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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: R in millions)

FY FY Q1 FY
2021-22 | 2022-23 2024-25

729.92 795.01 829.51
438.25 458.65 445.97
466.81 375.19 383.35
1,634.98 | 1,628.85 1,658.83

14)

FY
2023-24

836.99
476.81
334.72
1,648.53

Particulars

Raw Material

Work In Progress

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 < 185/- per share via Pre-IPO (Private Placement), which is
lower than the Offer Price. Full details of Pre-IPO 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 Pvt. Ltd.
Garishma Daga

Nabs Vriddhii LLP

Finavenue Growth Fund
Niveshaay Hedgehogs LLP

April 30, 2024
May 24, 2024

ANCHOR INVESTOR BIDDING DATE*

BID/OFFER
PROGRAMME

No. of
Equity Shares

106,000
106,000

106,000

Date of Name of the Allottees

Allotment
May 24, 2024

Arun Goel
Udit Sehgal
Adhiraj Swarup Agarwal

VM Finserve and
Asset Management

Tatvam Trade
Mohd Jazib Khan

Udit Sehgal

106,000
81,000
54,100

May 29, 2024 54,100

Total 1,900,000

*  The Price/Eamings 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
s 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 / secondary transactions during the last three years are as given below:

Past Transactions | WACA | IPO Floor IPO Cap
Price - Price -
< 204 <215
1.10 times | 1.16 times

WACA of Primary issuance” < 185/-

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.

: MONDAY, DECEMBER 30, 2024

NA

BID/OFFER OPENS ON : TUESDAY, DECEMBER 31, 2024

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

"Our Company may, in consultaton with (he BRLM, congider particination by Anchor investors in accordance wirh the SEB! ICOR Regulatons. The Anchor Imvestar BidfOffer Pariod shall be one Working Day prior to the Bidissue Opening Date

R mandale end e and date zhall be &t 500 pr on the Bid' Offer Closing Diade.

Bid/ Offer Programme

Event

Indicative Date

Offer Closing Date

January (02, 2025

Finalisation of Basis of Allotment with the Designated Stock Exchange

On or before January 03, 2025

Initiation of Refunds (if any, for Anchor Investors) / unblocking of funds from ASBA Account
Credit of Equity Shares to demat account of the Allottees

On or before January 06, 2025
On or before January 06, 2025

Commencement of trading of the Equity Shares on the Stock Exchanges

On or before January 07, 2025

Simple, Safe,
Smart way of Application!!!

" ASBA’ LIFp

release dated June 25, 2021,

UPI-Mow available in ASBA for all Individual Investors applying in public issues where the application amount is up (o 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs
Retall Individual investors and Non-Institutional Investors also have the option to submit the apglication directly 1o the ASBA Bank [SC5Bs) or to use the facility of linked online trading, demat and bank account.
Investors are required to énsure that the bank account used for bidding s inked to their PAN. Investors must ensure that thelr PAN |3 linked with Aadhaar and are In compliance with CBOT notification dated February 13, 2020 and press

CASUFRETE B AAFA TR (R TERFACE
“Apphications Supporied by Blocked Amaunt [ASBA) Is a betler way of applying
o issues by simply blocking the fund in the bank account, investors can avail
the same, For defails, check section on ASBA below

Mandatory in public issues. No cheque will be accepted.

ASBAhes fobe aveiled by all tha invesiars excepl anchor imvastors, UPT may ba avalied by Relad Individual Invesiors in the Ralail Parion and Man-IrsStulianal Investors with an application size of up o 500000 in She Non-Inskihdona Portion. For dalsls on the AS8A snd UPY process, pleasa refier o the dedails givenin
ASEA foem and sbndged prospectus and elso please rafer fo tha section “Ofer Procsdure” on page .23 of the Red Haming Prospechss. The procass is slso avelsbla on the websia of Assaciation of investment Bankers of India "AIB) and Sack Exchanges end i the General Information Document. ASB& bid-cum-
applicalion forms can ba downloaded from the wabssies of BSE Limited ("BSE") end Nafional Stock Exchange of India Limited "MSE®
dean sabi pov sl bhwa blalhenDiher Action oY doRecagnesdF piswasintmd=15 and Rilps: taww sebi pond indsebimebiothen OSerAction doMoRemgrsed Fpispesiintmkd=2d, mepacivaly a5 updated frafm lirss to lims, Far the 0ol UPT apps and banks B on PO pease refer b e ok s sabigovdn. RIBS
Bidding using tha UPI machanism may apply through (ha SCEBs and mobila appications whose names sppear on fhe wabsile of SEBI, as updatad rom ma lo ime, [CIC] Bank has bean appeirtad az Sponscr Bark for tha Offer, in accord ance wilh the requiraments of the SEBI Ciroular dated November 1, 2018 as
amanded. For lssws relabed querias, plaase condactthe BRLM an their res pective email IDs as menlionaed below. For UP relsted quaries. investons can contect MPC at the ol free nambar: 18001 201 7440 and madl M: ipo.spi@npc.crg.in

and iogether wilh BSE. the “Stock Exchanges™) and can be ablained from the lisl of banks {hal is displayed on the wabsile of SEB| al

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

In case of any revision in the Price Band, the Bid! Offer Period will be extended by al least 3 {three)} addifional YWorking Days after such revision in the Price Band, subject 1o the
Bid/ Offer Period not exceeding 10 (ten) Working Days. In cases of forca majeura, banking strika or similar unforseen circumstances, our Company may, for reasons lo be
recorded in writing, extend the Bid / Offer Period for a manimum of 1 {one) Working Day, subject to the Bid! Offer Period not exceeding 10 {ten) Working Days. Any revision in the
Prica Band and the revisad Bid/ Offer Period, if applicable, shall be widely disseminatad by nofification 1o the Sock Exchanges, by issuing & public notice, and aiso by indicating
lhe change on the respaclive websiles of the BRLM and al the lerminals of the Members of the Syndicate and by mtimation 1o Designated Intermediaries and the Sponsor
Bankis), &z applicable. In case of revision of price bard, the Bid ot shall remain the same.

This Offer s being made in terms of Fule 13{2)(b) of the SCER read with Regulabion 31 of the Securities and Exchange Board of India (kssue of Capital and Disclosure
Requirements) Regulatons, 2018, as amended {lhe “SEBI ICDR Regulations™). The Offer is being made for a1 least 25% of the post-Issue paid-up Equity Share capital of our
Company. This Issue is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBT ICDR Regulatons wherein not more than 50% of the
Issue shall be available for allocation on a proportionate basts 1o Qualified Instilutional Buyers ("QIBs" and such portion the “QIB Portion”), provided that our Company in
consultation with the BELM may allocate up o 60%.of the QIB Portion to Anchor Investors on a discrebionary basis in accordance with SEBI ICOR Regulations ("Anchor
Investor Portion”). One-third of the Anchar fmvestor Portion shall be reservad for domestic Mulual Funds, subject 1o valid Bids being receaived from the domestic Mutual Funds at
of above the Anchor Invesior Allocabion Price. Furdher, 5% of the (HE Porlion [excluding the Anchar Investor Fortion) shall b2 available for socation on a proportionats bas:s 1o
Mutual Fundz ondy, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QI8 Bidders {ather than Anchaoe Investors), including
Mutual Funds, subject to valid Bads being recehved &t or above the Issue Price, Further, nof [es5 than 15% of the Issue shall be available for aliocation on & proportionata basis o
MWon-Institutional Bidders out of which [a) one third of such portion shall be resenved for applicants with applicabion size of more than § 200,000 and up o 1,000,000 and [b) two-
third of swch porlion shall be reserved for applicants wilth application size of more than T 1,000,000 provided that the unsubseribed porton in eithes of such sub-categories may
be allocated to applicants m the other sub-categony of Non-Insfititional Bidders and mot kess than 35°% of the Issue shall be avaiable for allocation o Fetad Indanduat Bidders in
accordance with the SEBI |ICDR Regulations subject 1o valid Bids being received at or above the |ssue Price. AN Potential Bidders, other than Anchor Investors; are reguirad 1o
participate in the Issue by mandatonty utilising the Application Supported by Blocked Amount (*ASBA") process by providing details of their respective ASBAAccount {25 defined
hereinaftar} and UPHD in case of UPI Bidders using the UPI Mechanism, as applicable, pursuant fo which their cormesponding Bid Amounts - will be blocked by the Self Cartified
Syndicate Banks ("SCS5Bs") or by the Sponsar Banks under the UPI Mechanism, as the case may be, fo the extent of respective Bid Amounts, Anchor lnwestors are not permitted
1o paricipate in the lzsue through the ASBA process. For defalls, see "Offer Procedine” on page 423 of the Red Heming Prospechus

Bidders / Applicants should ensure that DP ID, PAN, Client ID and UP! ID {for RIBs bidding through the UPI mechanism) are correctly filled in the Bid cum Application
Form. The DF ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository database,
otherwise, the Bid cum Application Form 5 liable to be rejected. Investors/ Applicants should ensure that the beneficiary account provided In the Bid cum
Application Form is active. Investors/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UP1 ID (for RIBs bidding through the UPI mechanism)
as provided in the Bid cum Application Farm, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to tha Ragistrar to the Issue, any
requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among other
things, for giving Allotment Advice or unblocking of ASBA Account or for other corraspondence{s) related to the Issue. Investors/Applicants ara 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 Details would be at the Investors’ [Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are In compliance

with Central Board of Direct Taxes notification dafed February 13, 2020 and press release dated June 25, 2021 and September 17, 2021 and CBDT Circular No.T of
2022 dated March 30, 2022 read with press release dated March 28, 2023,

Contents of the Memorandum of Association of the Company as regards its objects: For information on the main objects of the Company, please see the sechon "Hisfory and
Cartain Comarate Matfers’ on page 200 of tha RHP. Tha Mamorandum of Association of the Company is a material document for inspaction in relation to the lssua. For furthar
defails, please sae the section tiled “Marenal Confracts and Documents far Inspecthion” on page 460 of the RHP

Liability ofthe members of the Company: Limiled by shares

Amount of share capital of the Company and Capital structure: A5 on the date of the RHF, the authonsed share capilal of the Company is T 300 million divided into 50 million
Equity Shares of face value 7 10 each, The issuad, subscribed and paid-up share capital of the Company is 3354 51 million divided irto 393 45 millicn Equity Shares of facevalue $ 10
sach. Fordetails, pleass see the secton tited "Capital Structure” on page 77 of the RHP

Names of signatories to the Memorandum of Association of the Company and the number of Equity Shares subscribed by them: The names of the signatonies of the
Memarandum of Association of our Company are Rankbe Singh Bhadwalia, Sat Parkash Mittal and Sunita Saini. For datads of the share capetal history and capetal structure of our
Company, please see the section tilled “Capifal Structure” beginning anpage 77 of the RHF:

Listing: The Equity Shares offered throwgh the Red Hemng Prospecius are propesed fo be hsted on the Stock Exchanges. Our Company has recaived an “in-princaple” approval
from BSE and N'SE for the listing of the Equity Shares pursuant to letiars dated Decarnber 1§, 2023 and December 13, 2023, respectively. For the purposes of tha Ofier, BSE shall be
the Designated Stock Exchange.

Asigned copy of the Red Herring Prospectus has been filed and the Prospectus shall be delivered to the RoC in accordancs with Sections 26(4) and 32 of the Companies Act, 2013

For details of the maberial confracts and documents available for inspection from the daie of the Red Hemring Prospectus up o the Bid/Offer Closing Date, see "Matenal Confracts
and Documents forinspection” on page 460 of the RHF,

Disclaimer Clause of Securities and Exchange Board of India (“SEBI"): SEB only gives ils obsarvations on the offer documents and this does not constilute approval of elther
fhe Offer or the specified securibes or the offer document. The iwestors are advised bo refer to page 405 of the RHP for the full text of the disclaimer clause of SEBI

Disclaimer Clause of BSE (Designated Stock Exchange}: Itis io be distinctly understood that the permission given by BSE Limited should notin any way be deemed or construed
that the Red Herring Prospectus has bean cleared or approved by BSE nor does it cartily the cormectness of complelenass of amy of the contants of the Red Hemng Prospectus. The
investors are advised to refer i page 407 of the BHP for the full taxt of ihe disclaimer clausa of BSE.

Disclaimer Clause of NSE: I iz fo be distinctly understood that the pemizsion given by NSE should nod in.any way be deemed of construed that the Offar Document has been
elearad or approvied by NSE nor doas it certify the correctness or completanass of any of the contents of the Ofer Document, The investars ane advised to refer 1o page 407 of the
RHP for the full text of the disclaimer clause of NSE.

General Risk: Invesiments in equity and equity-relaied securities involve a degree of risk and investors shoukd notinvest any funds in the Offer unbess they can afford fo take the risk
o kosing their entire investment. Investors are adwsed Lo raad the risk faciors carefully before laking an invesiment decision in the Offer. For taking an investment decision, investors
must rely an their own examination of our Company and the Offer, including the risks ivolved. The Equity Shares in the Offer have not been recommended or pproved by the
Securities and Exchanga Board of India ("SEBI"). nor does SEBI guaranies the accuracy or adequacy of the cantents of the Red Harring Prospecius, Specific attention of the
investors is mvited to “Risk Factors” on page 27 of the RHP.

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

ARVAIAN

FRANCIAL SERVBCES LTD

=

LIMASS

INDO FARM EQUIFMENT LIMITED
SC0 859 NLA.C Manimajra Kalka Road, Chandigarh-160101, India
Tel No.. 0172 — 2730060,

ARYAMAN FINANCIAL SERVICES LIMITED

o0, Khatau Budding, Ground Floor, Alkesh Dinesh WModi Marg, Pord, Mumbai - 400 007,
Telephone: (22 - 6216 6999; E-mail: ipod@afsl.co.in

Investors Grievance E-mail; feedbackiials! co.in, Website: www.afsl.co.in

Contact Person: Deepak Bivani [ Vatsal Ganafra

SEBI Registration Number: [INMODD011344

MAS Services Limited
Tel: 011-26387251-83, 11141320335

Contact Parson: M.C. Pal:
SEBI Registration No.: INEDODDO0042

T-34 2nd Fioor, Okhla Industrisl Area Phase |, Mew Dethi 110020, India

Email ipo@massen.com; Website, waw massery.com

Email: cormpliance@indotarm.in
Website: weaw indofarmin
Contact Person: Mavpreet Kaur

Irvestors can contacl the Compliance Officer or the Registrar 1o the Offer in case of any Pre-0ffer or Post=-0Offer
retated problems, swch as non-receipl of letters of alfobment, credit of allotied shares in the respective
beneficiary account, elc

AVAILABILITY OF THE RED HERRING PROSPECTUS: Investors are advised to refer 1o the RHP and the “Risk Faclors” beginning on page 27 of the Red Herring Praspectus, before applying in the Offer, A copy of the Red Herring Prospectus shall be available on website of SEBI al www.sebi.gov.in and is availabla on the websites of the BRLM. L.e. Arvaman

Financial Services Limited at waw.afsloo.in and on the websites of BSE and NSE &t www_bssindia.com and www.nseindia.com, respectively

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from ihe Regstered Office of the Company Indo Farm Equipment Limited, Tel 0872 = 2730060; the BRLM: Aryaman Financial Services Limifed, Tel: +91 = 22 - 6216 £999, Syndicate Members: Aryaman Financial Services Limited,
Tel: +81 = 22 < 62166559 and at the select locations of the Sub-syndicate Members {as given below), SC5Bs, Registerad Brokers, KTAz and COPs participating in the Offer. A38A Forme will also be availabbe on the websstes of BSE and NSE and the Designated Branches of SCEBs, tha liztof which is avalable st websites of the Stock Exchanges and SEBI.

syndicate members: Aryaman Financial Sernces Limitsd,

Sub-syndicats Members: Axis Capial Limited, ICIC| Securities Ltd, J M Financials Services Limited, Kotak Sacurities Limited, Zerodha Broking Limited and Others
Escrow Collection Bank, Refund Bank, and Public Issue Bank: ICIC| Bank

Sponsor Bank: [CICI Bank

All capitalized terms used and not specifically defined shall have the same meaning as ascribed tothem in the Bed Herring Prospectus.

Plate: Chandigarh
Date: Decembear 23, 2024

For Indo Farm Equipment Limited

On behalf of the Board of Direclors

Sa

Mavpres! Kaur

Company Secratary and Compliance Cficer

INDO FARM EQUIPMENT LIMITED is proposing, subject to receipt of requisite approvals, market condiions and other considerations, o make an inifial public offering of s equily shares ("Offer”} and has filed s Bed Heming Prospectus ["RBHPT) with the Regisirar of Companies, Chandigarh ("RoC’). The BHP is avaifatie on the website of the SEEI al
vowwsebi.govin, the website of the BSE Limited at www.bseindia.com and the wabsite of the Mational Stock Exchange of India Limited at wawwnseindia_com and thewebsites of the Book Bunning Lead Manager to the Odfer, Arvaman Fimancial Services Limited 2t www afsl.ooin All potential Investors should node that invesziment in equity shares involves a high
degree of risk, Fordelails, potential invesiors should refer io the Prospecius which may be fiked with the BoC in the fubwre, inchegding the saction fitked * Rizk Faciors™. Polential investors should not rely on the DEHP filed with the SEBlin making any investment decision. Potentialinvesior should read the Red Herring Proaspectus carefully, including the Risk Faclors on

page 27 of the Red Heming Prospectus before making any investmend decision.

The Equity Shares offerad in this offer have not been and will not be registered under the U.5. Securties Actof 1933 (“Securities Act”) and may notbe offered or sold within the United States (as defined in Reguiation S under the Securities Act), excapt pursuant to an exempticn from, or in & transacfion not subject to, the registration requirements of the Securities Act
Accordingly, the Equity Shares are ondy being offered and sold culside the United States in offshore fransactions in compiancas with Regulation 3 under the Secunfies Act and the appiicable laws of the jurisdiction where those offers and sades ocour: There will b no offering of securities inthe United States

financialexp.epaptin
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