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

(Please scan the OR cose
o view the RHP)

INITIAL PUBLIC OFFERING OF [«] EQUITY SHARES BEARING FACE VALUE OF 2 10 EACH (THE “EQUITY SHARES") OF CARRARO INDIA LIMITED (THE “COMPANY" OR "ISSUER") FOR CASH AT A PRICE OF ¥[«] PER EQUITY SHARE BEARING FACE VALUE OF 2 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

SUCHOFFER FOR SALE, THE “OFFER FOR SALE", EVALUE OF T 10 EACH, THE "), THE D CONSTITUTE )% OF THE POST-OF FER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
DETAILS OF THE OFFER FOR SALE
NAME OF THE SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN 2 MILLION) AVERAGE COST OF PER EQUITY SHARE (IN 2)*
Carraro Intarnational S.E, Promoter Selling Shareholder [#] Equity Shares of face value of 7 10 each aggregating up to ¥ 12,500.00 million 15.18
*As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated December 16, 2024,

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

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

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

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

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 25 of the RHP.
1) Dependence on Customers: We are dependent on certain key customers for a significant portion of our revenue. The following table sets forth details of
revenue generated and contribution to total revenue from our top five customers and top 10 customers on consolidated customer group basis, which
consolidate revenue contribution by customer entities in the same group, for the periods and years indicated:

% 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| B86.90% |13,209.33 | 88.21%
consolidated customer groups basis

2) Dependence on Carraro Group: We depend partially on other entities in the tractor or construction vehicles markets can adversely impact our
the Carraro Group for our operations, such as the license of the Carraro business, financial condition, results of operations, cash flows and
brand, customer sourcing, procurement, R&D and general support of our prospects.
operations. The Carraro Group was our largest customer in the six | 5) Financial Performance Risk - Our EBITDA margins and PAT margins were
months ended September 30, 2024 and 2023 and Fiscals 2024, 2023 and | |oyer than the EBITDA margins and PAT margins of our industry peers in
202‘2. For the six months ended September 30, 2024 and Fiscal 2024, we the six months ended September 30, 2024 and September 30, 2023 and
derived 33.27% and 33.91% of our total revenue from the Carraro Group Fiscals 2024, 2023 and 2022, as disclosed in this Red Herring Prospectus

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

Salra Groyp, respectllvely. Ay dlsruptlo.n " FENElonEhipicotkd EBITDA margins and PAT margins in comparison to our competitors or at
have a material adverse impact on our operations. all

3) Related party transactions with Carraro Group: We have entered into and 6 S it Risic: The 'sales: of soulioal et duch
may continue to enter into related party transactions with the Carraro M _e s.a es ot our agracu ura aclor pro uce:, afe
Group, Directors and Key Managerial Personnel. We incurred 33.89% and influenced by the cyclicality and seasonality of demand in the countries in

which we operate. According to the Markets and Markets Report, in the

34.67% of our total income and 6.70% and 8.63% of our total expenses in : : :
transactions with related parties in the six months ended September 30, |  Indian agricultural market, tractor demand typically peaks between June
2024 and Fiscal 2024, respectively. Such transactions may require and November, which is driven by the arrival of the monsoon, the Kharif
significant capital outlay and there can be no assurance that we will be | €TOP season, preparations for the upcoming rabi planting season,
able to make a return on these transactions or investments. increased harvesting activities, and improved rural cash flow during this

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

For six months ended September 30,

For Fiscals ended March 31,

2024 2023

2024 2023 2022

% of total
revenue

Revenue Revenue | % of total
contribution contribution | revenue

% of total
revenue

% of total
revenue

Revenue
contribution

Revenue
contribution

Revenue | % of total
contribution | 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%

m

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

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

- European Union 3,027.09 33.24% 3,350.11 35.04%

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

- Asia 90.85 1.00% 42.86 0.45% 142.53 0.80% 104.46 0.61% 119.98 0.81%
(excluding India)
- Americas 24.48 0.27% 33.27 0.35% 77.00 0.43% 516.14 3.03% 455.72 3.06%
- Rest of the world 8.26 0.09% 24,65 0.26% 0.18 0.00% 0.00 0.00% 0.00 0.00%
Note:

e

inAsia

(1) We exp in Asia {excluding India) and i
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

e e
directly ly to some

Hrd oo [t feid
Indi .HIIIJ

of Asia through Carraro Drive Tech Italia S.p.A.
10) The book running lead managers (“BRLMs”) have handled 61 public offers

in the past three Financial Years, out of which 16 offers have closed below

Prospectus: the offer price on the listing date:
Period Weighted | Cap Price is Range of Name of BRLM Total Issues Closed
Average ‘X’ times the | acquisition price: Public Issues below Offer Price
Cost of Weighted Lowest Price - : PP
Acquisition Average Cost Highest Price Q’:: IC’::::;::Llelted 42 N1II1.
(in 3)* of Acquisition (in 3)*
Lastone year 10 70.40 10-10 Nuvama Wealth 14 5
Lasteighteen months 10 70.40 10-10 e
Lastthree years 10 70.40 10 Eommenissiee y BitL A 3 4
*As certified by J.C. Bhalla & Co,, Chartered Accountants, by way of their certificate dated 16,2024. || Tofal 61 16

BID/OFFER

PERIOD

o0, i ale.
An indicative timetable in rospact of the Offer is sot out below:
of Bids (other than Bids from Anchor Investors):

BID/OFFER OPENS TODAY
BID/OFFER CLOSES ON' TUESDAY, DECEMBER 24, 2024

\ B Offar Poriod except th Bid Offr Closing Dats)
Subrmission and Revision in Bids O 110;
[

Time (18T)

Bid/ Offer Closing Date*
Submissien of elecironic applications (Online ASBA thraugh 3-in-1 accounts) Only betwaen 10:00 a.m. and up to 5:00 p.m. ST
-ForRiBs
Submission of electronic applications (Bank ASBA through Online channels ke |
Internet Banking, Mobile Banking and Syndicate UP| ASBA applications where
Bid Amount s up 1o T500,000)
Submission of electronic applications (Syndicate Non-Retail, Non-individual
Applicalions) ) }
Submission of physical applications (Bank ASBA)
‘Submission af physical applications (Syndicate Non-Retal, Non-Individual
Applications of QIBs and Nlls where Bid Amount is more than 2500,000)

Only between 10:00 a.m and up 1o 400 p.m. 15T

) a.m. and up o 3:00 p.m. IST

Only between 10:

. Only between
Omly between

am.and up fo 1:00 pm. IST
a.m.and up to 12:00 pm. IST

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

of Bids |
‘Only befween 10,00 am. on the Bid/Offer Opening Date
and up o 4.00 p.m. IST on BidiOffer Closing Date
Only between 10.00 am. on the Bid/Offer Opening Date |
| and up o 5.00 p.m. IST on Bid/Ofier Closing Dale
“UPI mandate end firme aﬂd date shall be at 05.00 p.i. on Bid Offer Closing Dale.

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

Upward or downward Revision of Bids or canceliation of Bids by RIBIs

[ Credit of Equily Shares fo demat acoounts of Allofiees

" QiBs and idders can neither revise their bids d nor their bids.
Post Offer Schedule:
Event | Indicative Date
Bid/ Offer Closing Date Tuesday, December 24, 2024

'\Isamn of Basis nFAI!mmenl with the Designated Stock Exchange
n of refunds (if any, for Anchor Investors)funblocking of funds from ASBA Accourt

| Onorabout Thursday, December 26, 2024
| Onor aboul Friday, December 27, 2024
0On er about Monday, December 30, 2024

Commencemant of trading of the Equity Shares on the Stock Exchanges

Incassof any Band, heBid O 2 B Ot nvéstors. must encure that thoie PAN i ke with Aahaar snd ar i comiplance with the ntficaion fsied by Cerlral Baard of Direc Tanes noificaion dofed
Floree majeus nanmpanvmsy wil he BRLHS,fo easons  February 13,
fier Period , subjecto the Bid Offer Peri Work THE oF uuRcuumnr ITS OBUECTS: For Company investos e
and the revsed Bidl Offr Pric,  applcabl, wil b= widsly disseminated by notfsato t the Stock Exchanges, by ssung a puhlm naice, and by indicaling the change on the “History P Py of cur Comgany | o
tesgective mebsles of he BRLMs and al the teminals of the other members of the Syndicate and by intimalion lo the Designaed Intsrmediaries and the Sponsor Bank(s) as  the ffer. Forfurther detas, seé ‘Watanal umrm

applicable:
The Offer is being e 19(2@) ofthe Socuins Conracts (Reguiston] Rules, 1057, 55 menced (15 "SRR, 1 wih Rsicion m of the SEBI ICOR
SEBI |

LIABILITY OF
AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUE:TLFRE A8 on e date of the RHP. the autharsad share capual ofaur Company s T 1,760,010 Uun
10 8ach, The.

Reguilions. The Offer olthe hanSihof 0 Ot g 1750000

sT»u . 1o60% of he QI8 Portion to Anchar Investers, an a vassfha‘Anche the um:mr‘qlim; et oo e B o €110t Skl el tagping

allocate Up o the QIB Portian to Anchar investers, on a discrefionary basis {the “Ancher Invastor Portion’

subyect 0 vae Bl being recaved from domesiic Malual Funds at o abave ihe piosat which aacation s madefo Anchar nveslors Ancher Investor Allocation Pric’). In e SANES OF HETHTIAL L , JHECOMEANTANDITHE "“‘fsm‘”““m’ﬁ‘l‘msussc’“am BY THEM:
ar Investor Port ") Furher, 5% of The inflal signatories Behar Mathur Madhukant Thakare, For details of the share capital history and

o g QiE Porton :

the Net O for 10 hutual Fiends i OfferPric of e S30Hha P St

e et bl for allocal iherthan Anchoriniesiors), e Equity Red Hermng P ur Company h

b = Ofer i, Fate ol o €K e Ot Ml h on'| of which oo of the sing o ch dated October 24, 2024, Forth purpos o s Offer, NSE Is the Designated Stock Exchange. Asigned

it i e b i S 0mdon iy O;,‘,‘E,,manmﬂ ,h‘,dwmm’““‘nsh,‘ﬁ,‘;:po‘m,; cunynrmeRaaHsmanmmusmumsmus:naubermmn nanc.naocnrdmawumsmonezsm]mszmmmuannm 2013, For detais f the matarial

shal neavawlahfe foelsaton o Biddrs wiia BY dcenl i than 71,00 miion and un i eiher of thes Hering Prospectus up o the Bid Offer Cl Inspection’

beginningon page 488 of the RHP;

allocaled 1o Bidders n the olher y ICDR Reguiations, sumecl to vaiid Bids being received amvabm the Offer
Prics, Further, notless ihan 35% o the Off I Rl ‘) SEBIICDR Reguialons,  OISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (*SEBI'): SEBI any givesis obseriaions on he ofe documents and s doss ol conste
bject bo recaived from OfferPrice. Al Anchor pariicpais i his OFer only Iough he Appical the Offer or the Offer Docurment. f

Supported by A "ASBA)  shall their UPI D {defined f UPI Biddess {defined  SEBL

(*SCSBS”} orthe Sponsor Bank(s) Anchor nvistors DISCLAIMER CLAUSE OF BSE: It is 0 be distincly by BSELj way b deemed or that the RHP fias been
10 partiioato i tho Ofbr through e ASEA pracess, Fordeta, sea “Offe ProcadureDeginning on age 426 othe RHF, leared or ordoes I certy i
Bidders/Applicants should ensure that DP ID, PAN and the Glient 1D and UP! (D {for UPI Bidders bidding through UP| Mechanism) are correctly filled in the Bid cum  for hefultextof the dsciaimer clause of BSE.

. The DP 1D, PAN and DP 1D, PAN, (for UP1 Biddors ~ DISCLAIMER CLAUSE: his
otherwi i sl that the Offer Document has been pproved by NSE nor does i certly the iih s of the Ofier Document. Th i
in the Bid ion Form is aci i ,OPID, (for  ad i

LPI Bidders bi GENERAL he

available

1o provide to the Registrar to the Offer, any

sk aflasing thei enfe invesiment, (estas are adhised o fead the ik facirs carafuly befors taing an investment decisian n he Ofer, For aAing an investmert dacison,
investors must refy on their own examination of our Company and the Offer, including the risks -r-wlved ‘The: Equity Shares offered in the Offer have not been recommended or

Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account of for other correspondenca(s) related to the Offer,
y of

BiddorsiApplicants are advised to update any changes 1o their Demographic Details 23 availabla in the records of the Depository Partcipant 9 yoradequacy Risk Factors'
records. Any delay cants soleisk. e RHP.
P i 000, yndicate, CDPs & RTAS.
ASBA* | Simple, Safe, Smart l ’FI’ tuionl nveators ak Bank (SCSBs) st ity
way of A ion!!! bidding is i PAN ir PAN Is linked with Azdhaar and are in compliance with CBDT February 13, June 25, 2021 September 17, 2021,
(CBOT Circular No, 8,2023.
*Applications Supported by Blocked Amaount by all the. UPI may be i Retail Catagory: (i} N i £ N For , pleasa
{"ASBA’)is a better way of applying to offers by : ’ “AIBI’) and Stack E»
simply bincking the fund in the bank account The Bi ospes Limiled {'BSE of ted (NSE” and logal the
For further details, check section on ASBA, ; 0y e yes Sintatid=43,
Mandatory in public issues. V= e P Axis Bank Limied and BankL a
P the Sponsor Banks for the Ofer 1, 201 e, Far Offer related quees, s on thei ForUPI f L atthe tol e
No cheque will be accepted. | e, 6007201740 animai ‘WUD'@"W org.in.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Nakul Shivaji Patit
AX i CARRARO INDIA LIMITED
I‘ IS CAPITAL BNP PARIBAS Nnuvumq LINK ] ﬂT]me B2/2 MIDC, Ranjangaon, Pune 412220
. Maharashira, India

Aais Capital Limited

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

Warll, Mumtial 400 025 Maharashira, India
91224325 2183

E-mall: carmaro, po@axiscap.in

Website: www axiscapiial co,n

Investor grievance e-mail:

investor grisvance@axiscap.in

Contact person: Pavan Naik

BNP Paribas

1 Norlh Avenue, Maker Maxiy, Bandra-Kurla Complex,
Bandra (E), Mumbal 400 51 Maharashira, India

T

E-mail: DL Carrarolndia,|PO @bnpparibas.com
Website www brpparibas.coin

Investor grievance e-mail:
indiainvestors.care@asia bopparibas.com
Contact persan: Nishanih Kukkadapu

+ INMOGCO11534

AVAILABILITY OF THE RHP: Investors are advissd to refar 1o the RHP and the *Risk Factars” baginning on page 25 of the RHP before applying n the Offer. A copy of the RHP

Huvama Wealth Management Limited

801-804 Wing A Buiding No 3, Inspire BKC.

G Block, Bandra Kuria Complex

Bandra East, Mumbai 400 051 Maharashira, India
Tek: + 91 22 4009 4400

E-mail: carrare ipo@nuvama com

Website: whiw ninama com

Investor grievance
Contact person: hizrish Tejwani

SEBI Registration No.: INM0000 13004

il: costomarservioa. mb@nuvama com

Link Infinre India Private Limited

C-101, 247 Pask, L 8.5, Marg, Vikhrol (West)
Mumbai 400 083 Maharashiea, India

Tol: +51 B106114349

E-mail: carrara.pot@inkintime.co.n
Website: waw finkintime co.in

Investor grievance e-mail:

carmano jpoginkintime coJn

Contact person: Shanti Gopalkrisiman
SEBIregistration no.: INROGE04D58

Tel: +91 2138 662668

E-m:
Website: www.cararoin
Investors may contact the Company Secretary and Corpliance

Officer or the Registrar 1o the Offer in case of

ompany_secelay@ears o con

‘o any pre-Offer or post-

Offer refated problems. such as nor-ecelpt of eters of Aloiment
non-credit of Allotled Equiy Shares in the respective beneficiary
eccount, nonreceipl of refund orders o non-receipt of funds by
electionic mode, For all Offer related queries and for redressal of
compiaints, Investors may also write fo1he BRLMs.

HDFC Sacuriles, ICICI Securiies Limiad, IDBI CAPITAL, IFCI Financial Sevices Ltd., HFL Securites Lid., Jhaveri Securites, JM Financial Services Liniied, Jobanpuira Fiscal
d

il be mads available on the webste of SEB al wwwrsebi gov.n and s availabis on the websias of tha BRLMs, Axis Capital imiied at wwwaxiscapital.coin, BNP Paribas of  Senvices PyiL imitex, Limite L
ibas. co in and Nuvama t www nuvame, com, the website of the Company CARRARO INDIA LIMITED the  Liited, LKP o ihares & Finance, Motilal Oswal Financial Services Limited, Nimmal EangSecurmes Pyt Linied, Nuvama Wealth Management Linied,
ind for NSE L Pall Wealh Adwors P L, Prbhucdas lacher Pt e, Prain ) Shrs & St AR Linitad, SBICAP
AVAILABILITY OF THE. e BRL tothe Offerat  SecurtiesLimiled, SHIC Global id. TaneaF imiled,
in, Www. in, W respectively. L imited.
AVAILABILITY GF BID CUM APPLICATION i b obia the Reg LIMITED: Tl 491 PUBLIC OFFERACCOUNT BANK: Avis Bark Limited. | wLinited
2158 6626661 BRLMs: s Capsl Limied ol +81 22 8525 2185, NP Parbas Tl 91 22 3870 4000 and Nw:amEWEslmManagamenl Limited, Tel: + 1 224009 4400 and WP UPH Bidders can alen Bid heough UP Mechanism,
Syndicate Viealth capaclly), Tek #01 22 4008 4900 and Sharekhan Linited, Tel: 401 2 0 andd al seecled
SCB, Dasignalad RTh Localions 3 Designaled COP Locabons or paricgatng nthe Ot Bdcum For CARRARO INDIA LIMITED
Applicatian F thefistof On behalf of the Board of Direclors.
Sde
SUB Limited, Anand Rathi Share imitad, ¥ ANS PutLimited,  Place: Pune Naku! Shivaj| Pati
stwani Dandia & Co.Asi C ted, g 1, Finwizard P Lid GRaj &Co {Consuitants} Limiled,  Date; December 19, 2024 Company Secratary & Complianca Offcar
L ubfect o receipt i quily Sh 16,2004 wih the RoC. T the websie of th s
i i Capilal L an, i al and th L fia.com f the Comp 4
ncfor Getai “RiskFactors'L fihe RHP, for ma - P RoC.
i th 1933, a5 amnded (U.S. Securities Act') or any siate securitiss \mlmneunueusmes States ption fom, or
ofthe US, Accordingly the Exiy (i inthe Unied States solely walfied (s definer n Rule 144, us. i
Reguiat CONCERT
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