on the DRHP for making any invesiment decision but should only rely on the information included in the RHP filed by the Cormpany with the RoC

The Equity Shares have not been and will not be registered under the United States Securities Act of 1933, as amended ("U.5. Securities Act’) or any state securibes laws in the United States, and unless so registersd, may not be offered or sold within the United Siates, except pursuant to an exempdion from, or in & fransaction not subject to, the registration requirements
ofthe L5, Securites Act and applicabla state securties laws, Accordingly, the Eguily Shares are being offerad and sold (1) in the United States solaly o “gualified institutional buyars® (as defined in Rule 1444 under the L5, Securities Act) and (1) outside the Unilad States in offshore ransaclions in retiance on Regulation 5 of the .5, Securities Act and the applicable [aws

of each jurizdiction wherne zuch offers and zales aremade.
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