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() CARRARO India
CARRARO INDIA LIMITED

(P\ease scan the QR code
o view the RHP)

OurCompany wasincarporaled s Cararo ndia anateumned onApril 11,1997, ,1956, at New Delh, India, pursua fCompanies, NCT of D (‘RoC Delhi’). Pur
30,1997, wherein Canammmaummed 3,197, pt
,2007 9, ompany LawBoard, Delhi dated July 25, 2008,
m the state of Maharashira with effect rom July 25, 2008 and a cerliicate of registration o the order of the Company Law Board issued by the Registrar of Companies, Maharashira at Pune (‘RoC") on August 14, zoos Subsequenly, pursuant o a resoluon passed by our Board dated August 26, 2008 and a special
resolution passed by our Shareholders dated September- 22 zooa our Company was re-converted into a private limited company ar\d the name of our Cnmpany was changed to“Carraro India Prvate Limited®, and afesh certficate of ncorporation dated Mamh 16, 2009 was issued by the RoC. Subsequently, on the conversion of our Company to a public limited
compant July4,202¢, India Limited" Forfurther
Company, see *Hi d "onpage 16, zn24< RHP"
Corporate Identity Number: U52609PN1997PLC132629; Registered Ofice: B2/2 MIDC, Ramangaon Pune 412 220, Maharashira, India; Contact Person: Nakul Shivaj Pati, Company Secretary and Compliance Offcr; Tel: +91 2138 662666; E-ma: company_ m; Website: m

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 CARRARO INDIA LIMITED (THE “COMPANY” OR “ISSUER") FOR CASH AT A PRICE OF [e] PER EQUITY SHARE BEARING FACE VALUE OF 10 EACH (THE “OFFER PRICE")
AGGREGATING UP TO X 12,500.00 MILLION (THE “OFFER”) COMPRISING AN OFFER FOR SALE OF [¢] EQUITY SHARES BEARING FACE VALUE OF X 10 EACH AGGREGATING UP TO < 12,500.00 MILLION BY CARRARO INTERNATIONAL S.E. (THE “PROMOTER SELLING SHAREHOLDER", AND
SUCHOFFERFOR 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

‘ NAME OF THE SELLING SHAREHOLDER ‘ TYPE ‘ NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN % MILLION) ‘ WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN 3)* ‘
| carraro ional S.E. | Promoter Selling | [#] Equity Shares of face value of % 10 each aggregating up to % 12,500.00 million | 15.18

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

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: 668 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/ KPIs 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:

R 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.
operations. The Carraro Group was our largest customer in the six | 5) Financial Performance Risk - Our EBITDA margins and PAT margins were
months ended September 30, 2024 and 2023 and Fiscals 2024, 2023 and | |ower 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 33.27% and 33.91% of our total revenue from the Carraro Group Fiscals 2024, 2023 and 2022, as disclosed in this Red Herring Prospectus

o o . ) ) )
and have purchased 3.81% and 4.91% of our raw materials from the and we cannot assure you that we will be able to continue to improve our

TR Grogp, respect_lvely. o dlsruptlo_n IS [CELE S L EBITDA margins and PAT margins in comparison to our competitors or at
have amaterial adverse impact on our operations. all

party i i p: i . . .
%) Related party transactions with Carraro Group: We have entered into and Seasonality Risk: The sales of our agricultural tractor products are

may continue to enter into related party transactions with the Carraro . o . . e
Group, Directors and Key Managerial Personnel. We incurred 33.89% and influenced by the cyclicality and seasonality of demand in the countries in
which we operate. According to the Markets and Markets Report, in the

34.67% of our total income and 6.70% and 8.63% of our total expenses in ) . .
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 | CTOP 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 pe’i‘_’d' .The demand f°.r ol e)fported P’°d”°t§ also depends on the
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 past three Fiscals:

For six months ended September 30,

For Fiscals ended March 31,

2024 2023 2024 2023 2022
Revenue | % oftotal | Revenue | % oftotal | Revenue | % oftotal | Revenue | % oftotal | Revenue | % of total
contribution | revenue | contribution | revenue | 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% 142.53 0.80% 104.46 0.61% 119.98 0.81%
(excluding India)
- 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 inAsia India) and indirectly to som inAsia ( India) and tside 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

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

Prospectus: the offer price on the listing date:
Period VXeighted ():(a;t) Pricitis Rar:ge of Name of BRLM Total Issues Closed
verage ‘X’ times the | acquisition price: - .
o gf Weighted L?)west Pri't):e i Public Issues below Offer Price
Acquisition | Average Cost | Highest Price Axis Capital Limited 40 n
(in3)* of Acquisition (in%)* BNP Paribas 2 NIL
Last one year 10 70.40 10-10 Nuvama Wealth 14 5
Last eighteen months 10 70.40 10-10 Management Limited
Lastthree years 10 70.40 10 Common Issues by BRLM 5 0

*As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated Di ber 16,
20

BID/OFFER

PERIOD

: 00p.m. onthe Bid/Offer Closing Date.
An Indlcatlvs timetable in respect of the Offer is set out below:

BID/OFFER

SES ON* TUES

BID/OFFER OPEN

Total 61 16

AY, DECEMBER 24, 2024

of Bids (other than Bids from Anchor Investors):

Bid/ Offer Period (except the Bid/ Offer Closing Date)

10:00 am and 5:(

b tandard Time (‘IST"))

y
g Date*
Only between 10:00 a.m. and up 0 5:00 p.m. IST

Bid/ Offer Closin,
‘Submission of electronic applications (Oniine ASBA through 3-in-1 accounts)
or RIBs

Submission of electronic applications (Bank ASBA through Online channels like
Internet Banking, Mobile Banking and Syndicate UPI ASBA applications where
Bid Amount is up to 7500,000)

Submission of electronic applications (Syndicate Non-Retail, Non-Individual
Applications)

Only between 10:00 a.m. and up to 4:00 p.m. 1ST

Only between 10.00 am. and up 0 3:00 p.m. ST

of Bids

Only between 10.00 a.m. on the Bid/Offer Opening Date
and up to 4.00 p.m. IST on Bid/Offer Closing Date

Only between 10.00 am. on the Bid/Offer Opening Date
and up 10 5.00 p.m. IST on Bid/Offer Closing Date

Modification/
Upward Revision of Bids by QIBs and Non-Institutional Investors categories”

Upward or downward Revision of Bids or cancellation of Bids by RIBls

* UPI mandate end time and date shall be at 05:00 p.m. on Bid/ Offer Closing Date.
* QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.
Post Offer Schedule:

Event Indicative Date
Tuesday, December 24, 2024

On or about Thursday, December 26, 2024

Bid/ Offer Closing Date
Finalisation of Basis of Allotment with the Designated Stock Exchange

Submission of physical appications (Bank ASBA) Only between 10:00 am. and up 1o 1:00 p.m. ST

Initiation of refunds (if any, for Anchor of funds from ASBA Account On or about Thursday, December 26, 2024

Submission of physical applications (Syndicate Non-Retal, Nor-Individual
Applications of QIBs and NlIs where Bid Amount is more than 500,000)

Only between 10:00 am. and up fo 1200 pm. IST

Crdi o Equty s T drataccounts f Aloteo
o s o he £ty Shares an e Sock EXGanges

On or about Friday, December 27, 2024
On or about Monday, December 30, 2024

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the *SCRR'), read with Regulation 31 of the SEBI ICDR

,the Bid Offr tothe Bid/ Offer  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
In cases offorce our Company may, M forreasons  February 13, June 25, 2021, 17,201
ffor Period for D fer THE OF JECTS: For the Company, investors are
and th revised Bid Offer Period, i appicabe, il be widely isseminated by noifcaton o he Stk Exchanges, by ssuing a public nfice, and by ndicating the change on the  on page 246 f the RHP.
respective websites of the BRLMs and at the terminals of the other members of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as  the Offer. For further details, see 7 on page the RHP.
applicable. LIABILITY OF

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL srRUCTuRE As on the date of the RHP, the authorised share capital of our Company is 31,760, mu uﬂu
51

Reguiatons. The Offr i being made through the Book Buiding Process b Resision) f v SEBIICOR ors o %t o O i 1750100 Ey oo value of 210 each The s ompany 152 56

fthe QIB Portion to Anchor Investors, basis (the “Anchor Investor Portion’), of which one-thid shall Fnds, AL 10each F“’g“““’ R ARES SUBSCHIBED BY THEN:

ibject to d Funds at or above the t which allocati ide to Anchor | il “Anchor I Al at Pr Inthe
e Torna. oot iioqt iAot lichad :'“""' ocation :':eg), o :, The il igntoresof he Meoandum of Associaton f the Company were Giish Behari Mathur and Shobhan Madhukent Thakore Fo et of th share capial hisory and
theNetQl above the Offer Pric ompany see”
theNetQl Qs other than Anchor LISTING: The Eq .
above the Ofr P, Fuher, ot ess han 15%f he Ofe NIl nstta jon')ofwhich one-third of leters,each dated October 24, 2024, Fort for, NSE i the D signed
th allocation 2020 million and thirds of the N copy of the Red Herring the R 6(4) and 32 of the Act, 2013. For details of the material
et Non-ins Ot cosha it 66 J

shaH be available for allocation to Bidders with a Bid size of more than 31.00 milion and | Portion may be

allocated to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI TooR Regmamns subject to valid Bids ator above the Offer
Pnce Further notless than 35% of the Offer shall allocation to (RIls") ‘Retail Portion’),in accordance with the SEBI ICDR Regulations,

ator above the Offer Price. ipate in this Offer only through
Suppor\sd by Blocked Amount (‘ASBA')process and shall provide detals of thlt respecive bank account (ncluding UPI ID (defined hereinafte) i case of UPI Bidders (defined
(SCSBS)or the Sponsor nchor

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD UF INDIA (“SEBI"): SEBI only gives its observations on the offer documents and this does not constitute
the Offeror fer Document to page 403 of the RHP for the fultext of the disclaimer clause of

SEB.

DISCLAIMER CLAUSE OF BSE: ltis to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been

Y
for ol exoftho diclamercause ofBSE

Blddels/AppHcanls should ensure that DP D, PAN and (he cnem 1D and UPI ID (for UPI Bidders bidding Ihmugh UPI Mechanlsm; are correctly filled in Ihe Bld cum
The DPID,

therwise,

DISCLAIMER CLAL
that the Offer Document has been cleared or approved by NSE nor does it certiy the correctness or completeness of any of the contents of the Offer Document. The investors re

Form s active

the basis of the PAN, DP ID, 1D (for

o provi star (o he Offer, any. o Bidcum pplical A . o auth *
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,
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of

GENERAL fundsin the Offer totake th

sk ofosing hei eni nvestment. Investors are advised {o read he isk factors careflly befoe taking an investment decisio i the Offr. For taking an nvestmen docion,

investors must rely on their own examination of our Company and the Offe, including the risks involved. The Equity Shares offered in the Offer have not been recommended or
the RHP. “Risk Factors”t

BNP PARIBAS

/‘AXIS CAPITAL

Axis Capital Limited
1st Floor, Axis House, PB. Marg
Worli, Mumbai 400 025 Maharashira, ndia
Tel: + 91224325 2183
ail: carraro.po@axiscap.n
febsite: www.axiscapital.co.in
Investor grievance e-mail:

BNP Paribas
1 North Avenue, Maker Maxity, Bandra-Kurla Complex,
Bandra (E), Mumbai 400 051 Maharashtra, India
Tel: +91 22 3370 4000

mail: DL Carrarolndia |PO@bnpparibas.com
Website: www bnpparibes co.n E-mail: carraro.ipo@nuvama.com
Investor grievance e-mail Website: vanv novama.com

G Block, Bandra Kurla Complex

Tel: + 9122 4009 4400

records, Any delay olerisk. theRHP.
" " i 500,000, S) ndl ate, CDPs & RT/
As BA* Slmple, Safe, Smart l ”= ' and Non-Institutional Investors als pti ion directly to AsBAEank(scsss; or to use the facility of linked online trading, demat and bank t. | for
way of idding il their PAN. Bidd ith Aadhaar y13,2020 and press June 25, 2021 read wi 17,2021,
CBDT Circular N 2023,
“Applications Supported by Blocked Amount y v ( ;i) F . please
(*ASBA)is a better way of applying to offers by re"onp AIBI)
simply blocking the fund in the bank account. imited (‘BSE') imited (‘NSE", d o the )
For further details, check section on ASBA. ) 0 o Otherhc clivelyasiy
Mandatory in public issues. Ba iththe EB circular 1,201 ded. For Offer 3 the BRLs on their For NPCI at the tol
No cheque will be accepted. number 1500121]17403ndmar”d ipo.upi@npci org.in.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

~”nuvama

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

Bandra East, Mumbai 400 051 Maharashra, India

Nakul Shivaji Pt
CARRARO INDIA LIMITED
82/ 2 MIDC, Ranjangaon, Pune 412 220
Maharashira, India
Tel: +91 2138 662666

E-mail: company_secretary@carraroindia com
Website: vww.carraroindia.com
Investors may contact the Company Secretary and Complance
Offcer or the Registar to the Offer in case of any pre-Offer or post-
Offer elated problems, such as non-receipt o lettrs of Allotment
non-credit of Alltted Equity Shares in the respective benefciary
account, non-receipt of refund orders or non-receipt of funds by

L!NKIntime

Link Intime India Private Limited

C-101, 247 Park, L B.S. Marg, Vikhroli (West)
Mumbai 400 083 Maharashira, India

Tel +91 8108114949

: carraro ipo@inkintime.co.in
Wehslle wwnwinkintime.co.in

Investor gievance e-mal:

indiainvestors.care@asia.bnpparibas com In
Contact person: Nishanth Kukkadapu Contact person: Manish Teywam
SEBI registration no.: INMO00011534

investor grievance@axiscap.in
Contact person: Pavan Naik
SEBI registration no.: INM000012029

SEBI Registration No.: IN000013004

electronic mode. For all Offer related queries and for redressal of

Gontact person: Sht Gopalshran
complaints, Investors may also write to the BRLMs.

SEBI registration no.. INR000004058

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors" beginning on page 25 of the RHP before applying in the Offr. A copy of the RHP

will be made avalable on the webste of SEBI at www.sebi govin and is available on the websites of the BRLMs, Axis Capital Limited at www.axiscapital.co.in, BNP Paribas at

www bpparibas co.in and Nuvama Wealth Management Limited at www.nuvama.com, the website of the Company,CARRARO INDIA LIMITED at www.carraroindia.com and the
L m.

HDFC Securies,IC1C Securies Linied, IDBI CAPITAL, IFC| Financal Senvioes L, IFL Securies L, Jnaver Secuiies, JM Financial Sanvices Limitd, Jobanputa Fiscal
Services Pyt Ltd. Limited, Keynote Capitals Limited, KIMC imited imited, L

Limited, LKP Securities Limited, Marwadi Shares &Finance, Motial Oswal Fmancna\ Services Limited, Nirmal Bang Securities Pvt Limited, Nuvama Wealth Management Limited,
Patel Wealth Advisors Pvt Limited, Prabhudas Lilladher Pyt Limited, Pravin R tock Brokers L\m\led Reli ties Ltd,, RR Equity Brokers Pt Limited, SBICAP

AVAILABILITY OF the Company, the BRL {othe Offerat  Securites Limited, Sharekhan Limited, SMC imited, imited
co.in, nuvama. c0.in, respectively LI imited.
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Offce of our Company, CARRARO INDIA LIMITED: Tel: +91  PUBLI imited. BankL imited
2138 662666; BRLMs: Axis Capitl Limited, Tel: + 91 22 4325 2183; BNP Paribas, Te\ +91 223370 4000 an Nvama Wealth Managerrrt Lined, Tl + 91 224008 4400and - UPL: UPIBcder canaisoBdtough UPI Nechari.
Syndicate Members: Nuvama Wealth Management Linited ( i), Tel: #9122
below), Rogistered roker, SCSBs, Designaled RTA Locaions and Designated COP Localions o parcpatngnhe Ofer. 8 cumAslaton Formomilasobe et v For CARRARO INDIA LIMITED
On behalfof the Board of Directors
Exchangesand SEBI Sd-
SUB imited, Almon imited, K Brokers Limited onsulancy, ANS Pt Linited,  Place: Pune Nakul Shivaji Pati
Ashwani Dandia & Co, Asit C imited, td., Finwizard logy Pvt. Ltd., G Raj & Co. (Consuitants) Limited,  Date: December 20, 2024 Company Secretary & Compliance Officer
) ofts Equity 16,2024 with the RoC. t b the BRLMs
i.e., Axis Capital L in, m, y
“Risk Factors'! y
q L 1933,as amended (U.S. Securities Act) or nited a ted Stat
ofthe US. Accordingly, the Equit sold j in e United believed to be “qualied es nean e 14Aundor o U5 Secnes Act)and (i) outside the United States in “ofishore transactions' as defined in and in reliance on
concepT
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