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This is a public announcement for information purposes only and is net a prespecius announcement and does not constifute an invitation or offer to acquire, purchase or subscribe to securities. Mot for release, publication or distribution directly or indirectly, outside India,
Initlal 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

Crur Company wasinoorporated as “Cararg India Private Limited” on April 11, 1997, asa private imited comgany under the Comganies Act, 1956, atew Delhi, indsa, pursuant to a cerificate of incorporation issued by the Regstrar of Companses, NCT of Delhi and Haryana ("RoC Delhi™). Pursuant to arallotment of Equity Shares by our Company and i accordance with
tha provisions of Section 434011 of the Companies A, 1956, our Board passed a resciulion on Seplember 30, 1987, wharain cur Board noded that owr Company had bacome a desmed pubsc company, and the name of our Company was changed to “Carraro India Limsted” with effect from Saeptembard, 1387, pursuan] (o a cerlificate of incorporation endorsed by tha RoC
Delhifothat effect. Further, pursuant to-a rescistion passed by our Board dated September 28, 2007 and & special resolution pesssd by our Shareholders dated Seplember.2s, S007 which was confirmed by an onder of the Company Law Board, Norihem Region Bench, New Delhi dated July £5, 2008, the regisiered office of our Company was shifted from the state of Dethi
Lo the state of Maharaghira with effect from July 25, 2008 and a cedificata of registration of the order of the Company Law Board for change of state of our registered office was'issued by the Registrar of Compandes, Maharashiraal Pune ("ReC”) onbugust 14, 2008, Subsaquently, pursuant 1o a rescéution passed by our Boand dated August 28, 2008 and a special
resolulion passed by our Shareholders dated September 22, 2008, our Company was re-converled inbo a private limited company and the name of our Company was changed to “Carraro India Private Limded”, and a fresh certificate of incorporation dated March 16, 2008 was issued by the RoC. Subsaquentty, an the convarsion of our Company 1o & public imited
comgany, pursuant toa resolution passed by our Board on July 3, 2024 and & special resolution passed by our-Shansholders on July 4, 2024 the name of our Company was changed ta "Carraro India Limited™and a fresh certificate ofincorporation dated August 12, 2024 was issued by the BoC. Forfurther details of the changes in the name and the registerad office of cur
Company, see Hisfory and Certain Corporafe Matferz = Changes in the registersd office” on page 246 ofhe Red Heeing Prospecius dated December 16, 2024 {("RHP" | filed with the RoC.

[Please scan the OR code
I view he RHP)

OUR PROMOTERS: TOMASO CARRARO, ENRICO CARRARO, CARRARO S.p.A. AND CARRARO INTERNATIONAL 3.E.

INITIAL PUBLIC OFFERING QF [«] EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH (THE "EQUITY SHARES") OF CARRAROQ INDIA LIMITED (THE “COMPANY" OR “ISSUER") FOR CASH AT APRICE OF <[«] PER EQUITY SHARE BEARING FACE VALUE OF T 10
EACH (THE “OFFER PRICE") AGGREGATING UP TO ¥ 12,500.00 MILLION (THE “OFFER") COMPRISING AN OFFER FOR SALE OF [¢] EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH AGGREGATING UP TO ¥ 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

| NAME

Carraro International 5.E.

OF THE SELLING SHAREHOLDER TYPE

' Promoter Selling Shareholder '

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

NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN T MILLION)
[=] Equity Shares of face value of * 10 each aggregating up to ¥ 12,500.00 million

: WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN ¥)* |
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 X10 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/ KPlIs 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:

X 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.

OpEFatOnS Dihe S0 RIOUD s TodD Hergost .customer iy the 2 5) Financial Performance Risk - Our EBITDA margins and PAT margins were
months ended .September 30, 2024 and 2023 and Fiscals 2_024’ 2023 ana lower than the EBITDA margins and PAT margins of our industry peers in
302_2' T;;';;m m;;;h:;”dfd Se::-tter:*lher o, 2224 ar: F:.cal 2024’ we the six months ended September 30, 2024 and September 30, 2023 and
aszvlfave ;Jur:haar;ed 3 31;::::;; r::e::re r::vmmaferi:;a;:umrizz Fiscals 2024, 2023 and 2022, as disclosed in this Red Herring Prospectus,
. 0 . 0
d t that ill be able t tinuetoi
Carraro Group, respectively. Any disruption in this relationship could FIES ca""“_ FISETyoR T w 2 Tm SE F b |m;-1rnve et
heins 2 niaterial adverse impacton Gub eperations EBITDA margins and PAT margins in comparison to our competitors or at
| all.

3) Related party transactions with Carraro Group: We have entered into and R q

: * : * 6) Seasonality Risk: The sales of our agricultural tractor products are
may continue to enter into related party transactions with the Carraro _ o _ _ -
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 expenses in 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 | CTOP season, preparations for the upcoming rabi planting season,
able to make a return on these transactions orinvestments. increased harvesting activities, and improved rural cash flow during this

4) Industry Risk - We are dependent on the performance of the tractor and pen:.rd. .The uRmang f::fr sl e::tpnrted prnducts.. AisDicapandsion e
construction vehicle markets, as our agricultural tractors sector and Eyclicality and seasonality ofagricultural tractorsin 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

our revenue for Fiscal 2023 and 50.59% and 36.12% of our revenue for

Fiscal 2022, respectively. Any adverse changes in the conditions affecting |
@

and gears at our manufacturing plants in Pune, India. Any disruptions or
stoppages at our manufacturing plants could adversely impact our
operations, financial condition and results of operations.

Continaad on nexl pags...
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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

contribution

% of total

revenue

Revenue

contribution

% of total

revenue

contribution

% of total
revenue

Revenue
contribution

% of total
revenue

Revenue
contribution

% of total
revenue

Revenue

(in T 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%

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:

Weighted
Average
Cost of

Acquisition
(in X)*

Lastone year 10

Cap Price is | Range of

‘X’ times the |acquisition price:
Weighted | Lowest Price -

Average Cost| Highest Price

of Acquisition (in X)*
70.40 10-10
70.40 10-10

Period

Last eighteen months 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:

Issues Closed
below Offer Price

Name of BRLM Total

Public Issues

Axis Capital Limited 40 11

BNP Paribas 2 NIL

Nuvama Wealth 14 )
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
PERIOD

BID/OFFER OPENS ON FRIDAY, DECEMBER 20, 2024

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

* Qur Company, in consultation with ihe BRLMs, may consider parficipahion by Anchor Invesfors, s accordance with the SEBIICDR Regulatons
" WP mandisfe end time and date shall be &t 500 p.m. onthe Bid'Offer Closing Date

BASIS FOR OFFER PRICE !

The Price Band and Offer Price will be delermined by our Company in consultabon with the BEREMs, on the basis of assessment of markel demand for the Eguity Shares ssued
fhrouegh the Book Building Process and quanbiative and guattative faciors as descnbed Below, The face value of the Equity Shares is ¥ 10 each and the Offer Price i5 66,30 tmes the
face valye at the lower end of the Price Band and 7D 40 tmes the facs valug 21 the higher end of Bhe Price Band, Investors should refer 10 "Risk Faclors™, "Our Birsiness’, "Reslaled
Congaiidated Finaneal informaton” and Tanagerment’s Discussion and Analysis of Frmancial Candition and Results of Operafions "beginning on pages 25, 195, 2Mand 350 of the

FHF, respactively, tohave aninformed view before making an investment decision
I, Qualitative Factors
Some of the qualitative factors about our Company which form the basss for computng the Offer Price are sef forth below

1. O of the leading ter 1 suppliers of iransmissions systems and a key suppdier of axles in the agricuitural trector and construction wehicle industries in India with compeliive

migak for mession critical and complex doveling components,
Cuslomear-cendric, one-stop shop offering customized solufions to 2 longsianding DEM customer biaze
. Longstanding refationships with marguee local andinternational suppier baze
Sirong, In-house R&D capabilites with propristary IP nghts to faciate innovation of uture-ready praducts
Technologically advanced manufachunng planis with large production capacifies
. Slable and experiencad saniormanagement taam with strong industry knowladge and proven track record of growing the business and achieving margin opfimization
Fof further detalls, see *Our Busness —Sfrengths on page 200 ofthe RHP,
Il. Quantitative Factors

[ TR S ]

Certaén informafion presanted below ralating to us is based on the on the Restated Consclidated Financial Information. For defailz, see “Restated Consofidated Financial

Information”beginning on page 278 of the RHF
Some of the quantitative factors which may form the basis for calcilating the Offer Price are as folows:
A. Basic and Diluted Eamings Per Equity Share ("EPS"):

Fimancial Year ended _ Basic EPS (in 7) _ Diluted EPS {in 7) _ Weight
March 31, 2024 _ 11,0 _ 11,00 _ 3
March 31, 2023 _ B.52 _ 552 _ 2
March 34, 202 384 3.94 i
Weighted Average ' 8.00 ' 9.00
Sepiember 30, 2024° ' B.75 ' E7S
September 30, 2023° ' 4.39 ' 4.38

* Not amnuatised

Nodas:

1. Bazic EPS is calcwated 55 resfated profi affer fax divided by the weighfed sverage numberof Equity Sharas aufafanding during the year
2. Dilufed EPS iz catcwated as resfated profit &ffer fax divided by the weighfed sverage number of Equify Shares oufsfanding duning fhe year
I Welghted average = Apgregate of year-wise welghled EPS divded by the aggregate ofweighis i e (EPS x Weight] for each peartolal of waights.

4. Basic amd diuted eamings per share ane complied In accordance will Indian Accounfimy Standad 33 nofifled undar the Companies findian Accounfing Standands) Rwles of

2015 {as amemded) read with the requirements of S3E5!H COR Regulafions
B. PricefEarning ("P/E") ratio in relation to the Price Band of T668 to 704 per Equity Sharne;

Particulars PIE at the Floor Price [no. of imes) PIE at the Cap Price (no. of times)

Based on basic EPS for Fiscal 2024 ' Bl.72 ' &4.00
Based on diluted EPS for Fiscal 2024 ' Bl 72 ' £4.00
C. Industry Peer Group PIE ratio
Particulars _ PIE Ratio
Highest 78451
Lowest : £2 82
Ainarage h5.80
MNodas!

1, The industry nigh and low has bagn congidersd Irom the indislny peer sl The Industry romposite hag been caltutated &5 fie anfhmelic svarage PAE of ihe indusfry peer set

disclosed in this saction.
2. Thelnduzlry P/ E raliomenfioned above (s for the nancial vear anded March 37, 2024 and elosing markel pnce ol eqully shaves on BSE for peers a5 of Julp 29, 2024,

D. Returnon NetWarth ("RoNW")

Financial Yaar ended RahlW (%) Waight
March 31, 2024 ' 16,82 ' 3
March 31, 2023 _ 14.36 j 2
March 31, 2022 167 1
Weighted Average : 14,52
September 30, 2024 | 11.86
September 30, 2023° | 6.87

* Naol ainialised

Nofes

1. Refirmon Net Worn fin b = calculaled g5 proff alterizx forihe peerhenod draded oy the Nei Worh al the end ofihe respeciive yearbpennd

£ el Worlh means the aggregate value of fe paid-up share capifal and all reserves crealed oul of fhe profits, secunlies pramium account and delit-or credi balance of prod
and losg account, alfer deducting the aggragale value of the sccumulaled Insses, dafered expendive and miscellansous expendilire nol wiitlen off s per the audiled
batance sheet. buf does ol nclude resenves created ol of revaluation of sezels, wiite-back of deprécisbon and amalganmation
3. Weighted average =Aggregale of year-wise weighted Redum on Net Wonlh divided by the sggregate of weights Le. Refurn on Net Worln x Weight foreach yeartotal of weights
E. NetAsselValue (“NAN") per Equity Share

Particulars Amount 7]
As an March 31, 2024 ' BE05
A5 on Septamber 30, 224" ' T3.78

| Aftar the complation of the Offer '

| - Al the Floor Price ' T3.78
- Al ihe-Cap Price T3.Th
fler Poce [=]

Aot annuaised

Wotes:

1. Nei Aszsl Yelue per Equity Share represents fofal equiy afinbidable to ihe owners o the CompanpWeighled sverage numbsr of ordinary shares (rwmber)
2. Weighled aversge numbar of agully shares s tha nurbar of eguity shares culstanding af the beglnning of the yoar, adivstad by the number o egqully shanes issued during the
year muitiphed by the rme-weighling facior,
F. Comparison of accounting ratios with listed industry peers
The companies refamad o in the bilow tEble are myvohed in ) suppbying critical systeny solutions; (@) OEMs manufaciuring agricultural tractors and! o construction vehicles, and
(il forging and machining companents, Their manufactunng operations (1) are capital miensive; (i) imvolve high precision manufaciuring; and (i) invalve high fevel of
technological complexities to manufaciure thewr respective end-produscts similar o those of our Company.

Mame of the company Face Value Price to EPS | EPS Returnon | NAVper | Market Price®
) Earning [Bazic) {T] | (Diluted) (T} Met Worth (%) | sharo [Z) (%)
Company ' 1 ' - | 1m0 | fed 0 185 | 6505 | NA
Listed peers ' ' ' ' ' '
Escorts Kubota Limited : 10 | 421 | B0 | 564 1143% | B34S | 477575
Schaefller India Limited _ 2 | w22 | 575 | 518 1B71% | 0744 | 426775
Sona BLW Pracision Forgings Limited 10 16,93 8.83 B.83 18.48% 47,75 674,30
Ramaknshna Forgngs Limded 2 282 | w7 | e 1272% | 14B48 | BRO.35
Hapgy Forgings Limited 2 4708 2576 26.75 15:07% 17117 1,250.40
Action Consirecton Equipment Limited 10 o056 27.56 27 5 26.50% SO .ad 1.29335
TAE of My 3T, 20
Notas:

1. Finarcial informration afowr Company has been denved from the Resfated Consolidsted Financial Informalion as of orfor the financial yearsnoed March 37, 2024
£ Al the inarcial whamaton forished mdusing peeris on & consairdated 0ass and is sourced irom Ihe francesy rmiormation of SUch sied inalslny peer avaalie on fhe wedsile
of the stock excianges, &8 of and for yearended March 37, 2024, except Schaefer india Lid as of and for yearended Decamber 31, 2023
3. PYE Ralia for the fsted moustry peer has been sompuled based on the closing marke! price of equily shares, on BRE for peers, asol July 31, 2024, divided by the diufed EPS
for the respechve yearend

4. Relurn o Ned Wirth (in Sl is catoulatad a5 prodil after tax for the year divided by the Nef Worth al e end of the respeclive year
5. Netdssel Value per Equily Share represents Nat Worth as af the end of the year divided by mumberof Equity Shares oursfanading at the eno of the year,
Background of our listod indusiry peers
Foradelaled profle of the industny peers, please see “Industry Overview - Key Compefiors on page 181 of the RHF

3. Rey Performance Indicators (“KPIs™)
The KPIs distlosed below have bean usad higtorically by our Company bo understand and analyze our business perdormance, which in resull, help s in analyzing the growth of
business m comparison in our pesrs, Our Company considers hat ihe KPIs set forth below are ihe ones thal may have a bearing for armiving af 1he basis for the Offer Price, The
Bidders can refer {0 the below-mentioned KPPz {0 make an assessment of our Company's performance in vanious business verficals and make an informed decigion. The KPls
disclosed balow have been approved and confirmed by a resolution of our Audit Commitiee dated Dacembaer 5, 2024, The members of owr Audil Commitiea have confirmed that
there are no KPls peraiming o our Company thal have been disclosed 1o any investors ab any point of ime during the fhree years pnor 10 1he date of ling of the Red Hemng
Prospectus. Further, the KPIs disclosad herein have been cerified by J.C. Bhalla & Co., Chartered Accountants, by their cerificaie dated Decernber 16, 2024
We have described and gefined the KPIs; a5 applicabis, in “Defnitions and Abbrevialions” beginning on page 1, For details of aur other operabing metrics disclosed slsewhergin
the Red Herring Prospectus, see "Our Businvess and WManagemeant's Discussion ana dnalysis of Financial Position and Resills of Operalions” beginning on pages 195 and 350,
respechvaly.
Dur Campany condirms that it shall continue to discloze all the KPs incluced i this section on a periodic basis, at least onca inayear (or any lesser penod 35 determaned by tha
Board of Direclors of our Company), for a penod of ane year afler the data of listing of the Equity Shargs on the Siock Exchanges, or for such other duration as regured undar the
SEBICOR Hegulslions
Thelislof aur KPI2 along with bief explanation of the relevance of the KPI or ourbusiness operalions ara sal forth below

Detalls 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

Confinued on next page
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o DOMInLed from previous pege,
 March 31,2022, is setout balow: = = = - - alse:
KPls Six months ended Six months ended For the year ended For the year endad For the year ended | - Financial infarmation for our Company is derived fram the Restated Consolidated Financial Information for the year ended March 31, 2024
. . September 30, 2024 | September 50, 2023 | March 31,2024 | March 31,2023  March 31,2022 | . apihe financial information for isted industry peeris on 3 consolidated basis and s sourced fram the financial information of such listed industry peer avaiiable on the website of
_Financial metrics | : . — . o . o e | g <o || the stock exchanges, a5 of and for yearended March 31, 2024, sxcept Schaeffier India Limied as of and for year ended December 31, 2023,
| _Revenue from Dpﬁrnhuns - 9 1&519_ . 281027 : 17.883.65 : 1713145 - 1487543 « EBITiscalciated az restated profi for tha pear plus tax expenzs, iferest income and finance cosk,
| Revenue growih (yoy) T s CONA [ A [ A T | W5 -
EBIT 786,11 45006 1068 567 85375 466 58 rgin is calculated as EBIT as g percentage of todal incorme,
| EBIT Margin (%) - 8.54% '  AEA% ' T Eg1%, ' A0 1 309% || « EBITDAmpresents the restated profit before fax for the year plus finance cosf, depreciation and smorfization expenses
CEBTDA ol | eeids | faes | qaan | sy | * EBTDAMagimrepresentsEBITDAasapstaniageoliotalincome
| EBITDA Margin {%) | 10.96% _ g.81% _ B.30% _ 7.20% | 5.45% ||+ PAT Marginis calculated a5 PAT 25 & parcentage of reveriue from aperalions
[ PAT | 48754 | EJE ot | E2nGd | 484 58 | ced. 26 |+ Refuron Eguity (i %) s cavculatad as prodit afer tax for the yeardivided by average equity
| PAT Margin {3} | 2445 | Z 55 | 3.50% . 2.83% | 1.50% ||+ RoCE (in %) is calcuiated as EBIT divided by capita! enployed
| ROE (%) ! 12.60% { 71 25'? { 17.68% { 15.38% 7.83% {1 = Mot Financial Pozition (Nel Debi} is caleulfafed az 1) the zum of other fnancisl aszefs and cash and cash eguivalants, smimus ] he sum of cument and non=current borowings,
|_ROCE (%) | 13.13% | 8.14% | 19.35% | 16.30% | 10.00% | currerd and nan-current lease labiies and other financial abiifes
| Net Financial Position {Net Debi) | (1.056.56) _ (1,670.1B) _ (1.359.94) _ {1.105.08) _ (L12235) ||, patDaht/EBITDAIS caleulsted as Net Dabtdivided by EBITDA
| Nel DebUERITDA _ {1.05) _ [ 531 _ [0.81) _ [0.88) _ (1.36) : e ; -
Net Working Capital 217563 1,512 95 1,389 61 161148 83791 ||+ NatWorking Cagital s caiculaled as Cument aSSsls TS CUTen! kabilties,
'ﬂ'pEfEltlrg l,l,.',;,.,-kmg :;,mm 19:}.3?4 211153 '1'5':'{.5. '|I'|]. 13.:)553 135:]21 ' « - Dperating Working Capdtalis calcufated 25 frade receivabies pius inventory minus fraoe papabies,
Revanug by geographical spilt (%) Financial yearended March 31, 2023 _
| Domestic 405 : #3915 1% B1ATR | B3.20% | | KPls | Cempany | Escorts Kubota | Schaeffler India =~ Sona BLW Ramakrishna Happy Action
. Exporis 4 80% _ 36.00% _ 35.87% _ 36,19% | 36.80% . Limited Limited Precision Forgings Forgings Construction
| Revenues sgiit by end market (%) | | | | I M| | - |ForgingsLlimited  Limited = Limited | Equipment Limited |
| Agricultural Equipment | 47 0B% | 45.08% | 45.05% | A9.37% 50.59% | | | Revenue from Operations | 1685197 | 8428600 | 6BATA20 | 2655010 | 3192895 | 1196520 | 2159680
| Construction Equipment. _ e | CIE aagh | BA% 36.12% || | Revenue growth (yoy) | % | 1sTaw | 730 | HE% | WE% | #zh | 32 53%
H:i“:’s B3 | s RELUE A 1B.28% | esw | 85375 |  BA7aS0 | 1180580 | 526037 494635 | 292502 | 244040
« EBITis caiculated as restaled proft for the year plus lax expense. interest income and finance cost EHHMH"J'” (% | 493% | 973% | 17.00% | 1958% | 84T | 2433% | 11.06%
» EBITMargin i calcutated &5 EBIT o5 8 pércaags of tolalincame, | EBITDA | 124811 | 997920 | 1387050 | 704036 696276 | 346685 | 2,620.40
« ERITDA represents the restaled profit before fax forthe year plus finance cosl, depreciation and smorfizalion expenses | EBITDA Margin (%) _ 7.20% | Mg | 1 99—""*‘- _ 620 | AT | B 81%
» EBITDA Margin represents EBITDA as a percentage of tofal income. L. I | 48459 |  B36AS0 |  B79210 | 395297 | 243108 | 208699 | 172990
« PAT Karginis ::a.lr.urare.:_ﬂ a5 PAT a5 a percantage of reveriie from operafions. F,A,T Margin {%) _ RB% [F 55:.‘;-D _ 1280 | 14.80% 7 ]’T'.-ﬁ [ AT a01%
. gnggrm Ef}u_uﬂ'ﬂr'ﬁc':ﬂ %f ; caﬁﬁ mfaﬁeﬁ: me r:-am'l‘viden'br average eqully | ROE (%) | 1539% | BT | 215 | 1843% 067 |  2350% | 2066%
« RoCE (in %) is calcwated as v v capital emmoye: 2
= Net Financial Position (Mel Debl] is calcilated &3 (1) the sum of other financial assels and cash and cash equivalents, minus (¥ the sw of clment and nom-clment bormowings, ::EI::E {".-“:I f 16.30% { 10.29% f 27434 — —ﬂ-a-ji-r-!"fi — —1 ?%ﬁ% i 2351 %- | QE 1E$I$
current and nen-cument lease liabiities and ofher fnancia! iabilies inancial Position (Net Debt) | (1105.08] | 290920 | 1500580 | (294642} | (1319634) | (211982 | TAS Y
» Wat Dabt/EBITDA 5 calculated as Net Dabt divided by EBITDA | Nel DebUEBITDA | (0B | L I T 1042} | 190) | 081 | 0.28
« et Working Capial is calculaled as currenf asseds mvias currsn! labdities. Nal".l'l.lurkmg EaEILaJ _ 1 IEH 44 _ 31 EEE Al _ 25 TEEI ) | T.514.51 | 3 A0 B8 _ 2 3.-:6 F.Ii_ _ E 486.12
* Operating Wovking Capital is calculated 85 frade receivabies plus inventony minus frade payabies | Operaticnal Working Capital _ 1 SIJE Eh'EI _ 11 365 Enill _ 1j r_:.”_d.E_I 513- | E EEE 5@ | Ei EIEIEI 1*9 [ 4 EH{I_?_'E _ EE-EI 54
Brief explanations of the relevance of the KPis for our business operations are set forth batow: . Marhg[ Pria m 1851 90 ZATRE0 41315 8625 MA 407 05
| Keymetrics | SignificanceofthePls o e e i T PR £ ' NA | 24061843 | 44920112 | 24185030 @ 4576838 | NA |  4BAT2E1
Revenue from Operations Revenue from | Dpﬂrahunsa used o frack the revenue profile of our business and ;m tum helps to g5sess the financial pedormance of the | Hn-.-anuu by géﬁgraphlr.:al spllt lf%:l [ [ T 1 [ [
Company and size of our business [ — { ' } {
Revende growth (o) | Revenue from Operafions growth provides information regasding the growth of our business for the respective pericd || E":"“ES"': | 6181% | $.00% | a.0g | 4200 | 6100% | BTO0% S7.00%
EBIT | EBIT ;:mwdesarzauthsmmmemmpanp s uperational profilability before the Finance Costand Taxabon EiF'fﬂ'lE %% | 7.00% _ 1581% | SA0e B00% | 13.00% | 3.00%
| EBIT Margin {%} | EBIT Margin s an mdicator of the operationa! efficiency of our business calculated as EBIT as a percentage of fotal ncome || Revenues split by end market (%) | ] ] 1 1 ] ] -
EBITDA EBITDA provides insights inio the Company's operational profitability before the Finance Cost, Taxation, Depreciation and amortization | A.gncm‘lural ;;qmpmem 49.37% A, WA A, A, A, A,
prispbe | T . o | s o | | o2
. 'EBITDAMargin (%} :EEIFDﬁ.Margmls an indicalor of the eperational efficiency of our business calculated as EBITDAas a percentage of total ingome g:hl':ft:?:mﬂ Equllirfﬂant . ?g;gi , m | :: | :i | ﬁ { m { m
FAT Fr?fm after fax takes into account the taxes paid by the company on its pre-lax eamings and is a crucia melric for assessing  financial | mﬁj ; : = ; . - - :
ormante .
PAT Margin (%] i__ﬁTMEFQII'IrEEI'I indicator of the overall profitability of the Company ||+ Financiaf information farour Company is denved from the Reslated Consolidated Financial Information for the year snded March 37, 2023
| ROE{%) | Return on equily provides how efficiently our Company generates profits from shareholders funds ||+ Al the financial information for lsted industry peer s an & consolidated basis and is sowrced fram the financlal information of such listed induslry peer svallable on the webste of the
ROCE %) | Retum on capial ernpb}'el;l ;rq-'.'rljgs how efficiently our Company generates earnings from the capital employed in the business || soekexchanges, a8 of and for yearended March 31, 2023, except Schaeffer India Limited &5 of and for yearended December 31, 2022,
. ‘et Financial Position | Thisis the measure of net debt postion of our company v EBITis calciated as restaled profit for the year plus lax expenss, interes! income and finance cosl,
Net DestEBITDA ’n.hatli‘-uarghgl F?I}I;Dhﬂlls ameiima of Itgm H:g:l‘lllame“r:_;c@eh our Company can cover our debl and represents our debt position in -:nmparis.mm + EBIT Marginis calcutated as EBIT a5 a percentage of tolal Incairme,
| | our prafitability. 1t helgs evalata our finan ¥ 1. , N | st
Net Working Capital | This ts themessure of funds tised to fund operabions and meet short-lerm obligations : Eg:giﬁ;ﬁmmggfﬂ rbaha:a;;ﬂ;:w;:,nmﬁnanmmu,n'a_urmrarmand NP
Operating \Working Capital Thisis a more specific measure focusing on the working II'.B:].‘.I‘lEHIE-‘EI dlremly to-our core tlusmess npemﬂluns ey e 454 feiomegn '5"_ . .
Revenue by geographical spit {*':.*.]- This metric enables the company o frack our geographic diversification . H"’-TMEIDIIJGC&'-BIUEE{_’E‘S FATEE S PUTROTIN D IRURi ﬁ'unrn,q gr:arrc:nﬂ )
Rewenues spiil by end markel %) | This metric enables the company to track the dwersification of revenues inifs key focus end-use segments * Returmon Equity {in % is caloulated a5 profit after tex for the year divided by sverage equily.
H. Comparison of cur KPls with listed industry peers for the six months ended September 30, 2024 and September 30, 2023 and Financial Years ended March 31, Hﬂm * RoCE (i %) is calculated as EBIT divided by capita! employed
March 31, 2023 and March 31, 2022 included in the Restated Consolidated Financial Information  Nel Financial Posiffon (Nel Debi) s calcufated 25 (1) the sum of olher finanoial assels and cash and cash equivalents, minus (i) the sum af current and non-curmant borfawings,
5’”’”"“"“"““'5“1“""5'3” 2024 e S — . - carent and non-currentlease fabiities and offer financis! habilives
| KPis Company | Escorts Kubota | Schaeffler India | SonaBLW | Ramakrishna Happy Action » Net DebVEBITOA s calculated a5 Net Debi divided by EBITOM, Net Working Capdal is calculalad 25 current asssls minus currsit fabilities,
Limited Limited [ Precision F':'."'Ed"'gs‘ Forgings Construction +  Cipevating Working Capial (s calculated as frace recelvabies plus inventory minus frade payables.
. . . . Forgings Limited|  Limited | Limited  Equipment Limited | " oy pay
| Revenue from Operations | 54619 | 5306640 | 3879970 | 1843383 | 209341 | 702598 | 14,90950 Fnancial year ended March 31, 2022 pe_euom_erc oy s csame_e o _ocen oo s WP
Revenue growth (yoy) | (@B3%) |  (001% | 1258% | 1939% | T4 [ 4% 125 | | KPis Company | Escorts Kubota | Schaeffler India | Sona BLW Ramakrishna Happy Action
| EBIT , TBBAY | TA5TA0 | 61800 | GogE3d | 324578 | 1,656.89 255110 Limited Limited Pracision Forgings Forgings Construction
| EBIT Margin {%) | A% | 13M3% | 1568W | 2168% | 1803% | 27t% 1643% || .| ... | .. |Forgigslimited]  Liwited | Limited | Equipment Limited |
EBIMDA | 101086 | 851120 | 7.620.00 | 523081 | 447320 | 22357 | ZFB950 | | Revenue from Dperafions 14,815 62 72.826.50 55,605, 10 21,306 40 23202 47 8.600.45 16,285,840
| EBITDA Margin {%] | 1086% | 15.40% | 16.88% | LR I 200% | EE 17.32% | | Revenua growth [yoy) ' = 182% | B | w3 | BOOI% | 4703% | 32T
7 — [ dwraa [ 625000 | Na_ | apase | AETIGI | 135189 | 17000 | gmim | dess | 007800 | Beeen0 | 450432 | 349088 | 190200 | 146814
| PAT Margin (%) L saaw [ ek [ 2k [ 1573 [ 930% [ 028% | 1200% | emiT afagin ) | a0%% | 1sath | 1503 | 2084% | 1508% | 2300% | B.95%
LBOE (it} - 1260% | Chos: | .. Tl | 665% | 1138 13.68% |EBITDA | 82Eer | 1130860 | 10438H0 | 592387 | 5iB4E | 23048 | 1874
ROCE (%) 1599 | 7.34% NA H.28% 7144 0.88% e et o - - | - ! | | kol
| NetFinancial Position (NetDsbl) | (105688) | 652400 | NA | 1519142 | (140M071) | 134699 | Bana0) || |-EBITOA Margin (%) | B4B% | 1h20% | 1850% | 27ee% | 223%% | 2736% | 2.8%%
| Nat DebtEBITDA ' (1.05) | 077 | NA | 290 | (335 | oe0 | {024 ||| PAT | 247 | THHA0 | 629120 | 361543 | 198007 | 142285 | 1.050.00
Nel Working Capital | 217563 | 46809000 | NA | 3151887 720307 520228 3,032.00 | PAT Margin {%) _ 150% | 1010% | 3% | eI | BA3% | 1654% |  BA4%
Operationl Working Capil | 190074 | 164%90 | NA |  BA06EI | 1247513 |  BAUASE | 16150 | |ROE(W) | 7e% | viesh | fase% | 2142% | 000% | fedgh | Todd%
| Market Price | NA | 426000 | 390855 | 74335 | fO00PS | 11BB6D | 138740 || ROCE (%) 10.00% 13.20% 23.05% 25.82% 12.62% 17.45% 19.14%
 Marke! Cap NA | 4TH0GA3 | GI082071 | 461R0897 |  1EZDY3SS | TINTEISY 18521603 !-.Iet Financial Position (Nei Debt) | (112235 | 141460 | 1388730 | (148938  (15BBZ38) | (3GE044) | 11603
e g K] i ] o — i i | NelDeblEBITOA | um) [ oM | 18 | (25 | @30 | (43 | 007
| Exports e | NA | NA | A WA | NA NA | et Warking Gapital | &7 | ST | 228600 | 59744 | 3R [ 176707 | ST AT
| Revenues spit by end market (%] | 1] 1 ] ] ol — || [Operational Working Capital | 8021 | 748430 | 968250 |  GBSOD | 9OTR44 | 31788 | et
" Agricultural Equipment 47.08% | NA | NA | NA HA ] NA WA | | Market Price | NA | 160140 | 195080 | 67915 | 16780 | NA | 4045
| Construction Equipment | eAt% | NA | NA | NA | NA | NA NA || Market Cap MA 223,164.34 304,885.94 396,863.14 25,182.60 NA 28,633.55
| Cthers | 1331 | NA__ | NA_ | NA | NA_ | NA_ | NA__ || Revenue by geographical spiit | ' ' ' ' '
Mofgs: : S — ; ; | Domestic | A% | 8d% | aresh | W00% BEO0% | NA
* Fmancial informahon for our Compary is denved from ihe Restated Consalidated Fmancia mfammation for ihe sir monins ended Seplember 30, 2024, _ EIp::nﬁs. ' B0 | B Par | &1 []EI% 1 oo | % NA
» Al the firemcial mfrmation for isted indusiry peeriz on g consoldated basis andis sourced from e fmancis infomation of such isted industy peer avalabie on the websie afthe f 1 —— — 1 - —— — -~
stock exchanges. as of and for the six months ended Sepfamber 30, 2024 except Schaeffer india Lid as of and far six manths ended June 30, 2024, | Agricullural Equipment N | o | .| | | i
« EBITis calcwlated a5 restated profit for the year plus tax expense. inferestincome and finance cost. | Construction Equipment | B2 | NA | A MA | NA NA | NA ]
« EBIT Margin is calcelated as EBIT as a peroanfage of tolal income. | Others | 13.28% | WA NA | NA NA NA | NA |
« EBITDArepresents the resfated profit before fax for the year pius finance cosl, deprecistion and amorfizafion expenses, Noles:
* EBITDA Margin represents EBITDA as a percentage of tofalincome. « Financial information for our Company is denved from the Restated Consolidated Financial Information for the year ended March 31, 2022
) F‘ATMmgmfssaIm'aredasHﬂnasapememagam‘remmrrwﬂgemrms. « AN the francial information for Isied industry peeriz on & consolidsted basis and iz sawced fram the financlal nformation of such Isled ndustry peeravallable on the websie of the
* Ratum on Equity (in %) is calculated as profit afler lax for the year dfvided by average equly slock exchanges, 85 of and for year endod March 31, 2022 except Schaseffler India Limifed as of and for year ended December 31, 2021,

« RoCE (in %15 calcwated ag EQIT divided by capital amployed

» MNet Firancia! Position (Nef Debi) s calculated 25 (i) the sum of ather financial assets and cesh and cash equivelents, minus (i) the sum of curment amd non-curment bormowings, YOt LIRS SO VAT xR0 et TR AT AR SO S i

current and non-current lease lizbiflies and other financial iabiifies. » EBIT Margin is calculated as EBIT as a percentage of tofal incame.
« Nat Debt/EBITDN s calcwated a5 Nef Debf divided by EBITDA, « EBITDA represents the reslated profit before fax for the year plus finance cosl, depreciation and smorfizelion sxpenses
»  Nat Working Capitalis calculated as currant assels minus cument labilies. s EBITDAMargin represents EBITLHNA 55 .8 percanlage of tofal income,
» Operaling Working Capiltalis calcefated ag frade receivables plus mvendory minus frade payables. v PAT Margin is caloufafed as PAT as & parcentage of reveanue from aperalions
Six months ended September 30, 2023 e T N e am v wpei vl g o : " ” + Refurnon Equity fin %) is calculated a5 profit after tay for ihe year divided by average equily al the end of the regpective year,
KPls ‘Company | Escorts Kubota | Schaeffler India Sona BLW Ramakrizshna Happy Action [« RaCE (in %) Is calcufated as EBIT divided by capital employed
Limited Limited | Precision Forgings Forgings Construction SR & . . . . N .
. : . Forgings Limited | Limited | L imited Equipment Limited | « Net Financial Position {Nef Debi) 8 calculated s5.(1) Ehgsqm EII':DJ]'IE!F financial azsels and cash and cash equivalents, minus [] the sim of current and oi-cument bofrowings.
| Revenue fram Operatians | G627 | 5307400 | 9522000 | 1518849 | 1803827 | 672900 |  1324B50 || Cumemandrioncurbnlisase bahwities and ather finencialliabillies. _ _ -
| Revenua growth [yoy) . NA_ | 35.09% | 6.23% | 277% | aT% | 1219% AT | Net Dobt (EBITDA s calcwtated as Mef Dabt divided by EBITDA Net Working Capifalis calcuated as current assels minus curnent fablilies.
| EBIT . 450,96 | 7.021.10 . i 13E| i) . 3249 84 . 288353 | 1,663.94 1,934.00 || = Cperating Working Capdal is calculated as frade receivabies plus nventory minus irade payables.
| EBIT Margin {%) _ 46d% | 1278 | 15:};}% [ 2118 | 1532 | 2462% 14.24% | | Comparison of KPls based on additions or dispositions to our business
[EBITDA | 66143 | 414710 | 120200 | 420454 | 408307 | 108047 204040 || Dur Company has not undertaken any acquisition or disposition of assets | business during the years that are covered by the KPIs and accordingly, no comparison of KPls over
| EBITDA Margin {%) _ B8t% | 483% | 19.10% | il 2150% | 28.31% 1502% | Gmebasedonadditions or dispositions tothe business, have been provided
| PAT | 28837 | 2061200 | 458700 | 236097 | 160724 | 18298 | 141500 || . weightadaverage cost of acquisition; Floor Price:and Cap Price
. PAT I'|.1arg|n [ia'i:-} 2.59°% 0.57% 12.96% 15.54% B 58% 17.73% 10.68% s ge o, ' i

(a)Price per share of our Company (as adjusted for corporate actions, including split, benus issuances) based on primary issuances of Equity Shares or convertible

. :ggﬁ% . ;:ﬁ . Eg‘;;’i . Igﬁ - 123;: - 1;3;: - _E;IE ::‘:33: [ securities (excluding issuance of Equity Shares pursuant to a bonus issue) during the 18 m-unﬂ':ls preceding the date of Ehe Red Herrling Prospectus, where such
et Finanal Posiion (Net Dbl | [1570.8] | y Tk Aoy | (ETEZER | A4 woqag | [ssuancalsequalto mm::a:rufhan 5% nrthnfulllllr diluted paid-up share capital of the Company in a single transaction or multiple transactions combined together over
Nal DebUEBITDA s | o058 | 174 | o | @E8 | (12l g || [ Seneingal R T amery N eoR ) == _ | 5 | | |
Net Working Capital 151285 15 64710 NA 535911 0789 4B 7441 42 3 698,10 | Cur Lompany has nol underiaken any Pamary |ssuances of its Equity Shares duning the 18 months preceding ihe date of this Red Heming Prospecius, where such issuance is
| Operational .,-m,ng Capital [ E 111 & | 10EmI0 | NA | 707004 | 9 £3193 | 4 EEE B 1 1.376.50 { equal ioor more than 5% of the fully diluted paid-up share capital of our Company in a single transaction or multiphe fransactions combined iogether over a span of rolling 30 days.
"I'-'Iarku{F'nc-g- ' TONAC | 31Bd00 | 331308 | TEREAD | T ed3A0 | NA | “EBEG0 | (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
| Markst Cap ' NA | 35TRI4A6 | 51TEA2ES | 314437 | 0583257 | WA | a3 pag4i | convertible securities (excluding gifts) involving the Promoters, members of the Promoter Group andlor any shareholders of the Company with rights to nominate
"Hevenue by geographical spit vaﬂ s T e e [ e N | directors during the 13 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
[ Dnmeshn: 53 91% Z MNA | N.ﬁ. [ NA | LT NA “NA | capital of our Company {calculated based on the pra-Offer capital before such transaction/s), in a single transaction or multiple transactions combined together over
| Exporls ' s | MA | MA | N | HE TNA- | HA ' aspan of rolling 30 days (“Secondary Transactions”)
| Reverues spibyendmarket(%) | | = e =il el - || Therehave been no secondary sale | acquisitions of Equity Shares or any convertible securities, where our Promotirs, members of our Promoter Group or Shareholder(s) having
Agncultural Equipment 45 (8% M MNA N hA M N the right to nominate direcior(s) in the Board of Directors of the Company are a party tothe fransaction {excluding gifts), during the 18 months preceding the date of the RHF, where
: Consiruction Equipment 41 83% A WA WA MA NA hA : aither acquisition or sale s equal to or marne than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-Offer capital bafore such transaction|s)
‘Others | 13.00% | MA | MA | MA | MNA NA WA || andexcluding ES0Ps granted but notvested), ina single transaction or multipls fransactions combined together over 2 span of rolling 30 days
."-.[mes {c) Since there were no primary or secondary transactions of equity shares of the Company during the 18 months to report, the information has been disclesed for price
Fimancia! information foroar Comparny is demved from the Restated Consoiidated Financis! information forthe siv months ended Seplember 30, 2023, per share of the Company based on the [ast five primary or secondary transactions where Promoter, members of the Promoter Group, Promaoter Selling Shareholder
+ Allthe financial information for isted induslry pearis on 8 consolidated basrs and s sourced from the fnanmcial informaion of such fsted induslry poor avadable on the website ofthe . or shareholder(s) having the right to nominate directors on our Board, are a party to the transaction, not elder than three years prior to the date of filing of the Red
stock exchanges, as of and for the six months ended Seplfember 30, 2023 excopt Schaoffier India Lid a5 of and for six months ended Jure 30, 2023 Herring Prospectus irmespective of the size of the transaction, Is as below:
+ EBITiscofculated as tosiated prof forthe yeurplus fax  xpenss, inlarast incame and firance cost. | Data of Detallsef | Numberof  FaceValueper |  Transferprice  Nature of
. LT Margrriscaioued s Sol T 6 8 peranlige of lref ncone. . - transfer transfer Equity Shares  Equity Share (¥) | per Equity Share (¥) | consideration
* EBITDArepresents the rezfated profit befors tax forthe year plus finance cosl, depraciabon and amomizafion expenses, [ [ | [ i
- EBITDAMargin represents EBITDA aza percentage offotalincome. | WJuly 3, 2024 | Transfer from Camrano Infernstional 5.E. fo Camam SpA. | 1 10 [ 10 Cash
+ PAT Margin s calculated as PAT as a percantage of revenue from operations. “As vertified by J.C. Bhalla & Co,, CharleredAccountants by their certificale dated December 16, 2024
« Raturn on Equity fin %) s calcutated as profit affer tax far the yeardivided by average equily (d)Weighted average cost of acquisition, floor price and cap price
+ RoCE fin %) s calcuisted a5 EBIT divided by capital employed The Floor Price and the Cap Prics is NIL times the weighted sverags cost of acquisition based on Pimary |ssuancss and Sscondary Transaclions a5 disciosed below;
+ Not Financia! Position [Net Debt} is calcutated as il the sum of other inancial s5sets and cash snd cash equivalents, minws (il the sim of current and non-current bomowings, Past transactions wﬂgmed average cost of Floor Price Eap Price
cumen andnun-m_rrenr fpase J.Eb.u'.'ﬂﬂ&anﬂﬂ(ngxrﬁ'?mmalrramnrres. acquisition per Equity Share (7)° TEER" 704°
: ﬁz:ﬂ&ﬂfﬂfﬁgg&tml iﬂi‘:ﬂl ﬁiﬁﬂﬁfﬁqﬁiﬁiﬂ o | Weighted average cost of acguesilion of Prmary Issuances _ NA _ A _ MA
: ﬂpﬂl a'!'til.'n';:wg ki Capitatic calciiatod 54 rade receivabies phrs Hverniony i rae fdyabisi Waightad average ¢ m;! nr an'.puslhun aof Secnndar:.- Tra:lsarmns H.El | !'-.I#. . MNA, o
Financial year ended March 31, 2024 Nate: Since there were no primary or secondary Iransactions of equity shares nfnur-..-nmpan:,- during the 18 mantis lo report, tha information has been disciosed for price per
KPls Company | Escorts Kubota | Schaeffler India | Sona BLW Ramaknshna Happy Action share of cur Company based on the last five primary or secondary fransactions where Promoter, members of the Fromoter Group, Promater Sefling Sharehalder or
Lirmited - Limited Precision Forgings Forgings Construction sharehoéser(s) having the right to nominate direciors on our Board, are a pary to the ransaction, not oider than three years prior fo the date of filing of the Red Heming
R 0 |ForgingsLimited  Limited |  Limited Eguipment Limited | DIGpACS My E A £108 06 (A Fansirion. ibes belon: | i R | i
Revenue from Operations | 1788365 | BBA9620 | 7250810 | 3184770 | 3054883 | 115823 28138.00 . Basadmprlmary izsuances [ M& [ MA [ MA
| Rewanua growth (yoy) | 443w |  dueh | 0 Do¥h | 0 1985% | 0 238Th | 1am% | J492% | | Basedonsecondary fransaclions | 10 | 6680tmes | 70A4Dbmes
| EBIT | 106857 |  W14740 | 1218040 ._E.?.TJ_ D4 | BI06ES | 3536164 A45T100 | “ascerifiedby C. Bhals & Co, ChareredAccourntants by their certificate dated December 16, 2024 o S
D 1 e ek et
[ EEITEJA I'-'Iarglrl ] — a3 | : 1:,. mﬂ — 195#‘!{- — :EE- 59% ' 21 Tom | 'IE"B'.EEH'“".-_E“ 1 - 1E 060, { (i} Detalled mltplanallnn for Cap Price being 70.40 times of weighted auramlr,natlnf acquisition of primary issuances 'secondary transactions of Equity Shares (as
FPRT ! 52563 | 1049080 | 859020 |  5I7006 | 341835 | 242084 | 3.282.00 | disclosed in J{a){bj{c){d) above) along with our Company's KPls and financial ratios for the six months ended Septerber 30, 2024 and September 30, 2023 and Fiscal
"PAT Margin (%] A | T85% | 1240% | 18.26% | 860% | 174%% oy || | MiedZaandiozz _ » _ _ _ o _ )
| ROE (%) 17.60% 17 DB, 1a.78% 20,06, 17 054, B A0 E1% 1. One.of the leading tier 1 suppliers of fransmissions sysiems and a key supplier of axles in the agricultural fractor and constructon veniche indusirias in india with competifive
| ROCE (%) [ 1935% | 1526% |  ?563% |  2820% |  1519% |  1887% | A2 || .. eAtnemislonsliealand ahmpli dreslinie Componns.
: Nat Financial Position (et Dabt} | (1.358.84) | 58230 | 1352130 | (27e8ETm | 110,800.77) ' 1.628.09 G82.00 || 2 Custorner-centric, ane-stop shop offering customized solutions to alangstanding OEM customer base.
| Nel DebtEBITDA | ) | oM B I (T — o | 040 : 1. Longstanding relationships with marguee localand international supplier base.
| Net Wu:lrkmi;tllﬁ;ﬁl:!al Caﬁq I _ j‘ggg ?EI _ 2? ggg ?g [ %_EEE%S L] Eg.;gig _ g gg: ?i; _ ;gg;!';é | Il 3;3?% | 4 Strong. in-house RAD capabilities with proprietary IP rights to facilitate innovation of future-ready products,
Oparationa ing Cagita 636, 60 376 2B5: _ : S ; =)
Market Price . L 277880 | 21z | 70355 | G105 | _BBB1S 1426.05 | g.-srﬁlt.‘;:l:nabri?"y T&r;:mm:ﬂ;:ﬁ;ﬁ:ﬂiﬁw:;ﬁ?ﬂpm:ﬁ & E:r?::;?‘;& and proven frack record of growing the business and achisvi in opfimzation
| Market Cap ' MA | 30703047 | 43957281 | 41376823 | 12492538 |  B3666.07 6081850 | oo S * bk " S ' R '
lﬁamuemmmpﬁm&‘mﬂ.l%] el LT | R il b doln e A S el s b b A 3 ek I A, il 1 S AR | “':Thﬂ.mrpﬂcnisl.]umﬂthafmvamuﬂru‘EmmSh!m . . - - -
| Domesic B % | BETE% | B A TN O B (| The Offer Price-of T [«] has baen determinad by our Cormgainy, in consultation with the Book Running Lesd Managers, on the basis of market demand from mvestars for Equity
B= IF":'”E ' HATE | 5 m% ' 132% | Ja00% | MA 20.00% REG | Shares through the Beok Building Process. and is justified in view of the above qualitative and quantiative parameiers.
| Revenues spit by end market (%) | | 1 ] ] T R | "' | Investors shoukd read the above-mentioned miormation along with “Risk Faciors”, "Our Business ™ and “Restaled Consolidafed Financial information” beginning on pages 25, 195
| Agnicultural Equigmeant 4505% | NA | NA& “HA NA NA A | -and 350 of the RHP, respectively, to have a mare informed view. The frading price of the Equity Shares of our Company could deciine due to the factors mentioned in “Risk Factors”
[ Eonstruction Eqmpmgnl ' 41965 | A ME ] WA | MA WA | A | beginnirg on page 25 of the REP and youmay kosa all or part of your invastmants.
| Others: | 1366% | NA | NA | NA | NA NA NA For further details, please see the chapter titled “Basis for Offer Price beginning on page 108 of the RHP.

Contimied on next page...
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.continued from pravions page.

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”

In case of any revision in the Price Band, the Bid! Offer Period will be exdended for at least three addibonal Warking Days after such revision of the Price Band subject bo the Bid' Offer
Pesiod not exceeding 10 Working Days, In cases of force majeurs, banking sirike or similar urforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons
{0 be racordad in writing, extend the Bid! Cffer Period for a minimum of one Working Cay, subject to the Bid! Offer Pariod nof exceeding 10 Working Days, Any revision in the Prica Band
and the revised Bid! Offer Period, if applicable, wil be widely disseminated by notification 1o the Stock Exchanges, by ssuing & public notice, and by indicating the change on the
respactive websites of the BRLMs and al the terminals of the other mambers of the Syndicate and by intimation to the Dasapnated Intermediaries and the Sponsor Bank(s), as
apphicable,

The: Ofier is being made in erms of Fule 132)ib] of the Secuniies Confracis (Regulstion) Rules, 1957, a5 amended (ihe "SCRRT), read with Beguiation 31 of the SEBI ICDR
Regulations. The Offer i baing made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Requlabons wherain nod more than 50% of the Offer
shall be avadable for allocation on a proportionale basis to Qualified Insttulional Buvers ("QIBs™) (the "QIB Portion™), provided that cur Comgany, in consultabon with the BELMs, may
aocate up bo 6% of the CHE Podion to Anchor invesiors, on a discrefionary basis (the "Anchor Investor Portion®), of which ong-hird shall be reserved for domestic Mubual Funds,
subject to valld Bids being recaived from domastic Mutual Funds at or above the price at which allocation is made to Anchor Investors (" Anchor Investor Allocation Price’). In the
event of under-subscription or non-allocation & e Anchor investor Postion, the balance Equety Shares shall be added to the remaining Q1B Porfion ("Net QIB Portion™). Further, 5% of
the Met QB Portion shall be available for allocation on a proportionate basis only bo Mulual Funds, subject fo valid Buds being received at or above the Offer Price, and the remainder of
tha Kat QB Portion shall ba available for albocation on a proportionate basis toall QBs (othar than Anchor Irvestors), including Mubual Funds, subjectto valid Bids being receved at or
gbove the Offer Price. Further, not less than 15% of the Offer shall be available for allocation fo Non-instutizaal Investors {"Nils™) { ' Non-Institutional Portion”) of which one-third of
tha Non-instiulional Portion shal be avaiable for allocalion to Biddars wilh 2 Bid size of mora han F5.20 million and up to F1.060 million and bo-thinds of the Non-Institutional Porion
shall be available for aflacation to Bidders with a Bid size of mare than $1.00 million and under-subscripbion in aithar of these two subcategases of Non-nstitulianal Portion may be
afocated o Bidders inthe other sub-category of Mon-lnstitutional Portion in-accordance with the 3EBI ICDR Regulabons, subject to valid Bids being recelved at or above the Offer
Price. Further, not ksss than 35% of the Offer shall be availabie for allocation to Refail Individua Investors ['RHls”) ("Refail Portion™), in accordance with the SEBI ICDR Regudations
subject 1o vahd Bids being recevad from them at or above the Cffer Price. All Bidders {except Anchor nvestors) shal mandatorly participate in this Offer only through the Application
supporied by Blocked Amount ("ASBA") process and shall provide detaiis of their respective bank account (including UP| IT (defined hereinafter] in case of UPI Bidders {defined
heretnafter]) in which the Bid Amount will be blocked by the Seif Cerdified Syndicate Banks ("SCSBs”) or the Sponsor Bank(s). a5 the case may be. Anchor Investors are not pemmitied
[0 participate in the Offer through theASBA process. For details, see “Ofar Procadure” baginning on page 426 ofthe RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPIID {for UP1 Bidders bidding through UP1 Mechanism| are comectly filled in the Bid cum
Application Form. The DP ID, PAN and Cllent D provided In the Bid cum Application Form should match with the DP [D, PAN, Client 1D and UPI ID available (for UPI Bidders
bidding through the UPI Mechanism] in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client 1D and UP1 1D (for
UPI Bidders bidding through the UPl mechanism) as provided in the Bid cum Application Form, the BidderfApplicant 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
Datails may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondencels) ralated to the Offer
BiddersiApplicants are advized to update any changes to their Demographic Defails ag avallable in the records of the Depository Participant to ensure accuracy of

Investors must ensure that thelr PAN iz linked with Aadhaar and are in compliance with the notification issued by Ceniral 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 inthis regard,
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS |TS OBJECTS: For mformation on the main objects of ouwr Company, investors are
requesied io see "Hiztorny and Certain Corporate Malters” on page 246 of the RHE. The Memorandum of Assaciation of our Company is a materal document for inspection in relation to
i Offer. For further detads, see *Materal Conlracls and Docurmants for Inspeciion” on page 488 ofthe RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY': Limited by shases,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHF, the authorised share capital of our Company is T 1,760,010,000
divided Into 176,001,000 Equity Shares of face value of T10 each, The issued, subscribed and paid-up Equity share capital of our Company is ¥ 568,515,380 dwided info 56,851,533
Equity Shares of face value of ¥ 10 each, For details of the capital strecturg of the Company, see *Capilal Stnuciure” beginning on pagea 93 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 ihe Memorandum of Association of the Compamy were Girish Behar Mathur and Shobhan Madhukant Thakore. For details of the share capital history and
capital structure of our Company see “Capilal Slructure” baginning on page 83 of the RHP,

LISTING: The Equity Sharas io be offered through the Réd Hermring Prospectus are proposed to be lizted on the Stock Exchanges. Our Comgany has raceived in-principle approvals
from BSE and NSE far the listing of the Equty Shares pursuant fo letters, each dated Ociober 24, 2024, For the punpose of this Offer, NSE is the Designated Slock Exchange. A signed
copy of the Red Herring Prospecius and the Prospecius shall be filed with the BoC inaccordance with Sections 26(4) and 32 of the Compandes Act;- 2013, For details of the material
contracts and documents available for inspection from the date of the Red Hemng Prospectus up 1o the Bid! (ffer Closing Date, see “Matenal Conlracts and Docurments for inspection”
beqginning on page468 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {“SEBI™): SEB| onty gives its obsarvations on the offer documents and this does not consbiute
approval of aither the Offer or the specfied securnities siated inthe Cffer Document. The Investors are advised o refer to page 403 of the RHP for the full text of the dscaimer clause of
SEBI,

DISCLAIMER CLAUSE OF BSE: It is 1o be distnctly undersiood that the parmession given by BSE Limited should not in any way be deemed or construed that te RHP has been
cleaned or approved by B3E Limited nor does it cerfify the comecingss or compkeleness of any of the confents.of the RHP, The investors are advised io refer o the page 406 of the RHF
for the fuslf taxt of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): |tis io be dislincily ungerstood that the permission given by NSE shotdd notin any way be deemed or constred
that the Offer Document has been cleared or approved by NSE nor does it cerlify the coreciness of completeness of any of the contents of the Offer Docurent. The investors ane
advised iorefer bo page 406 of the BHP for the full text of the disclaimer clause of NSE

GENERAL RISKS:Investmenls m equity and squity-reaied secuniies involve & degres of risk and investors should nal invest any funds in the Offer undess they can aflord b take the
risk of loging their entire investment. Investors are advised o read the risk faciors carefully before taking an investment decision in the Odffer. For taking an investment decision,
investons must rely on their own examination of cur Company and tha Offer, Including the risks inveived. Tha Equily Shares offared in the Offer have not baan recommended o

approved by SEBI, nordoes SEBI guarantes the accuracy or adequacy of the contends of the RHF. Specific attention of the investorsisinvied to "Risk Feclors"beginning on page 25 of
thie RHP.

records. Any delay resufting from failure fo update the Demugraph'm Details would be at the BiddersiApphicants’sole risk,

ASBA* LI

LISOEFD BAFHENTS INTERFACE
*Applicatons Supported by Blocked Amount
("ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account
For further details, check section on ASBA,
Mandatory in public issues.

UPENow avaiiable in ASBA for Retail Individual Investors and Non Institutional Investor apphying in public issues where the application amount ks up to 7 500,000, applying through Reglstered Brokers, Syndicate, CDPs & RTAz, Retaill Individual Investors
and Non-Institutional Investors 2lso have the option o submit the application directly to the ASBA Bank [SC3Bs) or to use the facility of Iinked online trading, demat and bank account. Investors are required o 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 neotification dated February 13, 2020 and press release dated June 25, 2021 read with press ralease dated September 17, 2021,
CBOT Circular No. 3 of 2023 dated March 28, 2023,

A584A has fo be availed by all the mvesiors except Anchor Investors. UP may be availed by (i) Refad individus! Invesdors i the Refai Category; (¥ Non-Inshitutional Invesiors wath an appiication size of wp to T 500,000 m the Nor-Instifitions Portion. For detadls on e ASE8A and UPI process, meass
refer to the defads given in the Bid Cum Application Form and abridged prospecius and also please rafer (o the section "Offsr Pracedure"on page 426 of the RHP. The process i also available on the websile of Association of investment Bankers of indéa (“AIBIY and Stock Exchanges andin the General
information Docirment. The Bid CumApplicalion Form and ihe Abndged Prospacius can be dowmoaded from the websites of BSE Limifed ["BSE’) and Nalional Sfock Exchange of Indis Limifed "NSE”, and fogatherwith BSE, the “Stock Exchamges’ and can be obdained from the ¥zl of banks that iz
displayedon the wabsite of SEB! at wew. sebl govinsebiwedvothar/ Citherdction. do PdoRecognisedFp=pesdintmid=35 and Ifpswww. sebi gov ivsebiveboten Olhardction do fdoRecognisedFp=yes &nfmio=43, raspectively as updated from fime to time. For the lst of UP apps and banks e on
IP0, please refer to the link; www.sebi gov.in. UPI Bidders Bioding wsing the UPT Mechanism may apply through the SCSB% and motide sppdcalions whose names sppear on the websile of SEB!, as updatad from lime o time. Axis Bank Limited and Kolak Matindra Bank Limiled have been appointed a5
the Sponsar Banks for the Offer, in sccovdancs with the requirements of SEB! cirowlar dafed November 1, 20118 85 amended. For Offer related quenes. please confac! the BRLMs on their respechive emall 1Ds &8 mentioned below. For UPT refated queries, investors can confact NPCI &l the foll free

Simple, Safe, Smart
way of Application!!!

No cheque will be accepted. nummber; TEORT 207 740 and mai 1o” ipo. upi@npolang. i,
BOOK RUNMING LEAD MANAGERS REGISTRAR TO THE OFFER i COMPANY SECRETARY AND COMPLIANCE OFFICER
R Nakul Shivaji Patil
. : CARRARO INDIA LIMITED
/‘AXFS CAPITAL Il BNP PARIBAS ~” huvama LINK Intime Fo/2 WIDG, Rarfangaon, ure 412220
e Maharashira, India
Auis Capital Limitad BNP Paribas Nuvama Wealth Management Limitad Link Intime India Private Limitad Tel: +01 2138 GG2686

E-mail; company_secrelany@carrarindiz.com

Website: wew.carmaroindia.com

Investors ey contact the C-::unpan:,r Eecr@lar}' and -':nmphannc-
Oifficer or the Registrar bo the Offerin case of any pre-Offer or post-
Offer related problems, such as non-receipt of keitars of Allotment,
non-cradit of Allotied Equity Shares in the raspective benaficiary
atoound, non-receipd of refund orders or non-recetpd of funds by
electronic mode.  For &l Offer refaled quenes and for redressai of
comiplaimnis, Imaastors may alsowite fo the BRLMz.

15t Floor, Awis House, F.B. Marg

Worli, Mumbai 400 025 Maharashira, Indis
Tel: + 91 22 4325 2163

E-mail: carraro.poi@axscag.in

Website: www.axiscapital.codin

Investor grievance e-mail:

imvestor grsvancedlaxiscap.in

1 Morth Avenue, Maker Maxity, Bandra-Kurla Complex,
Bandra (E], Mumbai 400051 Maharaghira, India

Tel: +81 22 33704000

E-mail: DL.Carraroindia IPOvEbnppanbas, com
Webslte: wwww brppanbas;coin

Investor grievance e-mail:

indiginvesiors. caredliasia.bnpparibas.com

Contact persan: Pavan Nalk Contact parson: Nishanih Kukkadapu Contact person: Mansh Teswanl

SEBI registration no,; INMOGO012025 SEBI registration no.: INMODDD11554 SEBI| Registration No,; INMOOO013004

A01-804 Wing A Buldng No 3, Inspre BKC

3 Block, Bandra Kurda Complex

Bandra East, Mumbal 400 051 Maharashira. inda

Tel: + 81 22 4009 4400

E-mail: carraro.ipo@nuyama.com

Website: wawnw nuvama,com

Investor grievance e=mail: customerservice mbd@nuvama com

C-101, 247 Park, L.B.S, Marg, Vikhrol {Wesl)
Murmbe 400 323 Maharashira, India

Tel: +81 8108114949

E-mail: cararo.ipo@inkintime. co.in
Wiabsite: www linkintime. co.in

Investor grievance e-mall;

carran. ipofimkintime. couin

Cantact parson: Shanti Gopalknshnan
SEBI registration no.: INRDDDOOATSE

AVAILABILITY OF THE RHP; Investors are advised to refer to the RHP and the “Risk Facfors” beginning on page 25 of the RHP before spplying in the Ofer A copy of the RHP
will be made available on the website of SEBI al www.sebigovin and iz available on the webzites of the BRELMs, Axis Capital Limited at www.axiscapital.colin, BMNP Paribag at
www bnpparnbas oo n and Nuvama Weallh Managemeant Limded at wew nuvama corn, the website of the Company CARRARD INDIA LIMITED at www. carrancindia com and the
websites of the Hock Exchanges, for BSE al www baeindia, com and for NSE Limited st waw.nseindia.com,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abndgad Prospecius shall ba available on the webste of the Comgany, the BRLMs and the Registrar to the Ofer at
www.camargindia, com, wenww. axistapital.coin, wawbnpparibas, co.in, s nuvama. com and ' dinkinbme, co.in, respsctively

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtasmed fram the Registerad Office of our Company, CARRARO INDIA LIMITED: Tel: +81
2138 GE2666; BRLMs: Axis Capital Limited, Tel: + 91 22 4325 21583; BNP Paribas, Tel: +31 22 3370 4000 and Nuvama Wealth Management Limied, Tel; + 91 22 4009 4400 and
Syndicate Members: Nuvama Wialth Managemant Lisnited Jin Syndicate Morher capacity), Tel: =81 22 4009 4400 and Shanekhan Limited, Tal: +91 22 6750 2000 and af selecied
kocations of Sub-Syndicate Members (a5 given below), Registerad Brokars, SCS8s, Designated RTA Locabions and Designated COP Locations for parficipating in the Odfer, Bid curm
Apphication Forms will also be available on the websites of the Stock Exchanges-al www.bseindia.com and www.nseindia.com and &1 all ihe Designated Branches of S05Es, the listof
which iz available onthe websies of the Stock Exchanges and SEBL

SUB-SYNDICATE MEMBERS; Axis Securifies Limied, Almondz Global Securites Limited, Anand Rathi Share & Siock Brokers Limided, Anand Share Consullancy, ANS Py Limited,
Ashwani Dandia & Co. Asit C Mehta immastiment Intarmediales Limited, Euraka Stock & Share Broxing Senvices Lid., Finwaezard Technology Put. Uid., G Raj & Co. (Consultants) Limited,

HOFC Securities, ICIC] Securities Limited, IDBI CAPITAL, IFCI Financial Services Lid., IFL Securifies Lid., Jhaveri Sacurities, JM Financial Services Limited, Jobanputra Feacal
Sarvices PyiLtd., Kalpataru Multiper Liméied, Keynode Capitals Limited, KIJMC Capital Market Services Limited, Kotak Securities Limited, Lakshmishree Investment & Securities Pyt
Lirdted, LKP Sacurities Lmiled, Marwadi Shares & Finance, Motilal Oswal Financial Services Limitad, Nirmal Bang Sacurties Pyt Limitad, Muvama Wealth Managamant Lirmsed,
Patel Wealth Advisors Pyt Limited, Prabhudas Lilladher Pyt Limited, Pravin Ratéal Share & Slock Brokers Limited, Religare Securities Lid., RR Equity Brokers Pyt Limitad, SBICAP
Securdies Limited, Sharakhan Limiled, SMC Global Securifies Limited, Systematy Shares And Stocks Indiz Ltd., Tanna Financial Services and Yes Sacurities (lndia} Limited,
ESCROW COLLECTION BANK AND REFUND BANK: Kotak Mahindra Bank Limiled.
PUBLIC OFFER ACCOUNT BANK: Axis Bank Limited. | SPONSOR BANKS: fuxis Bank Limsted and Kotak Mahindra Bank Limitad.
UPI: UPI Bidders can also Bid through UPI Mechanism
All capitalised torms used hareln and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For CARRARQ INDIA LIMITED
{n behalf of the Board of Directors
adi-
Place: Pune Makul Shivap Pabl
Date: December 16, 20024

Company Secretary & Compéance Officer

CARRARQ INDIALIMITED is proposing, sulvect bo recespl of requesite approvals, market conditions and other considerations, lo make an initial pubbic offer of its Equity Shares and has filed a red herring prospectus dated December 16, 2024 with the RoC. The RHP s mada available on the website of the SEBI at www sebi.govin aswell ason the websile of the BRLMs
.8, Auxits Capltal Limited &l www.aoscapital.co.in, BNF Paribas at waww bnpparibas.co.in and Nuvama Wealth Managament Limited af www.nivama.com, the website of the NSE at www.nsaindia.com and the website of the BSE at www bseindia.com and the website of the Company at www. camaroindla.com. Any potential invesior should note that investment in equity

shares immolves a high degree of risk and for details relabing to such risks, please see the saction Fisk Faclors "beginning on page 25 of the BHP. Potendialinvestors shoukd nok rely on ihe DREHP for making any invesiment decision but should only rely on the information ncluded in the BHP filed by the Company with the RoC.

The Equity Shares have not been and will not be registered under the United States Securibes Actol 1933, asamended (L8, Securities Act”) or any stale securifies laws in the Uniled States, and unless so registerad, may nol be offered or sold within the United States, excepl pursuant toan exemgdion from, or m a fransaction not subject o, the registration requirements
of the 1.5, Secunties Act and applicabée siate securiies laws. Accordingly, the Exquily Shares sre being offered and sold [iyin the United States solely to *qualfied nstiulional buvers” (az defined in Rubs 1444 under the LS, Securities Actiand (i) outside the United States in ofishore frangactions in reliance on Regulaticn S of the LS. Securities Actand the applicable ws

of each jurisdiction whana such offers and zales am mada;
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