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Prospectus and receiving observations from SEBI, alleging misreporting in our
financial statements and non-compliance with applicable law in relation to
leasehold land and other aspects. These complaints by third parties may
adversely affect our reputation and business.

Risk of inventories management: Operating inefficiencies, inventory
management risks, and raw material price volatility may adversely impact
financial performance and sustainability. Inventories form major part of our total
assets. Any failure on our part to effectively manage our inventories may result in
an adverse effect on our operating results and financial condition. Full details of
our Inventories for last 3 financial years are entailed below: & in millions)

14)

Particulars FY FY FY Q1 FY
2021-22 | 2022-23 | 2023-24 | 2024-25

Raw Material 729.92 795.01 836.99 829.51

Work In Progress 438.25 45865 | 476.81 445 97

375.19
1,628.85

383.35
1,658.83

466.81
1,634.98

334.72
1,648.53

Finished Goods
Total

15) Other Risk:

*  Average cost of acquisition of equity shares for our Promoters is in the range of
< 2.11 to T 3.67 per share and Issue Price at higher end of the price band Is
<215.00 per share.

*  Qur Company has issued 1,900,000 Equity Shares during the last twelve
months at a price of X 185/- per share via Pre-IPO (Private Placement), which is
lower than the Offer Price. Full details of Pre-|PO placement are given below:

Date of No. of
Allotment Equity Shares

April 16, 2024 300,000
150,000
150,000
250,000
211,800
225,000

Name of the Allottees

Hathor Corporate Advisors LLP
Own Infracon Pvi. Lid.
Garishma Daga

Nabs Vriddhii LLP

Finavenue Growth Fund
Niveshaay Hedgehogs LLP

April 30, 2024
May 24, 2024

BID/OFFER
PROGRAMME

ANCHOR INVESTOR BIDDING DATE* : MONDAY, DECEMBER 30, 2024
BID/OFFER OPENS ON : TUESDAY, DECEMBER 31, 2024

Date of Name of the Allottees No. of
Allotment Equity Shares
May 24, 2024 Arun Goel 106,000

Udit Sehgal
Adhiraj Swarup Agarwal

VM Finserve and
Asset Management

Tatvam Trade
Mohd Jazib Khan
Udit Sehgal

106,000
106,000

106,000
81,000
54,100

May 29, 2024 54,100

Total 1,900,000

*  The Price/Earnings ratio (P/E) based on diluted EPS for FY 2023-24 at the higher
end of the Price Band is as high as 51.81 as compare to Industry average 42.10.

«  Based on the lower end and higher end of the Price Band, the total market
valuation of the Company will be <9,802.53 million and <10,331.09 million
respectively.

«  Weighted Average Return on Net Worth for last three full financial years is 5.06%.

«  Market Value at higher end of the Price Band to Total Turnover for the FY 2023-24
IS 2.75 times.

«  Weighted average cost of acquisition (“WACA”): Floor Price and Cap Price vis-

a-vis Weighted Average Cost of Acquisition (“WACA”) based on primary
issuances / secnndarg transactions duﬁn_g _the Ias__t_ three“}faars areas g iven below:

Past Transactions WACA | IPO Floor IPO Cap

Price - Price -
< 204 <215
WACA of Primary issuance® < 185/- | 1.10 times | 1.16 times

WACA of Secondary
transactions™ Nil NA
*Excluding the shares issued under issuance of bonus shares
** Excluding the shares acquired / sold, via gift deed.

«  The BRLM associated with the Issue (Aryaman Financial Services Limited) has
handled 15 public issues (3 Main Board & 12 SME Issue) in the past 3 financial
year, out of which 4 issues (2 Main Board & 2 SME Issue) closed below the
Issue Price on listing date.

NA

BID/OFFER CLOSES ON** : THURSDAY, JANUARY 02, 2025

"y Company may, in consuitation with the BRLM,. consider parficipafion by Anchor Invesfors in accordance with thae SEBI ICDR Regulations. The Anchor fnvestor Bid'Offer Panod shall be oma Working Day prior fo the Bldfizsie Dpaning Dale

"R mandate end bima and dale shall be af 5.00 pm on the Bid! Offer Closing Dale.

Bid / Offer Programme

Event

| Indicative Date

Offer Closing Date

January 02, 2025

Finalisation of Basis of Allotment with the Designated Stock Exchange
Initiation of Refunds (if any, for Anchor Investors) / unblocking of funds from ASBA Account

On or before Januz_a:_'g,r {]3, 2025
On or before January 06, 2025

Credit of Equity Shares to demat account of the Allotiees

On or before January 06, 2025

Commencement of trading of the Equity Shares on the Stock Exchanges

On or before January 07, 2025

LI~

LAPHEARE Pl e ER TS I TIRFAD

Simple, Safe,

ication!!!
Smart way of Application!!! reloase duted June 25. 2024,

UP-Mow available In ASBA for all individus! investors applying In publlc issues whers the application amountis up to T 5,00,000, applying through Reglstered Brokers, Syndicate, COPs & RTAs,
Retall Individual Investers and Non-Institutional Investors also have the aption to submit the application directly ta the ASBA Bank (SCSEs) or touse the facHity of linked onling frading, demat and bank account,
Invastors are required to ensure that the bank account used for bidding is linked to their PAN. Investors must ensure that their PAN is finked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press

"Applications Supported by Blocked Amount (ASBA) & a betier way of applying
to issues by simply blocking the fund in the bank account, investors can avail
the 2ame. For datads, chack section an ASBA baiow,

Mandatory in public issues. No cheque will be accepted.

A5 E A s o e nimbeedd Dyl (P v stors excepl anchor invesiors., LIP mary be dviied by Retal Bdiioual invesioes in e Keks) Porionand Non-rab bt et with a0 apoicalion &ze al up o< 500, 000 in e Nonsinshilphoral Poran, For detais an e ASBAand LRI process, pliasa reler 10 (e detadls givenn
ASEA form and abnoged praspechis and glso please refar o the sechon *Offer Prapecure” on page 443 of the Red Haring Prospactus, The proceas g also avalable on the webalts of dascciation of Investment Bankers of india A8 and Slock Exchanges and In the Gensral Informaton Document. ASEA bd-cum-
application forms can be downloadad from tha websiles. of BSE Limdad [TBSET) and Nalinal Siock Exchange of Indie Lim#ad ["MSE", and together with BSE, the "Stock Exchanges™) and cam be obtesned from the
wwe S bl o nfsabiveliothan Otherfction doPdaRecanisadFpisyeshintmad= 35 and htps e, sz goy st sebhaehiathenOthenicticn do oo Recoonisad Faleyvesiinimid =43, respectively &= updated from Bmea fa tme, For the s of WP apps and banks five an (PO, please refer to the i wiaswsebi govin RiBs
Bidding using the UP mechanism may apply through the SC5Es and mabike applications whose names appear on the website of 3EBI, &= updated from time o time. [CIC] Bank has been sppointed & Sponsor Bank for the Ofar, in acoordanca with the requirements of the SEBE Ciroutar dated Novermber 1, 2018 as
amentded. Far tesue ralated querss, please conlact$he BRLM an thair respeciive amail IDs as mentioned below For LIP| ralaled querias, inveslors can condact NPCUat tha toll free numbsar 1 8001 20740 and mail Id: ipoupii@mpciang.in

Izt of banks thal iz displewed an tha webs#e of SEBI 8f

EQUITY SHARES OF QUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE, THE COMPANY HAS UNDERTAKEN PRE-IFO PLACEMENT OF 1,900,000 EQUITY SHARES AT A PRICE OF 7 185/- PER SHARE.

In case of any revisionin the Price: Band, the Bidl Offer Period will be exiended by at least 3 {ihree) addiional Working Deys aftes such revision in the Price Band, subject io the
Bidi Udfer Period not exceeding 10 (fen) Working Davs, In cases of force majesrs, banking siike or similar endorseen circumstances, ow Company may, for reasons o be
recorded in wriling, extend the Bid | Offer Period for a minimum of 1 {one) Woeking Day, subject to the Bid! Offer Period nod exceeding 10 (len) Waorking Crays. Any revision in the
Price Band and the revised Bidl Offer Period, if applicable, shall be widely disseminated by nolification to the Stock Exchanges, by issuing a public notice, and afso by indicating
the change on the' respective websies of the BELM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor
Bankiz), as applicable. In case of revision of price band, the Bid lot shad remain the same.

This Offer iz -being made in terms of Hide 19(2)(0) of the SCER read with Fagulation 31 of the Secunties and Exchange Board of India {Issue of Capital and Disclosure
Fequiremenis) Regulations, #013,as amended {ihe "SEBI ICDR Regulations”). The Offer is being made for at least 25% of the post-dssue paid-up Equity Share capital of our
Company, This Essue is being made through the Book Building Process in accordance with Regulation ©(1) of ihe SEB! ICDR Regulations wherein not more than 50% of the
ks shall be avadable for allocation on-a proporionate basis o Qualified Institutional Buyers (*QIBs" and such porion: the *QIB Portlon™), provided that our Company in
consullation with the BRELM may aliocate up o 60% of the QI8 Porlion fo Anchor Investors on a discretionary basis in accordance with SEBI ICDR Requlations ("Anchor
Investor Portion™), One-third of the Anchor Investor Portion shall be resanved for domestic Mulual Funds, sulbpect tovalid Bids being receved from ihe domeshc Mulual Funds al
or above the Anchor Investor Allocabion Price. Further, 5% of the 1B Portion (sxciuding the Anchor Invesior Parbion) shall be available for a8ccabon on a proporionats basis o
Mutual Funds only, and the remander of the QIB Portion shall be avatable for allocation on & proportionaie basis o all QIE Bidders [other than Anchor Investors), inchuding
Mutual Funds, subiect fovalid Bids being received at or above ihe Issus Price. Furher, not kessdhan 15% of the lssue-shall be available for afocation on @ proportionate basis o
Mon-tnstitutional Bidders out of which (3] one thind of such porfion shall be reserved for applicants with application size of mone than 3 200,000 and up fo T 1,000,000 and (0] fwo-
third of such porfion shall be reserved for applicants with-application size of more than T 1,000,000 provided that the unsubscribed pordion in either of such sub-calegories may
be allocaled to appécants in the other sub-category. of Mon-Instifutional Bidders and not less than 35% of the Izsue shall be available for a8ocation fo Relail Individual Bidders in
accordznce with the SEBI HCDR Reguiations subject to valid Bids being received at or above the Issue Price. A Potential Bidders, other than Anchar Inwastors, 2ra required to
participate in he lzsue by mandatorily utilising the Application Supported by Blocked Amount ('ASBA") procass by providing details of thes respaective ASBAAccount (35 defined
hareinaftery and UP1 ID in case of UPI Baddars using tha UP| Mechanizm, a5 applicabla, pursiant B which lhair correspanding Bid Amounts will be blocked by the Sel Catifiad
Syndicata Banks ("SCSBs) or by the Sponsor Banks under the UPI Mechanism, as the case may be, 1o the extent of respective Bid Amounts, Anchar Investors are nol parmitted
to participate in the Issue through the ASBA procass, For details, sea "Offer Procedurs” on page 423 of the Red Herrng Prospectus

Bidders | Applicants should ensura that DP 1D, PAMN, Client ID and UP 1D {for RIBs bidding through the UPl mechanism) are correctly filled in the Bid cum Application
Form. The DP ID, PAN and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in tha Depository database,
otherwise, the Bid cum Application Form is liable to be rejected. Investors/ Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active, Investors/Applicanis should note that on the basis of the PAN, DP 1D, Client |D and UPHD {for RIBs bidding through the UP| mechanism)
as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Regisirar to the Issue, any
requasiad Demographic Detalls of the Bidder/Applicant as availabla on the records of the depositories. Thase Demographlc Detalls may be used, among other
things, for giving Allotment Advice or unblocking of ASBA Account or for other cormespondence(s) related to the [ssue. InvestorsiApplicants are advised to update
any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to
update the Demographic Defails would be at the Investors' (Applicanis’ sole risk, Investors must ensure that their PAN is linked with Aadhaar and are in compliance

BOOK RUNNING LEAD MANAGER

¢ ARVAMAN

4 FINANCAL SEFMWCES 1LTO

REGISTRAR TO THE OFFER

MASS

with Ceniral Board of Direct Taxes notification dated February 13, 2020 and press release dated Jume 235, 2021 and September 17, 2021 and CBOT Circular No.7 of
2022 dated March 30, 2022 read with press release dated March 28, 2023,

Caontents of the Memorandum of Association of the Company as regards its objects: For miormation on the main obiscts of the Company, please see the sechion "History and
Certam Corpovate Madters” on page 200 of the RHP. The Memoarandum of Association of the Comgany iz a material document for inspeckion in refafion b the [ssue. For further
details, phease see the saction filed "Material Contrects snd Documents for fnspection” on page 460 of the BHP,

Liability of the members of the Company; Limitad by shares

Amount of share capital of the Company and Capital structure: As on the dale of the RHF, the suihonsed share capilal of 1he Company s 4 200 mdion divided infa b0 million
Equity Shares of flace value % 10 sach. The issued, subscnbed and paid-up share capital of the Company 15 2 39451 milion davidedinko 39,45 million Equdy Shares of faca value® 10
each. For defails, please see the section fifed " Capis! Sfciure’ on pege 7T of the EHP.

Mames of signatories to the Memorandum of Association of the Company and the number of Equity Shares subscribed by them: The names of the signataries of the
Memaorandum of Assosiaton of our Comgany are Ranbir Singh Khaedwalia, Sat Parkash Mittal and Sunila saini, For Gsdails of the share capital history and capital struciure of aur
Company, pleass see the section filled "Caplfal Sruciure” beginnang onpage 77 of the RHF

Listing: The Equily Shares offered through the Red Harring Prospecius are proposed to be listed on the Stock Exchanges, Our Company has récaived an “in-principla’ approval
fram BSE and NSE for the Ssting of the Equity Shares pursuant fo kefters dated December 18, 2023 and December 19, 2023, respectively, For the purposes of the Offer, BSE shall be
the: Designated Stock Exchangs

A sned copy of the Red Hering Prospecius has been filed and the Prospecius shall be daliverad to the RoC inaccordance with Sechons 2644} and 32 of the Companses Act, 2013,
For detass of the materisl contracts and documenls available for inspaction from Ehe data of the Rad Herring Progpacius up (o the Bid/Offer Closing Dale, see “Matards! Confracts
and Docurmants for Inspecion” an pape 460 of the RHP,

Dizclaimer Clauge of Securities and Exchange Board of India ("SEBI"). SEBI oaly gives its obsarvations on the offer documents and this does not constitula approval of aithar
thae Ciffiar or the specified securities o e offer docurmeant. The investors ana advised o refer 1o page 405 of the RHF for the full text of tha dscaimer clause of SEBI

Dizclaimer Clause of BSE (Designated Stock Exchange): |fis to be distinclly understood that the permission given by BSE Limited should not in sny way be deemed or construad
that the Red Herring Prospecius has been cleared or apgroved by BSE nor does it certify the correctness or completeness of any of the contenis of the Red Harring Prospectus. The
invastors are advised to refer to page 407 ofthe BHP for the full fexd of the disclaimer clausza of BSE

Dizclaimer Clause of NSE: Itis io be distincily understood that the permission given by N3E should not in any way be deemed or construed that the Offer Document has been
chaarad or approved by NSE nor does it cartify the tormecingss or completeness of any of the contants of the-Cffer Document, The investors are advized to refer to page 407 of the
RHP fior tha full text of the dizclamer clause of NSE.

General Risk: Invesimenis in equity and equity-retsied securities involve 5 degree of isk and investors showld notinvest any funds in the Offer unless they can afford o take the risk
of lozing their entire investment. investors are advised to read the risk faclors carefully before taking an invesiment decision in the Offer. For taking an mvesiment dedision, invesiors
mist redy on their own axamination of our Company and the Offer, including the risks imvolved. The Equty Shares in the Offer have not been recommended or approved by the
securities and Exchange Board of India ("SEBI"}, nor does SEBI guarantes the accuracy or adequacy of the contents of the Red Herring Prospecius. Specific attantion of the
Invastors is irvibed b Bisk Factors” on page 27 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER
INDO FARM EQUIPMENT LIMITED
SC0 8B5S WA,C Manimajra Kalka Road, Chandigarh-160101, India
Tel Ma,; 0172 - 2730060

ARYAMAN FINANCIAL SERVICES LIMITED MAS Sarvices Limited
80, Khatau Bullding, Ground Floar, Alkesh Dinesh Maodi Marg, Fort, Mumbai — 400 004
Telephone: 022 - 8216 6239, E-mail; ipoiafs! couin

Investors Grievance E-mall; feedbacki@afel coin, Website: www afel colin

Contact Person: Usepak Biyan | Valssl Ganalra

SEBI Registration Number: INMIDIDT1344

Tel: 011-26367261-83, 011-41320335

Contact Person: N .C. Pal;
SEBI Registration Mo.! INROOO000045

T-34 Znd Floor, Oxhla industrial Area Phasa [ New Deil 110020, India.

Email; ipoEmassen.com, Wabsite: wws.massar.com

Emall: comgplianceiindadarm.in
Websgite: www.indofarm.in
Contact Parson: Navpraat Kaur

Investors can contact the Compliance Officeror the Registrar to the Offer in case of any Pre-Offer or Post-Offer
related problems, such as non-receipt of letiers of allotment, credit of aliolted shares In the respactiva
banaficany account, abe

AVAILABILITY OF THE RED HERRING PROSPECTUS; Invesiors are advised fo refer to the RHF and the "Risk Factors” beginning on page 27 of the Red Herring Prospecius. before applying in the Offer, Acopy of the Red Herning Prospectus shall be available on websste of SEBI af www.sebigovin and i svailable on the websites of the BRLM, i.e. Aryaman

Financial Services Limited ab wenw, alsh oo inand on the webziles of BSE and MSE al weow. bseindia.com and wenw,nsemdsa, com, respeclively

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can b oblained from the Registered Offics of the Company Indo Farm Equipment Limited, Tel: 0172 — 2730060; the BRLM: Aryaman Financial Services Limited, Tel: +01 — 22 — 6216 399, Syndicate Members: Aryaman Financial Services Limited,
Tel+#1 - 22 - 621669949 and at the select locations of the Sub-syndicate Members [as gven betow), SC5Bs, Registered Brokers, RTAs and COPs paricipating in the Offer. ASBA Forms will also be available on the wabsiles of BSE and NSE and the Designated Branches of SC3Bs, the list of which is available at websiles of the Stock Exchanges and SEBI,

ayndicate members: Anvaman Financial Seraces Limited,

Sub-syndicate Members; &= Capital Limited, 1CIC] Securdies Lid, JM Financials Services Limited, Kotek Securities Liméted, Zeradha Broking Limited and Others
Escrow Collection Bank, Refund Bank, and Public lssue Bank: ICH Bank

Sponsor Bank: ICICIBank

All capitalized terms used and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

Flaca: Chandigarh
Crate: December 23, 2024

For Indo Farm Equipment Limited

On bahalf of the Board of Direclors

St

Mavpreet Kaur

GCompany Secretary and Compliance Officer

INDO FARM EQUIPMENT LIMITED is proposing, subject to receipt of regiisite approvals, marked condifions and ofher consideralions, io make an inital public offering of its equity shares [*Offer”) and has filed a Red Heming Prospecius ["RHPT) with the Registrar of Comgpanies, Chandigarh ("ReC”). The RHP is-avafable on the website of the SEBI ai
w52 govin, the website of he BSE Limited at wenw baeindia, com and the websibe of the Nationad Stock Exchange of India Limided &l www,.nseindia com and the websiles of the Book Running Lead L'Ianagnr {0 the Offer, Aryaman Financial Senvices Limsted ab wanw.alsl.co.in. All polental invesiors should nobe thal invesiment in equity shares mvolves a high
degres of risk, For details, potantial investors should refer 1o the Praspectus which may ba filed with tha RaC inthe futura, including the saction litled “Rrsk Factors”. Patential investors should nat raly on tha DRHP fled with the SEBI inmaking any invesimant dacsion. Patential invastor should read tha Rad Herring Prospacius carefully, including the Risk Faclors on

page 27 ofthe Red Haming Prospectus bafore making any investmentdecision.

Tha Equty Shares offerad in this affer have nol been and will not be registerad under the U5, Securilies Actof 1933 ("Securities Act’) and may not be offerad or sold within the United States {as defined in Reguiation S under the SecuritiesAct), excapt pursuant to anexemplion fram, o in a Iransaction nol subject bo, the registration reguiremants of he Securitias Adt.
Accondingly, the Equity Shares are only being offered and sobd outside the United States inoffehore fransactions in compliance with Regulation 5 under the Securiies Act and the appicable laws of the jurisdiction where those offers and sales occur, There will ba nooffering of securities in the United States
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