
Date: October 15, 2026 

To. 

The Boacd .of Diccctors 
Carver Roboweld Limited 
J 40}, Sp,;ipc Odyssey, J ~O f cc~ Ring Ro;id, 

Near KKV Hall, 
Rajkot - 360005, G~jarat, India. 

And 

Smart Horizon Capital Advisors Private Limited 

908, B Wing, The western edge ti, Kanakia 

Spaoo, Behind metro mall, Magathane, Mumbai 

Maha~irtra, Borivali East, india-400066 

(as the "Book Running Lead Manager" or the "BRLM") 

M N C A & Associates 
fhar""ered Accountants 

CA Nishit Pabari I Partne 

Sub; fnmQ~ffl initial 1rnblk Qffenne Qf eguitl' ~tune~ Qf fate value Qf ~. IQ eath ("tuuitl' S.h1u~" and ~utb initial 1m~lit <tffer, 

.au "IPO" .or "lssu..e") ,of CJan,.er Bobow.eltl I irnited ~the "Company") pr.erio.uslf known .as CJan,.er Rob,ow.eld Pri.Y.ate I irnitrd 

We, M .N C -~ ~ .,<\si;9cjat~i;, C.bart~J~d A~99UJJta.Qt~, t_~~ Statuto_ry .,<\upjt9r:; pf t~~ C9mpaJJy, _tiave !>~~-IJ info_rmed t_bat t.b~ Company 

proposes to file the Updated Draft Red Herring Prospectus ("U-DRHP") with the SME platform of BSE Limited i.e., BSE SME, in 

accordance with the_Provisions of the Securities and Exchanie Board oflndia (Issue ofCa:pital and Disclosure Re9uiremcnts) Re_gulations, 

2018, as amended ("SEBI ICDR Regulations") and subsequently proposes to file the Red Herring Prospectus ("RHP") and the Prospectus 

("Prospectus") with the Registrar of Companies, Gujarat at Ahmedabad and thereafter submit it to the SEBI and Stock Exchanges and 

any other documents relation to the Issue (collectively, the "Issue Documents"). 

·we 'have received a request from the Company to provide a certificate m respect of terms and dela'i'ls of Cash Credit and other facrrities 

of the oompany outstanding as on October 10, 202G. 

On the basis of the examination carried out by us and the information, explanations and representations provided to us by the management 

-of .the-Coolpa&y, ·and as per clause {9){A)(2)(b~ m Part A ,o.f Schedule VI -of ,the SEBI lCDR R-egulatioos, .we -hereby -confirm that -the 

P~nii;mMli Qf §~temeut <>f tenn§ !\urt detilil~ gf trnn§ t9ftM Mrt fimrt \?il~rt w2fklng Cil.Pirnl filcititie~ <>f the 9?mPiltlY M4 th~ ~mw~ fQr 

which such loans w.ere av.ailed, .as mentioned in Annexuxe I, .are .conect .and .ace in line with .the .terms .of .the sanction letters .and .other 

Joan documents for such Joan and no exception noted. We further cc:,nfirm and certify that all the bonowinis mentioned under Annexure 

J bjvp bl+.o pJjJ~ fo:r Jbs: pl,l,tpP.~.S fo:r wb.is:.b .SJ.IS:.b .bp.17pw,ings ws:n: .~vws:d i.nd .i.o Js:.rms of Jbc JPAA .dos:!JJ.J)S:J)JJJjoJ)s. Ws: i:o.nfm:o ~;H 

the information in this certificate is true and correct and there is no untrue statement or omission which would render the content of this 

certificate misleading in its form or context. We have conducted our examination in accordance with the applicable guidance note issued 

by the ICAI which requires that we comply with ethical requirements of the Code of Ethics issued by ·the ICAI 'and accordingly, we 

confirm that we have complied with such Code of Ethics issued by the ICAI. 

This certificate may be relied upon by the Company, the Book Running Lead Manager, and the legal counsels to the Issue. We hereby 

consent to this certificate 'being disc1osed and submitted ·by the 'BRLM, 1f required (i) 'by reason of any law, regulation, order or request 

of a oourt or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in oonneotion with, or to 

avoid, any actual, potential or-threatened ·legal, arbitr-.rl or regulatory proceeding or investigation. We conflfDl 1hat ·we-wiil immediately 

communicate any changes in writing in the above infonnation, informed to us by the Campany, to the Book Running Lead Manager until 

.the-date ,when ,the Equi-t3/ Shares alletted aAd -transferred 4n -the Issue-commence -trading-oo -the -relevant Stock Exchanges. In the absence 

of any ~mil:! w..mmuui~ti<>u fmm U!I, Book Running L~d Mimftgef and the kgal c<>tm:.els t<> the ls.sue can i\ssume thi\t there is no ~hange 

10 .the.ahoY.e infonnation. 

Tb~ J.a!>Js: .l:>s:J9w .~Js fonh Jbc !,i~.t;JjJs of ss:cJ.1:rs:d l>o.17ow.iogs ;iv~ils:d !>y Jbc Comp.any whjs:b js opJsWJ.ding as on Octo~r Io, 2026 an!i 

which the company is intending to repay fully or partly from IPO Proceeds: 

r:~ ~.:-:;_"~~-. 
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.Dalc:,of 
ffnt Purpose Amaua 

Name of sa.nctlon Nature & Sanctionc 
J 

thc1ender f grant of'Loan '{Jfftlsatkl d amount utill.sed 
of~r-it !! Of!l;J!!! 

loan 
City Union 

Oct !0, Cash WorkJ.!ig 
Bank crcdft "425.00 425.00 
Limited 

2014 capital 

Aditya 
Birla Dec 23, Tenn Working 

,60,00 .60.00 Capital 2024 Loan capital 
Limited 
Atka Dec 31, Busines Working Fincap 25.00 25.00 
Limited 2024 s Loan capital 

Axis Bank Dec 20, Busines Working 60.00 60.00 Limited 2024 s Loan capital 

Bajaj 
Dec 24, Term Working fm~rv )~.87 )~.87 

limited 2024 Loan capital 

Clix 
C;ipl\l!l f>ec31, -Busincs -Working Services 27.20 27.20 
flrivate 2024 s !c,oa!!_ cap[ta! 

Limtted 

Godrej Dec 20, Busines Workin_s -Finance 40:00 40:00 
Limited 2024 sLoan capital 

HDFC 
De.: 2G, IlUSttles Working Bank 65.00 65.00 

Limited 
2024 sLoan capital 

Hero 
Jan 07, Busines Working FinCorp 25.20 25.20 

Limited 
2025 ,Loan capital 

ICICI Dec 07, Busines Working 60.00 60.00 
Bank.Ltd 2024 sLoan capital 

lnduslnd Dec 19, Busines Working 
Bank 4Q.OQ 40.QQ 
Limile<l 2024 sLoan capital 

Kisctsu 
,S,ais.o,o DecZI, Busines Working 
Finance 60.00 60.00 
(tndia) .Pvt. ~~4 ~Willl ~ru>i!11I 
L-td 

L&T 
Ps:i: l/!, ijµsj_o~ W91.ki.i;ig 

-Finance 75.00 75.00 
Limited 

2024 sLoan capital 

MAS 
financial feb 0.5, ·rerm Working 70.00 70.00 
·Services 202:5 -Loan capital 
Limited 

Maoe,llV.is 
e Financial J1111Q7, 8"sit1~ Working 
Services 
-Private 202) S ].,.tli!)) i;;1pj_L,1l 40.,)) 40v\) 

J_,-irn~ted 

NcoGrowt Dec 27, Busincs Working 
75.00 75.00 

-h-Crwit 2024 sLoun cupil11I 

M N C A & Associates 

Amt o/s 
a., on 

t>ctober 
~o, !0!6 

371.08 

28.2,9 

12.95 

28.32 

P-19 

13.02 

2:5.56 

40.02 

12.78 

26.55 

17.&4 

8.61 

47.76 

33.48 

.19.38 

36.18 

fh?rt0rl'."'d /\ccountan"s 

CA Nishit Pabari I Partner 

(( in lakhs expect mentioned separately) 
Total 

lntere 
Repaymrat 

Prepayme Ttawre 
st rate nt (in 

sumJpJf/ 
(p. a) date 1'enllfty/ momtu) 
(•I•) T~rrm 

9.75% - NA NA 

15.00 2od of every 4.50"/o 36 
% month 

18.50 3rd of every 4.500/o 36 
% month 

15.00 2Q'b of every Nil 36 
% month 

17.10 2..i of every 4.00% 36 
% month 

17.00 2..i of every 4.500/o 36 
% !!!()!!_t!!_ 

16.00 3rd of every :5:00% 48 
% month 

4,5.2:5 ,6u, of every 
Nil 48 

% month 

17.00 3rd of every 5.000/o 36 
% month 

15.25 51A of every Nil 36 
% month 

16.00 4u, of every 
4.00% 36 

% month 

"16.50 3rd of every 
4.000/o 24 

% in9P.!h 

.1).)0 .3rd of i:vs:ry 4.500/o 48 
% month 

: 
11.00 .5111 of every 

3.000/o 36. % month ~~~.; 

I, • 

~ 
!Q.75 5ib Qf ~Wry 

36 % IJ1l\Q.lh 5.00% I 

~ ' 

18.00 5111 of every 
6.00% 

% month 36 
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MN CA & Associates 
[u..artPrt>d P.ccountants 
CA Nishit Pabari I Partner 

Priwtc 
limited 

Poonawala Dec 19, BusinL-s Working 16.00 3rd of every 
Fincorp 35.07 35.07 16.66 5.00% 36 

Limited 
2024 sLoHn c11pital o/o monih 

Rotnaafin 
Capital Oec26, Busines W0rk-ing 35.00 35.00 16.76 

,17,00 3rd of evei:y 4.5% 36 
Private 2024 sLoan capital % month 

Limited 
SMFG 
India 

T)cc 11. Rusines Working 16.RO 5'b of every 
.~t 5.8.36 58,36 ].8.J3 4.00%, 37 

Company 
2024 s'Loan ca(iital % month 

Limited 
i·ata 

Jan 31, Term 
't'iJ{ed 11.45 5th of every 

~_pita! Ass~t 125.56 1i~-~6 67.~4 4.00% 60 

Limited 2024 Loan Loan 
% month 

Tata Dec 26, Busines WorkinJI 15.50 5'~ of every 
Capital W.S8 60.58 7.2-1 4.So/o 24 
Limited 2024 s Loan capital % month 

UGRO Jun 29, Busines Working 19.00 3'd of every 
Capital 30.97 30.97 9.47 4.00% 36 
Lilxut~Q 2024 s Loan capital % month 

Yes Bank Dec 07, Busioes Working 75.QQ 75.00 33.QQ 15.00 4th of every 4.00% 36 
Limited 2024 s Loan caoital o/o month 

T~tftl Qgt~tftn~in& ~1m ~1717~ 

"The Cash Credit (CC) limit has increased significantly over the past 12 years, rising from ~80.00 lakh in 2014 to ~425.00 lakhs at present. 

All capitaliled term used herein and not specifically defined shall have the same meaning as ascribed to them in the Issue Documents. 

For M N CA & .Associates 
Cuner~ M:ccM&Rtaat6 

" 
~ ' Q fl.A~ t W" 

Nisbit D. Pabari, FGA 
Partner 
Membership No. 149385 

.Place: ltajkot 
Date: October 15, 2026 
UDIN: 26149385MJQZKO1968 
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d Ace 

0 H.O. : f16, Valmlkl Nagar, Near Abhllasha Char Rasta, New Sama Road, Vadodara • 390 008, 
Branch-1 : "SHREEJI DARSHAN" 1ST floor, Opp.Janta Press, Sharda Cinema Road, Nava Para, Jam Khambhalia • 361 305. 

8: (O): 9429111154 / (P) : 99987 82887f): contact@mnca.co.ln•mnca.co.ln 



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



