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

Continued on next page...

Size: 32.9x50cm

INITIAL PUBLIC OFFERING OF 17,755,681 EQUITY SHARES BEARING FACE VALUE OF ̀  10 EACH (THE “EQUITY SHARES”) OF CARRARO INDIA LIMITED (THE “COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF ̀ 704 PER EQUITY SHARE BEARING FACE VALUE OF ̀  10 EACH (THE “OFFER 
PRICE”) AGGREGATING TO ̀ 12,500.00 MILLION (THE “OFFER”) COMPRISING AN OFFER FOR SALE OF 17,755,681 EQUITY SHARES BEARING FACE VALUE OF ̀  10 EACH AGGREGATING 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 CONSTITUTES 31.23% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Our Company has filed the Prospectus with the RoC, and the Equity Shares are proposed to be listed on the main board of the National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”) and trading will commence on December 30, 2024.

ANCHOR INVESTOR OFFER PRICE: ` 704 PER EQUITY SHARE OF FACE VALUE OF ` 10 EACH
OFFER PRICE: ` 704 PER EQUITY SHARE OF FACE VALUE OF ` 10 EACH

THE OFFER PRICE IS 70.40 TIMES OF THE FACE VALUE

BID/OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE OPENED AND CLOSED ON THURSDAY, DECEMBER 19, 2024

BID/ OFFER OPENED ON FRIDAY, DECEMBER 20, 2024 | BID/ OFFER CLOSED ON TUESDAY, DECEMBER 24, 2024

BASIS OF ALLOTMENT

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

Our Company was incorporated as “Carraro India Private Limited” on April 11, 1997, as a private limited company under the Companies Act, 1956, at New Delhi, India, pursuant to a certificate of incorporation issued by the Registrar of Companies, NCT of Delhi and Haryana (“RoC Delhi”). Pursuant to an allotment of Equity Shares by our Company and in accordance with 
the provisions of Section 43A(1) of the Companies Act, 1956, our Board passed a resolution on September 30, 1997, wherein our Board noted that our Company had become a deemed public company, and the name of our Company was changed to “Carraro India Limited” with effect from September 3, 1997, pursuant to a certificate of incorporation endorsed by the RoC 
Delhi to that effect. Further, pursuant to a resolution passed by our Board dated September 28, 2007 and a special resolution passed by our Shareholders dated September 29, 2007 which was confirmed by an order of the Company Law Board, Northern Region Bench, New Delhi dated July 25, 2008, the registered office of our Company was shifted from the state of Delhi 
to the state of Maharashtra with effect from July 25, 2008 and a certificate of registration of the order of the Company Law Board for change of state of our registered office was issued by the Registrar of Companies, Maharashtra at Pune (“RoC”) on August 14, 2008. Subsequently, pursuant to a resolution passed by our Board dated August 28, 2008 and a special 
resolution passed by our Shareholders dated September 22, 2008, our Company was re-converted into a private limited company and the name of our Company was changed to “Carraro India Private Limited”, and a fresh certificate of incorporation dated March 16, 2009 was issued by the RoC. Subsequently, on the conversion of our Company to a public limited 
company, pursuant to a resolution passed by our Board on July 3, 2024 and a special resolution passed by our Shareholders on July 4, 2024, the name of our Company was changed to “Carraro India Limited” and a fresh certificate of incorporation dated August 12, 2024 was issued by the RoC. For further details of the changes in the name and the registered office of our 
Company, see “History and Certain Corporate Matters – Changes in the registered office” on page 246 of the Prospectus dated December 26, 2024 ("Prospectus" ) filed with the RoC.

Corporate Identity Number: U52609PN1997PLC132629; Registered Office: B2/2 MIDC, Ranjangaon, Pune 412 220, Maharashtra, India; Contact Person: Nakul Shivaji Patil, Company Secretary and Compliance Officer; Tel: +91 2138 662666; E-mail: company_secretary@carraroindia.com; Website: www.carraroindia.com

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

(Please scan the QR code 
to view the Prospectus)

CARRARO INDIA LIMITED

 respectively. Any adverse changes in the conditions affecting the tractor or construction 

vehicles markets can adversely impact our business, financial condition, results of 

operations, cash flows and prospects.

5) Financial Performance Risk - Our EBITDA margins and PAT margins were lower than the 

EBITDA margins and PAT margins of our industry peers in the six months ended September 

30, 2024 and September 30, 2023 and Fiscals 2024, 2023 and 2022, as disclosed in this Red 

Herring Prospectus, and we cannot assure you that we will be able to continue to improve our 

EBITDA margins and PAT margins in comparison to our competitors or at all.

6) Seasonality Risk: The sales of our agricultural tractor products are influenced by the 

cyclicality and seasonality of demand in the countries in which we operate. According to the 

Markets and Markets Report, in the Indian agricultural market, tractor demand typically 

peaks between June and November, which is driven by the arrival of the monsoon, the Kharif 

crop season, preparations for the upcoming rabi planting season, increased harvesting 

activities, and improved rural cash flow during this period. The demand for our exported 

products also depends on the cyclicality and seasonality of agricultural tractors in each 

country.

7) Manufacturing Risk: We currently manufacture our axles, transmissions 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.

2) Dependence on Carraro Group: We depend partially on other entities in the Carraro Group for 

our operations, such as the license of the Carraro brand, customer sourcing, procurement, 

R&D and general support of our operations. The Carraro Group was our largest customer in 

the six months ended September 30, 2024 and 2023 and Fiscals 2024, 2023 and 2022. For the 

six months ended September 30, 2024 and Fiscal 2024, we derived 33.27% and 33.91% of our 

total revenue from the Carraro Group and have purchased 3.81% and 4.91% of our raw 

materials from the Carraro Group, respectively. Any disruption in this relationship could 

have a material adverse impact on our operations. 

3) Related party transactions with Carraro Group: We have entered into and may continue to 

enter into related party transactions with the Carraro Group, Directors and Key Managerial 

Personnel. We incurred 33.89% and 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, 

2024 and Fiscal 2024, respectively. Such transactions may require significant capital outlay 

and there can be no assurance that we will be  able to make a return on these transactions or 

investments.

4) Industry Risk - We are dependent on the performance of the tractor and construction vehicle 

markets, as our agricultural tractors sector and construction vehicles sector constituted 

45.05% and 41.29% of our 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, 

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

` in millions, except percentages

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

  2024 2023 2024 2023 2022

 Revenue from top five customers on 6,361.51 69.55% 6,684.71 69.56% 12,409.77 69.37% 12,406.91 72.42% 10,959.99 73.19%
 consolidated customer groups basis

 Revenue from top 10 customers on 8,037.27 87.88%  8,223.41 85.57% 15,276.60  85.39% 14,887.95  86.90% 13,209.33 88.21%
 consolidated customer groups basis

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

 Name of BRLM Total Public Issues Issues Closed below Offer Price

 Axis Capital Limited 40 11 

 BNP Paribas 2 NIL 

 Nuvama Wealth Management Limited  14 5 

 Common Issues by BRLM 5 0  

 Total 61 16

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

 Period Weighted Average Cap Price is ‘X’ times Range of acquisition
  Cost of the Weighted Average price: Lowest Price –
  Acquisition (in `)* Cost of Acquisition Highest Price (in `)*   

 Last one year 10 70.40 10-10

 Last eighteen months 10 70.40 10-10

 Last three years 10 70.40 10
* As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated December 26, 2024.

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 % of total Revenue % of total Revenue % of total Revenue % of total Revenue % of total
  contribution  revenue contribution  revenue contribution  revenue contribution  revenue contribution  revenue

(in ` million, except otherwise stated)

 India 5,955.68  65.40% 6,110.48  63.91% 11,412.99  64.13% 10,531.12  61.81% 9,419.47  63.20%
(1) 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.

The bidding for Anchor Investor opened and closed on December 19, 2024. The Company received 33 applications from 23 Anchor Investors for 5,597,025 Equity Shares. The Anchor 
Investor Offer Price was finalized at ̀ 704 per Equity Share. A total of 5,326,703 Equity Shares were allocated under the Anchor Investor Portion aggregating to ̀  3,749,998,912/-.

The Offer received 179,233 applications for 20,254,290 Equity Shares resulting in 1.14 times subscription as disclosed in the Prospectus. The details of the applications received in the 
Offer from Retail Individual Investors, Non-Institutional Investors, Eligible Employees and QIBs are as under (before rejections):

 Sl.  CATEGORY NO. OF NO. OF EQUITY SHARES NO. OF AMOUNT (`)
 NO.  APPLICATIONS EQUITY SHARES RESERVED AS PER  TIMES
   RECEIVED APPLIED PROSPECTUS SUBSCRIBED

 A Retail Individual Investors 175,903   4,695,306   6,214,489  0.75  3,304,167,447.00

 B Non-Institutional Investors –  2,822   904,428   887,784  1.01  636,412,770.00
  (More than ` 0.2 million and upto `1.00 million)

 C Non-Institutional Investors – (above `1.00 million) 451   793,527   1,775,569  0.44  558,557,328.00 

 D Qualified Institutional Bidders 24   8,264,004   3,551,136  2.32  5,817,858,816.00
  (excluding Anchors Investors)

 E Anchor Investors 33   5,597,025   5,326,703  1.05  3,940,305,600.00

  Total 179,233   20,254,290   17,755,681  1.14  14,257,301,961.00

The Offer was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. 
The Offer was made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer was made available 
for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company, in consultation with the BRLMs, allocated 60% of the 
QIB Portion to Anchor Investors, on a discretionary basis (the “Anchor Investor Portion”), of which one-third was reserved for domestic Mutual Funds, subject to valid Bids having 
been received from domestic Mutual Funds at or above the price at which allocation was made to Anchor Investors (“Anchor Investor Allocation Price”). In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares was added to the remaining QIB Portion (“Net QIB Portion”). Further, 5% of the Net QIB Portion 
was made available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids having been received at or above the Offer Price, and the remainder of the Net QIB 
Portion was made available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or 
above the Offer Price. Further, not less than 15% of the Offer was made available for allocation to Non-Institutional Investors (“NIIs”) (“Non-Institutional Portion”) of which one-third of 
the Non-Institutional Portion was made available for allocation to Bidders with a Bid size of more than ̀ 0.20 million and up to ̀ 1.00 million and two-thirds of the Non-Institutional Portion 
was made available for allocation to Bidders with a Bid size of more than ̀ 1.00 million and undersubscription in either of these two subcategories of Non-Institutional Portion have been 
allocated to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the 
Offer Price. Further, not less than 35% of the Offer was made available for allocation to Retail Individual Investors (“RIIs”) (“Retail Portion”), in accordance with the SEBI ICDR 
Regulations, subject to valid Bids having been received from them at or above the Offer Price. All Bidders (except Anchor Investors) were required to mandatorily participate in this Offer 
only through the Application Supported by Blocked Amount (“ASBA”) process and provided details of their respective bank account (including UPI ID (defined hereinafter) in case of 
UPI Bidders (defined hereinafter)) in which the Bid Amount was blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank(s), as the case may be. Anchor Investors 
were not permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure” beginning on page 426 of the Prospectus.



...continued from previous page.

 23 840 4 0.15 3,360 0.39 840 1:1 3,360

 24 861 1 0.04 861 0.10 861 1:1 861

 25 882 2 0.08 1,764 0.21 882 1:1 1,764

 26 903 1 0.04 903 0.11 903 1:1 903

 27 945 1 0.04 945 0.11 945 1:1 945

 28 966 1 0.04 966 0.11 966 1:1 966

 29 987 2 0.08 1,974 0.23 987 1:1 1,974

 30 1,008 1 0.04 1,008 0.12 1,008 1:1 1,008

 31 1,050 4 0.15 4,200 0.49 1,050 1:1 4,200

 32 1,197 1 0.04 1,197 0.14 1,197 1:1 1,197

 33 1,323 2 0.08 2,646 0.31 1,323 1:1 2,646

 34 1,365 6 0.23 8,190 0.96 1,365 1:1 8,190

 35 1,386 1 0.04 1,386 0.16 1,386 1:1 1,386

 36 1,407 8 0.30 11,256 1.32 1,407 1:1 11,256

  TOTAL 2664 100.00 853083 100.00   853083

Unsubscribed portion of 34,701 Equity Shares spilled over to QIB Category.

C. Allotment to Non-Institutional Investors (more than `1 million) (After Rejections) (including ASBA Applications)

 The Basis of Allotment to the Non-Institutional Investors (more than ̀ 1 million), who have bid at the Offer Price of ̀ 704 per Equity Share or above, was finalized in consultation with 
NSE. This category has been subscribed to the extent of 0.41 times. The total number of Equity Shares allotted in this category is 729,897 Equity Shares to 409 successful 
applicants. The category-wise details of the Basis of Allotment are as under: (Sample)

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  allotted per Bidder  Shares allotted  

 1 1,428 347 84.84 495,516 67.89 1,428 1:1 495,516

 2 1,449 7 1.71 10,143 1.39 1,449 1:1 10,143

 3 1,470 7 1.71 10,290 1.41 1,470 1:1 10,290

 4 1,491 6 1.47 8,946 1.23 1,491 1:1 8,946

 5 1,512 3 0.73 4,536 0.62 1,512 1:1 4,536

 6 1,575 8 1.96 12,600 1.73 1,575 1:1 12,600

 7 1,701 1 0.24 1,701 0.23 1,701 1:1 1,701

 8 2,016 1 0.24 2,016 0.28 2,016 1:1 2,016

 9 2,100 9 2.20 18,900 2.59 2,100 1:1 18,900

 10 2,121 1 0.24 2,121 0.29 2,121 1:1 2,121

 11 2,142 1 0.24 2,142 0.29 2,142 1:1 2,142

 12 2,352 1 0.24 2,352 0.32 2,352 1:1 2,352

 13 2,478 1 0.24 2,478 0.34 2,478 1:1 2,478

 14 2,940 1 0.24 2,940 0.40 2,940 1:1 2,940

 15 3,150 1 0.24 3,150 0.43 3,150 1:1 3,150

 16 3,549 4 0.98 14,196 1.94 3,549 1:1 14,196

 17 3,570 1 0.24 3,570 0.49 3,570 1:1 3,570

 18 4,200 1 0.24 4,200 0.58 4,200 1:1 4,200

 19 4,242 1 0.24 4,242 0.58 4,242 1:1 4,242

 20 4,347 1 0.24 4,347 0.60 4,347 1:1 4,347

 21 5,586 1 0.24 5,586 0.77 5,586 1:1 5,586

 22 14,196 1 0.24 14,196 1.94 14,196 1:1 14,196

 23 14,217 1 0.24 14,217 1.95 14,217 1:1 14,217

 24 28,392 1 0.24 28,392 3.89 28,392 1:1 28,392

 25 28,560 2 0.49 57,120 7.83 28,560 1:1 57,120

  TOTAL 409 100.00 729897 100.00   729897

Unsubscribed portion of 10,45,672 Equity Shares spilled over to QIB Category.

D. Allotment to QIBs (After Rejections)

 Allotment to QIBs, who have bid at the Offer Price of `704 per Equity Share or above, has been done on a proportionate basis in consultation with NSE. This category has been 
subscribed to the extent of 2.33 times of Net QIB portion. As per the SEBI Regulations, Mutual Funds were allotted 5% of the Equity Shares of Net QIB portion available i.e. 319,988  
Equity Shares (Includes spilled over of 1,42,431 Equity Shares from Retail and NII Category) and other QIBs and unsatisfied demand of Mutual Funds were allotted the remaining 
available Equity Shares i.e. 6,079,764 Equity Shares (Includes spilled over of 27,06,185 Equity Shares from Retail and NII Category) on a proportionate basis. The total number of 
Equity Shares allotted in the QIB category is 6,399,752 Equity Shares, which were allotted to 24 successful Applicants.

 CATEGORY FIS/BANKS MF'S IC'S NBFC'S AIF FPC VC'S TOTAL

 ALLOTMENT 108,726 3,412,477 1,739,296 65,236 165,797 908,220 - 6,399,752

 Including Spilled over of 28,48,616 Equity Shares from Retail and NII category

E. Allotment to Anchor Investors (After Rejections)

 The Company, in consultation with the BRLMs, have allocated 5,326,703 Equity Shares to 23 Anchor Investors (through 33 Anchor Investor Application Forms) (including 10 
domestic Mutual Funds through 18 schemes) at an Anchor Offer Price at ̀ 704 per Equity Share in accordance with SEBI ICDR Regulations. This represents 60% of the QIB portion. 

 CATEGORY FIS/BANKS MF'S IC'S NBFC'S AIF FPC OTHERS TOTAL

 ALLOTMENT - 2,741,634 1,065,435 - 426,216 1,093,418 - 5,326,703

The IPO Committee of our Company at its meeting held on December 26, 2024 has taken on record the basis of allotment of Equity Shares approved by the Designated Stock 
Exchange, being NSE and has allotted the Equity Shares to various successful applicants. The Allotment Advice Cum Refund Intimation and/or notices have been dispatched to the 
address of the investors as registered with the depositories. Further, instructions to the SCSBs have been issued for unblocking of funds and transfer to the Public Offer Account on 
December 26, 2024 and the payments to non-syndicate brokers have been issued on December 26, 2024. In case the same is not received within ten days, investors may contact the 
Registrar to the Offer at the address given below. The Equity Shares allotted to the successful allottees have been uploaded on December 27, 2024 for credit into the respective 
beneficiary accounts subject to validation of the account details with the depositories concerned. The Company has filed the listing application with BSE and NSE on December 27, 
2024. The Company has received the listing and trading approval from BSE & NSE, and trading will commence on December 30, 2024.

Note: All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Prospectus.

INVESTORS PLEASE NOTE

These details of the Allotment made was hosted on the website of Registrar to the Offer, Link Intime India Private Limited at www.linkintime.co.in.

All future correspondence in this regard may kindly be addressed to the Registrar to the Offer quoting full name of the First/ Sole applicant, Serial number of the Bid cum Application form 
number, Bidders DP ID, Client ID, PAN, date of submission of Bid cum Application Form, address of the Bidder, number of Equity Shares bid for, name of the Member of the Syndicate, 
place where the bid was submitted and payment details at the address given below:

Link Intime India Private Limited
C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400 083 Maharashtra, India

Tel: +91 8108114949; E-mail: carraro.ipo@linkintime.co.in; Website: www.linkintime.co.in; Investor grievance e-mail: carraro.ipo@linkintime.co.in
Contact person: Shanti Gopalkrishnan; SEBI registration no.: INR000004058

   For CARRARO INDIA LIMITED 
   Sd/-
Place : Pune Nakul Shivaji Patil
Date : December 27, 2024 Company Secretary & Compliance Officer

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING OR THE BUSINESS 
PROSPECTS OF CARRARO INDIA LIMITED.

CARRARO INDIA LIMITED has filed a Prospectus dated December 26, 2024 with the RoC. The Prospectus is made available on the website of the SEBI at www.sebi.gov.in as well as 
on the website of the BRLMs i.e., Axis Capital Limited at www.axiscapital.co.in, BNP Paribas at www.bnpparibas.co.in and Nuvama Wealth Management Limited at www.nuvama.com, 
the website of the NSE at www.nseindia.com and the website of the BSE at www.bseindia.com and the website of the Company at www.carraroindia.com. Investors should note that 
investment in equity shares involves a high degree of risk and for details relating to such risks, please see the section “Risk Factors” beginning on page 25 of the Prospectus.

The Equity Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (“U.S. Securities Act”) or any state securities laws in the United 
States, and unless so registered, may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (i) in the United States solely to persons 
reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) and (ii) outside the United States in "offshore transactions" as defined in 
and in reliance on Regulation S of the U.S. Securities Act and the applicable laws of each jurisdiction where such offers and sales occur.

Final Demand

A summary of the final demand as per NSE and BSE as on the Bid/Offer Closing Date at different Bid prices is as under:

 Sr. No Bid Price (`) No. of Equity Shares % to Total Cumulative Total Cumulative % of Total

 1 668  77,301  0.40  77,301  0.40

 2 669  6,174  0.03  83,475  0.44

 3 670  10,290  0.05  93,765  0.49

 4 671  525  0.00  94,290  0.49

 5 672  1,197  0.01  95,487  0.50

 6 673  336  0.00  95,823  0.50

 7 674  189  0.00  96,012  0.50

 8 675  2,415  0.01  98,427  0.51

 9 676  63  0.00  98,490  0.52

 10 677  42  0.00  98,532  0.52

 11 678  399  0.00  98,931  0.52

 12 679  168  0.00  99,099  0.52

 13 680  5,565  0.03  104,664  0.55

 14 681  126  0.00  104,790  0.55

 15 682  84  0.00  104,874  0.55

 16 683  126  0.00  105,000  0.55

 17 684  168  0.00  105,168  0.55

 18 685  1,302  0.01  106,470  0.56

 19 686  819  0.00  107,289  0.56

 20 687  294  0.00  107,583  0.56

 21 688  546  0.00  108,129  0.57

 22 689  63  0.00  108,192  0.57

 23 690  3,675  0.02  111,867  0.59

 24 691  189  0.00  112,056  0.59

 25 692  42  0.00  112,098  0.59

 26 693  168  0.00  112,266  0.59

 27 694  168  0.00  112,434  0.59

 28 695  651  0.00  113,085  0.59

 29 696  42  0.00  113,127  0.59

 30 697  21  0.00  113,148  0.59

 31 698  126  0.00  113,274  0.59

 32 699  1,386  0.01  114,660  0.60

 33 700  4,074  0.02  118,734  0.62

 34 701  51,030  0.27  169,764  0.89

 35 702  3,423  0.02  173,187  0.91

 36 703  3,948  0.02  177,135  0.93

 37 704  11,346,930  59.34  11,524,065  60.27

 38 CUT-OFF  7,597,674  39.73  19,121,739  100.00

  TOTAL  19,121,739  100.00

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being NSE on December 26, 2024.

A. Allotment to Retail Individual Investors (After Rejections) (including ASBA Applications)

 The Basis of Allotment to the Retail Individual Investors, who have bid at cut-off or at the Offer Price of `704 per Equity, was finalized in consultation with NSE. This category has 
been subscribed to the extent of 0.71 times. The total number of Equity Shares Allotted in Retail Individual Investors category is 4,446,246 Equity Shares to 166,663 successful 
applicants. The category-wise details of the Basis of Allotment are as under:

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  Allotted per Bidder  Shares allotted  

 1 21 152,582 91.55 3,204,222 72.07 21 1:1 3,204,222

 2 42 6,900 4.14 289,800 6.52 42 1:1 289,800

 3 63 2,334 1.40 147,042 3.31 63 1:1 147,042

 4 84 993 0.60 83,412 1.88 84 1:1 83,412

 5 105 994 0.60 104,370 2.35 105 1:1 104,370

 6 126 365 0.22 45,990 1.03 126 1:1 45,990

 7 147 458 0.27 67,326 1.51 147 1:1 67,326

 8 168 158 0.09 26,544 0.60 168 1:1 26,544

 9 189 88 0.05 16,632 0.37 189 1:1 16,632

 10 210 386 0.23 81,060 1.82 210 1:1 81,060

 11 231 56 0.03 12,936 0.29 231 1:1 12,936

 12 252 65 0.04 16,380 0.37 252 1:1 16,380

 13 273 1,284 0.77 350,532 7.88 273 1:1 350,532

  TOTAL 166,663 100.00 4,446,246 100.00   4,446,246

Unsubscribed portion of 17,68,243 Equity Shares spilled over to QIB Category.

B. Allotment to Non-Institutional Investors (more than ̀ 0.20 million and upto ̀ 1 million) (After Rejections) (including ASBA Applications)

 The Basis of Allotment to the Non-Institutional Investors (more than ` 0.20 million and upto `1 million), who have bid at the Offer Price of `704 per Equity Share or above, was 
finalized in consultation with NSE. This category has been subscribed to the extent of 0.96 times. The total number of Equity Shares allotted in this category is 853,083 Equity Shares 
to 2,664 successful applicants. The category-wise details of the Basis of Allotment are as under (Sample):

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  allotted per Bidder  Shares allotted  

 1 294 2381 89.38 700,014 82.06 294 1:1 700,014

 2 315 94 3.53 29,610 3.47 315 1:1 29,610

 3 336 10 0.38 3,360 0.39 336 1:1 3,360

 4 357 11 0.41 3,927 0.46 357 1:1 3,927

 5 378 4 0.15 1,512 0.18 378 1:1 1,512

 6 399 5 0.19 1,995 0.23 399 1:1 1,995

 7 420 24 0.90 10,080 1.18 420 1:1 10,080

 8 441 11 0.41 4,851 0.57 441 1:1 4,851

 9 462 1 0.04 462 0.05 462 1:1 462

 10 483 1 0.04 483 0.06 483 1:1 483

 11 504 2 0.08 1,008 0.12 504 1:1 1,008

 12 525 4 0.15 2,100 0.25 525 1:1 2,100

 13 567 7 0.26 3,969 0.47 567 1:1 3,969

 14 588 16 0.60 9,408 1.10 588 1:1 9,408

 15 609 3 0.11 1,827 0.21 609 1:1 1,827

 16 630 11 0.41 6,930 0.81 630 1:1 6,930

 17 651 1 0.04 651 0.08 651 1:1 651

 18 672 1 0.04 672 0.08 672 1:1 672

 19 693 28 1.05 19,404 2.27 693 1:1 19,404

 20 714 8 0.30 5,712 0.67 714 1:1 5,712

 21 735 4 0.15 2,940 0.34 735 1:1 2,940

 22 756 2 0.08 1,512 0.18 756 1:1 1,512

Size: 32.9x32cm

CONCEPT

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares Applied  Allotted per Bidder  Shares Allotted


