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06_SANDESH AHMEDABAD i TUESDAY 24-12-2024
This is iblit i mation purps ly and is IIM a prospocws announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India.

' Inlual public offer of equity on the main Chapter Il of of India (Issue of Capital Regulations, 2018, as amended (“SEBI ICDR Regulations”).
(Please scan the OR code
CARRARO INDIA LIMITED o
o imited" unA;mm we 1956, at New Delhi, India, ompanies, NCTof D R,cg,w, 1)of
the Companies Act, 1956, our Carrammmaumwed with . Further,
, 2007 l LawBoard, Northem Regic July 25, f our Compar July 25, fi i f
the Company La ‘RuC)DnAugusMﬂ 008, Subsequentl 2008, Y
our Company “C: wmted 16, 2009 \ ipany Board on July 3, 2024 July 4, 2024, Compar
“Carraro India Limited" d 12, Forfurther details of ompany, see i 16, 2024 ("RHP" ) f C.
Corporate Identity Number: U52609PN1997PLC132629; Registered Office: B2/2 MIDC, Ranjangaon, Pune 412 220, Maharashtra, India; Contact Person: Nakul Shivaji Pati,, Company Secretary and Compliance Officer, Tel: +91 2138 662666; E-mall: . india.com; Website: m
OUR PROMOTERS: TOMASO CARRARO, ENRICO CARRARO, CARRARO S.p.A. AND CARRARO INTERNATIONAL S.E.
INITIAL PUBLI [#] Y UE OF % 10 EACH (THE “EQUITY SHARES"). ‘COMPANY" OR “ISSUER") "APRICE OF ¥[e]. ¥ VALUE OF UPTOZ 12,500.00 MILLION (THE “OFFER") COMPRISING AN
OFFER FOR SALE OF [#] Y VALUE OFZ TOZ 12,500.00 MILLION BY E.(THE L DER", FOR SALE, THE “OFFER FOR SALE", AND SUCH EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH, THE “OFFERED SHARES"). THE
1-]'/. OF Y (OF OUR COMPANY.

L TSN - [y y _DETAILSOF THEOFFERFORSALE e - A e L I e e |
NAWE OF THE SELLING SHAREHOLDER [ i 1 B S P 'NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN % MILLION) | WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (INZ)* |
Carraro ional S E. Promoter Selling Id [#] Equity Shares of face value of Z 10 each aggregating up to< 12,500.00 million 15.18

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

We are an independent tier 1 solution provider of axles, ission sy and gears for the Itural tractor and ion vehicle indi in India.
The Offer is being made through the Book Building Process in | 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: 3668 TO 704 PER EQUITY SHARE OF FACE VALUE OF 310 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 d with the dation of Committee of Ind| dent Directors of our Comp to their lution dated Di ber 16, 2024, the above provided pnce band is ]ustlf' ed based on quantitative factors/
KPIs disclosed in the “Basis for Offer Price” section on page 108 of the RHP vis-a-vis the welghted average cost of acquisition ("WACA") of primary and secondary din the “Basis for Offer
Price”section on page 108 of the RHP and provided below in this

Inmakingani d and pu m the Offer, potential i 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
notrelyon anyotherexternal sources of inf the Offer available inany manner.

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 25 of the RHP.
1) Dependence on Customers: We are dependent on certam key customers for a significant portion of our revenue. The following table sets forth details of revenue generated and contribution to total revenue from

ourtopfive and top 10 on group basis, which consolidate revenue contribution by customer entities in the same group, for the periods and years indicated:
< in millions, except p: g
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 Carraro Group for our conditions affecting the tractor or construction vehicles markets can ad ly impact our business,
operations, such as the license of the Carraro brand, customer sourcing, procurement, R&D and financial condition, results of operations, cash flows and prospects.
general support of our operations. The Carraro Group was our largest customer in the six months | 5) - Financial Performance Risk - Our EBITDA margins and PAT margins were lower than the EBITDA
ended September 30, 2024 and 2023 and Fiscals 2024, 2023 and 2022. For the six months ended margins and PAT margins of our industry peers in the six months ended September 30, 2024 and
September 30, 2024 and Fiscal 2024, we derived 33.27% and 33.91% of our total revenue from the September 30, 2023 and Fiscals 2024, 2023 and 2022, as disclosed in this Red Herring Prospectus, and
Carraro Group and have purchased 3.81% and 4.91% of our raw materials from the Carraro Group, we cannot assure you that we will be able to continue to improve our EBITDA margins and PAT
respe;:.tlvely, Any disruption in this relationship could have a material adverse impact on our margins in comparison to our competitors oratall.
3) ‘I;zleartaetl!opn:ﬂ. transactions with Carraro Group: We have entered into and may continue to enter into o M’M U s.ales AL ag-ricnltura.l factanprodics e inﬂuenced LSALI IR T
3 > : T : seasonality of demand in the countries in which we operate. According to the Markets and Markets
related party transactions with the Carraro Group, D and Key M P We Report inthieind ¥ iriarket. traclord SEesel ks bet iigandN b
incurred 33.89% and 34.67% of our total income and 6.70% and 8.63% of our total expenses in Spox, I Ye ndian agric MarReL tracion alypicaty peaks 4 ang Aovembeh,
transactions with related parties in the six months ended September 30, 2024 and Fiscal 2024, which is driven by the arrival of the monsoon, the Kharif crop season, preparations for the upcoming
tively. Such ions may require significant capital outlay and there can be no assurance rabi planting season, increased harvesting activities, and mprm{ed rural cash flow dtmng thle period.
that wewill be able to make a return on these transactions orinvestments. The dem.and for our exported products also depends on the cyclicality and seasonality of agricultural
4) Industry Risk - We are dependent on the perf of the tractor and construction vehicle markets, tractors ineach country.
as our agricultural tractors sector and construction vehicles sector constituted 45.05% and 41.29% of | 7) Manufacturing Risk: We currently manufacture our axles, transmissions and gears at our
our revenue from product sector only for Fiscal 2024, 49.37% and 38.43% of our revenue for Fiscal manufacturing plants in Pune, India. Any disruptions or stoppages at our manufacturing plants could
2023 and 50.59% and 36.12% of our revenue for Fiscal 2022, respectively. Any ad ges in the d ly impact our operations;, financial condition and results of operations.
8) Revenue Concentratlon Werelyon ourextenswe global cust base of original t facturers (“OEM") to whom we sell our products in India and across the world. The following table sets forth the
down of our (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
gast three Fiscals:
For six months ended September 30, For Fiscals ended March 31,
2024 2023 2024 2023 2022
Revenue % of total Revenue % of total Revenue % of total Revenue % of total Revenue % of total
contribution revenue contribution ibuti contribution ibuti
(in % 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 (excluding India) 90.85 1.00% 42,86 0.45% 142.53 0.80% 104.46 0.61% 119.98 0.81%
- Americas 24.48 0.27% 3327 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 exportdirectly in Asia | i indirectly inAsia India) and. ide of Asia through Carraro Drive Tech ltalia S.p.A.
9) Weighted average cost ofacquisition of all shares transacted inthe last one year, eighteen months and | 10) The book running lead managers (“BRLMs") have handled 61 public offers in the past three Financial
three years pi g the date of the Red Herring Prosp Years, out of which 16 offers have closed below the offer price on the listing date:
Period Welgigedmerage :'I‘apv:‘r_icztisd‘f times Ra_ngeLof acq'u;siﬁon Name of BRLM Total Public Issues | Issues Closed below Offer Price
0sf e Weighted Average rice: Lowest Price - : ol i
Acquisition (in 7)* Cost O%Acquisitiog ':-Iighest Price (in 3)* Q;‘: g::::LUmlted 42 N1l:.
Lastone year 10 70.40 10-10 — —
Lasteighteen months 10 70.40 1010 Wealth Management Limited 1% 5
Lastthreeyears 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 December 16, 2024. Total 61 16

BID/OFFER PERIOD BID/OFFER CLOSES TODAY*

' the Bi
An indicative timetable in respect of the Offer is set out below: Submission of Bids (other than Bids from Anchor Investors):

il for Wodification! Revisionicancellation of Bids |

Submission and Revision in Bids Only between 10:00 am &nd 500 pm (Indian Standard Time (1ST) Upwerd Revision of Bids by QIBs and Noninsiutional Investors categories” | Only between 10,00 a.m. an the Bid/Offer Opening Date and up to 4.00 p.m. IST on Bid/Ofer Closing Date
e e " Bidl Offer Closing Date" = Upward or downward Revision of Bids or cancelation of 8ids by RIBIs | Only between 10.00 a.m. on the Bid/Offer Opening Date and up o 5.00 p.m. IST on Bid/Ofer Closing Date

b OnineASBA through 3in-1 accounts) Only between 1000am andup o500 pm.IST *UPI mandate end time and date shall be al 05:00 p.m. on Bid/ Offer Closing Dae.
-ForRiBs * QBs and Non-Instiutiona! Bidders can neither revise their bids downwareds nor cancelvihdraw their bids.

lectronic BA lhrough Onfine channels like Only between 10:00 a.m, and up lo 400 p.m. IST Post Offer Schedule:

Internet Banking, UPIASB/ | RN S - S
Bid Amountis up to 3500,000) Bid Offer Closing Date Tuesday, December 24, 2024

br yndic Retail, Non-Individual Applications) | Only between 10:00 &.m. and up fo 3:00 p.m. IST Finalisation of Basis of Aliotment with the Designated Stock Exchange | On or about Thursday, December 26, 2024
Submission of physical applications (Bank ASBA) | Only between 10:00 am, and up fo 1:00 p.m. IST Iniiation of refunds (i any, o Anchr of funds from ASBA Account On o about Thursday, December 26, 2024
‘Submission of physical applications (Syndicate Non-Retai, Non-Individual Only between 10:00 a.m, and up fo 12:00 p.m. IST Credit of Equity Shares to demat accounts of Allottees | Onor about Friday, December 27, 2024
Applications of QIBs and Nils where Bid Amount is more than 2500,000) of trading of the Eq 'On or about Manday, December 30, 2024

Sentinued on next page.
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SANDESH AHMEDABAD TUESDAY, 2401202024
( continued from previous page. \
ITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED ”BSE" AND NATIONAL STOCK EXC HANGE OF INDIA LIMITED (“NSE”
In case of any revision In the Price Band, the Bid/ Offe Period wil be i for at least hree addiional Womng Days afer such revision o i i it 08 B Ofer Period na( ¥ 13,2020 and
exceeding 10 Warking Deys. In Y. June 25,2021, 17,2021
o he Bid Ofer P fora minmum fave Working Dy, sbjec 56l Oflr o ot emedmg 10\ Work rking Days. Any reisin in e P Ofer Perid, f ompang
applicable, SN K the Offer. , See.
The 1957, a5 amended (the “SCRR') The Offeris L |ABILITY OF L

being made through the Book Buiding Process in accordance with Regulation (1) of the SEBI ICDR Regulations wherein not more than 50% of me Offr shall b avalible for alocaton on a
proportionate basis to Qualfied Institutional Buyers (‘QIBS") (the "QIB Portion’), pr the BRLMS, may f the QI8 Portion to Anchor

ANOLINT OF SHARE CAPITAL OF QUR COMPANY AND CAPITAL STRUCTURE: As o te dats o the RHE, the auttorised shars cpal o oue company i3 1,760,010,000 divided into
68,

nvesi Portion’) ofwh
Investors (‘Anchor

’).In the event: . the naranne

rher,
o8l B boing toelved atar okove he Ofe i, and te remelnder o he et QB Porion shallbe avaiable fo allocaton on a proportonale basis (o all QIBs other than Anchor xnvesws)
Price. Further, notless than 16% of the Offer [

176,001,000 Equiy 40 each, Theissued, D
of 10 each. ompany ’

NAMES OF THE INITIAL THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: The sl
signatoris of the Memorandum of Assatiation of the: Company were Gmh Behari Mathur and Shobhan Madhukant Thakore. For details of the share capita history and capitalstructure of our
Companysee CapitalStructure” beginning on page 93 ofthe RHP.

I‘AXIS CAPITAL

Axis Capital Limited

1st Floor, Axis House, P.B. Matg

Worli, Mumbai 400 025 Maharashtra, India
Tel: + 91224325 2183

E-mail: carraro.ipo@axiscap.in

Website: www.axiscapital.co.n

Investor grievance e-mail;

E BNP PARIBAS

BNP Paribas
1 North Avenue, Waker Maxity, Bandra-Kurla Complex,
Bandra (E), Mumbai 400 051 Maharashtra, Indfa
Tel: +91 22 3370 4000
: DL Carramlndla IPO@bnpparibas.com Tel: + 9122 4009 4400

! 5.c0.in E-mail: cararo.ipo@nuvama.com
Investor grievance e-mail: Website: www.nuvama.com

G Block, Bandra Kurla Complex

*Non-Insttutl of LISTING: Excnenges OurConpany s csied i rncpleapproals rom BSE and
of he N jonal i o slocatonio B a B han 1. in-elther of these NSE for , each dated Oclober 24, 2024, For e Ofs NSE fthe Red Herting
Offer Price.
Further, Is”) e Spectior
received from the at or zbove the Offer Price, Al Bidders (except Anchor Investors) shall mandatorily punmrpule inthis c"m (‘ASBA")  DISCLAIMERCL (“SEBI"): Iy u i the
eror {opage 0
Certfied Syndicate Banks ("SGSBS') o the Sponsor Bank(s), as the case may be. Anchor Investors are not permilted to participate in the Ofr (hmugn the ASBA process For delails, see ‘Ofer  DISCLAIMER CL byBSEL approved
Procedure’ uegmmngmpag-usnnneﬁ P. byBSEL itcerty Y page 406 of the RHP for
( i i .The  clauseofBSE

DPID, i  PAN, DISCLAIMER CLAUSEC construed that the Offer
the Dspository database, otherwis, the Bid cum Application Form is liable to be m]i:lad Bidders/Applicants should ensure hat the beneficiary account provided in the Bid cum approved by Document,

ol (
8id cum Application F i tothe GENERAL quy- 0 tiskand investors should not i y funds inthe Offer af
Bidder/Applicant as avallable on the records of the depositories. Thess Demographic Details may b used, among other tings, for giving Allotment Advice or ASBA e therisk the Offer. For investor n
Account or for ofher carrespondence(s) rlated o the Offer. Bidders/Applicanis are advised fo update any changes to their Demographic Detais as available in the records of the examination of our Comparyand the Ofler, ncluding the isks involved, The Equily Shares ofered nthe Offer have not b approved by SEBI, nor does SEB

posilory solerisk. scouracy or “Risk Factors' ofthe RHP

| UPL- i i 500,000, ndicate, CDPs & RT/ Institutional
AS BA*l ‘Tamp;e' Bella: Smark ‘ LII=I' to submit ASBABank (SCSB) or iy of lnked oSt usedtlor bidding | 'PAN, Bidders must
Y | i Y June 25,2021 2021, CBDT Circular No. 3f 2023 dated March 26, 2023,
“Applications Supported by Blocked Amount (ASBA) isa | UPlimaybe (i N i 500,000inthe N oGS, pléasd
beter way of applying to offers by simply blocking the fund in | 0 0 i AIBI
the bank account. | imited (‘BSE' "NSE', and fogether with BSE, the: P
For further details, check section on ASBA | Recogniseso yes i Forthe istof IFO, o
Mandatory in public 4ssuns ‘SEBI, Axis Bank L Offer, i 42 For Offerrelated |
No cheque will b t | querte: i i
[BOOK RUNNING LEAD MANAGERS I REGISTRAR TO THE OFFER.  COMPANY SECRETARY AND COMPLIANCE OFFICER

~’ nuvama

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

Bandra East, Mumbai 400 051 Maharashira, India

Nakul Shivaji Patil

CARRARO INDIA LIMITED

B2/ 2 MIDC, Ranjangaon, Pune 412 220
Maharashtra, india

Tel: +91 2138 662666

E-mail: company_secretary@carraroindia.com
Website: www.carraroindia.com

Investors may contact the Company Secretary and Compliance
Officer or the Registrar to the Offer in case of any pre-Offer or post-
Offer related problems, such as non-receipt of letiers of Allofment,
non-credit of Allotted Equity Shares in the respective beneficiary

LINK ntime

Link Intime India Private Limited

C-101, 247 Park, LB.S. Marg, Vikhroli (West)
Mumbai 400 083 Maharashtra, India

Tel: +01 8108114949

E-mail: carraro.ipo@Iinkintime.co.in
Website: www inkintime.co.in

Investor gri:vam:e e-mail:

indlainvestors.care(@asia bnpparibas.com Investor grievance e-mail:
Contact person: Nishanth Kukkadapu Contact person: Manish Tejwani
SEEI remslralhm no.: | INMOOOO“EM

AVAILABILITY OF THE RHP: Investors are advised {0 efer o the RHP and the ‘Risk Factors® beginning on page 25 of the RHP before applying i in the Offer. A copy of the RHP

investor grievance@axiscap.in
Contact person: Pavan Naik
$SEBI registration no.: |NM000012029

SEBI Registration No.: INM000013004

carraro, coin
Contact person: Shanti
SEBI rngls(rauon no.: INROO0004058

account, non-receipt of efund orders or non-receip! of funds by
For all Offer refated queries and for redressal of
comp\ awms, Invaswrs may also write to the BRLMs,

imited, J

HDFC Securies, ICIC] Securties Limited, IDBI CAPITAL, IFCI Financial Services Lt (FL Securties Ltd,
Lid.

will be made available on the website of SEBI at www.sebi.govin and is available on the websites of the BRLMs, Axis Capital Limited at in, BNP Paribas at Lim\\aﬂ Keynmecap\la\s Limited, KIMC Capital Market Servmesumxlso Kotak Securities Limited, Lakshmishree Inves(menl&secumles Pyt Limited, LKP
www.bnpparibas.co.in and Nuvama Wealth Management Limited at www.nuvama.com, the websile of the O INDIA LIMITED at i and the ecurities Limited, Finance, Motilal imited,
Pt Limited, Prabhudas Lilladher Pvt Lvmvlsd men Ratilal Share & Stock Bmkevs Limited, Religare Securities Lid., RR Equity Brokers Pvt Limited, SB!CAP Securities Limited,
AVAILABILITY OF THE Acopy of th I be avallable on the Company, the BRLMs and the Registrar tothe Offerat  Sharekhan Limited, SMC 1d, TannaF (India) Limited.
coin i co.n, respectively. L Imited.
AVAILABILITY OF BID CUM APPLI Office of our Cﬂmpany LIMITED Tel: 491 Z(HB PUBLI is Bank Limited, Axis Bank L imited.
662666, BRLMs: Axis Capital Limited, Tel, + 91 22 4325 2183; BNP Paribas, Tel: +91 22 imited, Tel: + 91 22 4009 4401
Members: Nuvama Wea\m Managemen( Limited (m Syndicate Member capamly) Tel: 491 22 4008 4400 a»d at selected locations of Suu -Syndicate Members 1as given below), the RHP.
DP Locations for For CARRARQ INDIA LIMITED
tock the Designated Branches of SCSBS‘ me list of bl the the Stock On behalf of the Board of Directors
SEBI. S
SUB-SYNDICATE MEMBERS: Axis Securities Limited, Almundl Gloha\ Securities Umlled Anand Rathi Share & Stock Brokers Limited, Anand Share C(msuﬂav\ny ANS Pvt Limited,  Place: Pune Nakul Shivaji Patil
Ashwani Dandia & Co, Asit C Mehta Investment Ltd., Finwizard qy Ltd., G Raj & Co, (Consultants) Limited,  Date: December 23, 2024 Company Secretary & Compliance Officer
L publicoffer L 16,2024 with the RoC. The RHP Msie. Axis
Capital L dscapital.co.in, J i i ipany com
“Risk Factors™t DRHP for ly y ompany with the RuC
The Equi ! if £1933, U8, Securities Act’) or any i islered, ith excepl from, o
U Accardingly, i " (as 144Aunderthe U in"offshore transactions” as defined in and in refiance an Regulation S under
the U.S. CONCEPT
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