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NOTICE

NOTICE is hereby given that the Twenty Eighth (28") Annual
General Meeting (“AGM") of the Members of the Company
will be held on Thursday, the 11* day of September, 2025
at 11:00 A.M. (IST) at The Edge, Second Floor, Hyatt Pune,
Kalyani Nagar, 88 Nagar Road (Adj. Aga Khan Palace),
Pune - 411006, Maharashtra, India to transact the following
businesses:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the audited standalone
financial statements of the Company for the financial
year ended 31¢t March, 2025, together with the reports
of the Board of Directors (“the Board") and Auditor's
thereon.

Toreceive, consider and adopt the audited consolidated
financial statements of the Company for the financial
year ended 315 March, 2025, together with the report of
Auditor's thereon.

To declare a final dividend on 56,851,538 equity shares
of the Company at the rate of ¥ 4.55/- per equity share
of face value of ¥ 10 each (45.50%) fully paid up, for the
financial year ended 315 March, 2025.

To appoint a director in place of Mr. Tomaso Carraro
(DIN: 00592312), who retires by rotation in terms of
Section 152(6) of the Companies Act, 2013, and being
eligible, offers himself for re-appointment.

To appoint a director in place of Mr. Enrico Gomiero
(DIN: 00588074), who retires by rotation in terms of
Section 152(6) of the Companies Act, 2013, and being
eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

6.

Annual revision in remuneration payable to Dr. Balaji
Gopalan (DIN: 07108093), Managing Director of the
Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 196, 197 and 198 read with Schedule V and
other applicable provisions of the Companies Act, 2013
and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) or re-enactment(s) thereof, for
the time being in force), based on the recommendation

of the Nomination and Remuneration Committee and
pursuant to the approval of the Board of Directors of the
Company at its meeting dated 27" May, 2025, approval
of the shareholders be and is hereby accorded to pay
remuneration to Dr. Balaji Gopalan (DIN:07108093),
Managing Director of the Company for the financial
year 2025-26 effective from 1<t April, 2025 in following
manner:

Particulars Amount
Salary (including allowances) paid | ¥ 23.43 Million per
monthly annum
Perquisites (Social Security & Tax| ¥ 2.30 Million per
Benefit reimbursements) annum
Variable pay (in accordance with | ¥ 8.10 Million per
policies of the Company and annum
Carraro Group)
Management allowance Euro 60,000 per
annum

- One-time good work reward of ¥ 3.97 Million for
delivering operational initiatives.

- Variable pay up to 150%, basis the achievement of
performance targets.

- All other terms of appointment and remuneration
shall remain unchanged.

Notwithstanding anything stated hereinabove, if in
a financial year, during the tenure of the Dr. Balaji
Gopalan, Managing Director, the Company incurs a loss
or its profits are inadequate, the Company shall pay to
Managing Director, remuneration by way of salary and
other allowances not exceeding the limits as specified
under the applicable provisions of the Companies Act,
2013, as amended from time to time or such other
limits as may be prescribed by the Central Government
from time to time as minimum remuneration.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolution to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”
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Annual revision in remuneration payable to Mr.
Sudhendra Mannikar (DIN: 07483321), Whole-Time
Director and Chief Operating Officer of the Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of
Sections 196, 197 and 198 read with Schedule V and
other applicable provisions of the Companies Act, 2013
and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including
any statutory modification(s) or re-enactment(s)
thereof, for the time being in force) and based on the
recommendation of the Nomination and Remuneration
Committee and pursuant to the approval of the Board
of Directors of the Company at its meeting dated
27" May, 2025, approval of the Shareholders of the
Company be and is hereby accorded to pay the
following remuneration to Mr. Sudhendra Mannikar
(DIN: 07483321), Whole-time Director and Chief
Operating Officer of the Company for the financial year
2025-26 effective from 15t April, 2025:

Particulars Amount
Salary (including allowances) paid | ¥ 13.86 Million per
monthly annum
Perquisites (Social Security & Tax| ¥ 1.53 Million per
Benefit reimbursements) annum
Variable pay (in accordance with | ¥ 3.80 Million per
policies of the Company and annum
Carraro Group)
Management allowance Euro 50,000 per
annum

- One-time good work reward of ¥ 2.20 Million for
delivering operational initiatives.

- Variable pay up to 150%, basis the achievement of
performance targets.

- All other terms of appointment and remuneration
shall remain unchanged.

Notwithstanding anything stated hereinabove, if in a
financial year, during the tenure of the Mr. Sudhendra
Mannikar, Whole-time Director and Chief Operating
Officer, the Company incurs a loss or its profits are
inadequate, the Company shall pay to Whole-time
Director and Chief Operating Officer, remuneration by
way of salary and other allowances not exceeding the
limits as specified under the applicable provisions of
the Companies Act, 2013, as amended from time to
time or such other limits as may be prescribed by the
Central Government from time to time as minimum
remuneration.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.

Annual revision in remuneration payable to Mr. Davide
Grossi (DIN: 10252992), Whole-Time Director and
Chief Financial Officer of the Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of
Sections 196, 197 and 198 read with Schedule V and
other applicable provisions of the Companies Act, 2013
and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including
any statutory modification(s) or re-enactment(s)
thereof, for the time being in force) and based on the
recommendation of the Nomination and Remuneration
Committee and pursuant to the approval of the Board of
Directors of the Company at its meeting dated 27" May;,
2025, approval of the Shareholders of the Company be
andisherebyaccordedtopaythefollowingremuneration
to Mr. Davide Grossi (DIN:10252992), Whole-time
Director and Chief Financial Officer of the Company for
financial year 2025-26 effective from 1t April, 2025:

Particulars Amount
Salary (paid monthly) Euro 143,000 gross salary
per annum.

Deferred retention salary Euro 20,000 per
annum (for a period of
continuous three years)
% 2.80 Million gross per
annum

Euro 70,000 per annum

Perquisites - Housing

Management allowance
paid monthly

- One-time good work reward of ¥ 8.75 Million for
delivering operational initiatives.

- All other terms of appointment, and remuneration
(including other perquisites) shall remain
unchanged.

Notwithstanding anything stated hereinabove, if in a
financial year, during the tenure of the Mr. Davide Grossi,
Whole-time Director & Chief Financial Officer, the
Company incurs a loss or its profits are inadequate, the
Company shall pay to Whole-time Director and Chief
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Financial Officer, remuneration by way of salary and
other allowances not exceeding the limits as specified
under the applicable provisions of the Companies Act,
2013, as amended from time to time or such other
limits as may be prescribed by the Central Government
from time to time as minimum remuneration.

RESOLVED FURTHER THAT for the remaining
term of Mr. Davide Grossi, the Board [including any
Committee(s) and / or any of the Director(s) or Official(s)
of the Company, duly authorised by the Board] be and
is hereby authorised to alter or vary designation, the
scope of remuneration of Mr. Davide Grossi, Whole-
time Director & Chief Financial Officer, including the
monetary value and annual increments thereof, from
time to time, as may be considered appropriate.

RESOLVED FURTHER THAT the remuneration payable
to Mr. Davide Grossi, shall not exceed the overall
ceiling (including any incremental ceiling already
approved by the shareholders at 27" Annual General
Meeting) including the total managerial remuneration
as provided under Section 197 of the Act or such other
limits as may be prescribed, from time to time.

RESOLVED FURTHER THAT all other terms of
appointment of Mr. Davide Grossi, except for the
revisions made under these resolutions, shall remain
unchanged.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

Re-appointment of Dr. Balaji Gopalan (DIN: 07108093)
as the Managing Director of the Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of
Sections 196, 197 and 198 read with Schedule V and
other applicable provisions of the Companies Act, 2013
("Act"), the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 [including any
statutory modification(s) or re-enactment(s) thereof,
for the time being in force], Articles of Association of
the Company and such other approvals, permissions
and sanctions, as may be required and subject to such

conditions and modifications, as may be prescribed
or imposed by any of the authorities while granting
such approvals, permissions and sanctions, basis
recommendation of Nomination and Remuneration
Committee and pursuant to the approval of the Board
of Directors of the Company at its meeting held on
27" May, 2025, approval of the Shareholders of the
Company be and is hereby accorded to re-appoint
Dr. Balaji Gopalan (DIN - 07108093) as the Managing
Director of the Company on the following terms of re-
appointment and remuneration:

I.  Term: The Tenure of the appointment is for a term
of approximately 3 Years, 6 Months and 5 days
commencing from 4" February, 2026 up to and
including 8" August, 2029.

Il. Remuneration: the remuneration including Basic
Salary, Allowances, Variable Pay, Incentives,
Perquisites, Management allowance, Bonus etc.

shall be:

Particulars Amount
Salary (including % 23.43 Million per
allowances) paid monthly annum
Perquisites (Social % 2.30 Million per
Security & Tax Benefit annum
reimbursements)

Variable pay (in % 8.10 Million per

accordance with policies annum
of the Company and
Carraro Group)

Management allowance

Euro 60,000 per
annum

- Variable pay could go up to 150% basis the
achievement of performance targets

lll.  Annual Increment: increment of up to such limits
which shall not be more than the limit provided
under section 197 of the Act, over the annual
gross remuneration of a previous financial year,
based on performance.

IV. Subject to any statutory ceiling, he may be given
other benefits and facilities as per the Company's
rules / Policies or as the Board may decide, from
time to time

V. Valuation of perquisites etc.: The perquisites /
allowances shall be valued as per the Income Tax
rules, wherever applicable, and in absence of any
such rules, shall be valued at actual cost;

VI. Minimum  Remuneration:  Notwithstanding
anything stated hereinabove, if, in any financial
year, during the tenure of Dr. Balaji Gopalan as

| Annual Report 2024-25 F———



@ cARRARO India

NOTICE (CONTD.)

10.

Managing Director, the Company incurs a loss
or its profits are inadequate, the Company shall
pay him remuneration by way of salary and other
allowances not exceeding the limits as specified
under applicable provisions of the Act, as
amended, from time to time, or such other limits
as may be prescribed by the Central Government,
from time to time, as minimum remuneration.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] be and is hereby authorised to alter or vary
designation, the scope of remuneration of Dr. Balaji
Gopalan, Managing Director, including the monetary
value and annual increments thereof, from time to time,
as may be considered appropriate.

RESOLVED FURTHER THAT the remuneration payable
to Dr. Balaji Gopalan, shall not exceed the overall
ceiling (including any incremental ceiling already
approved by the shareholders at 27" Annual General
Meeting) including the total managerial remuneration
as provided under Section 197 of the Act or such other
limits as may be prescribed, from time to time.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

Re-appointment of Mr. Sudhendra Mannikar (DIN:
07483321) as the Whole-Time Director and Chief
Operating Officer of the Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 196, 197 and 198 read with Schedule V and
other applicable provisions of the Companies Act, 2013
("Act"), the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 [including any
statutory modification(s) or re-enactment(s) thereof,
for the time being in force], Articles of Association of
the Company and such other approvals, permissions
and sanctions, as may be required and subject to such
conditions and modifications, as may be prescribed
or imposed by any of the authorities while granting
such approvals, permissions and sanctions, basis

recommendation of Nomination and Remuneration
Committee and pursuant to the approval of the Board
of Directors of the Company at its meeting held on
27" May, 2025, approval of the Shareholders of the
Company be and is hereby accorded to re-appoint
Mr. Sudhendra Mannikar (DIN - 07483321) as the
Whole-time Director & Chief Operating Officer of the
Company on the following terms of re-appointment
and remuneration:

I.  Term: The Tenure of the appointment is for a term
of 3 Years, 4 Months and 25 Days commencing
from 15" March, 2026 up to and including 8"
August, 2029.

Il. Remuneration: the remuneration including Basic
Salary, Allowances, Variable Pay, Incentives,
Perquisites, Management allowance, Bonus etc.

shall be:

Particulars Amount
Salary (including % 13.86 Million per
allowances) paid monthly annum
Perquisites (Social % 1.53 Million per
Security & Tax Benefit annum

reimbursements)
Variable pay (in
accordance with policies
of the Company and
Carraro Group)
Management allowance

% 3.80 Million per
annum

Euro 50,000 per
annum

- Variable pay could go up to 150% basis the
achievement of performance targets.

lll.  Annual Increment: increment of up to such limits
which shall not be more than the limit provided
under section 197 of the Act, over the annual
gross remuneration of a previous financial year,
based on performance.

IV. Subject to any statutory ceiling, he may be given
other benefits and facilities as per the Company's
rules / Policies or as the Board may decide, from
time to time.

V. Valuation of perquisites etc.: The perquisites /
allowances shall be valued as per the Income Tax
rules, wherever applicable, and in absence of any
such rules, shall be valued at actual cost;

VI. Minimum  Remuneration:  Notwithstanding
anything stated hereinabove, if,inanyfinancial year,
during the tenure of Mr. Sudhendra Mannikar as
Whole-time Director & Chief Operating Officer, the
Companyincurs aloss orits profits are inadequate,
the Company shall pay him remuneration by way
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11.

of salary and other allowances not exceeding the
limits as specified under applicable provisions of
the Act, as amended, from time to time, or such
other limits as may be prescribed by the Central
Government, from time to time, as minimum
remuneration.

RESOLVED FURTHER THAT the Board [including any
Committee(s) and / or any of the Director(s) or Official(s)
of the Company, duly authorised by the Board] be and
is hereby authorised to alter or vary designation, the
scope of remuneration of Mr. Sudhendra Mannikar,
Whole-time Director & Chief Operating Officer, including
the monetary value and annual increments thereof,
from time to time, as may be considered appropriate.

RESOLVED FURTHER THAT the remuneration payable
to Mr. Sudhendra Mannikar, shall not exceed the overall
ceiling (including any incremental ceiling already
approved by the shareholders at 27" Annual General
Meeting) including the total managerial remuneration
as provided under Section 197 of the Act or such other
limits as may be prescribed, from time to time.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

Appointment of M/s. Mehta & Mehta, Practicing
Company Secretaries as Secretarial Auditor of the
Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of Section
204 of the Companies Act, 2013 ("Act") read with Rule
9 of the Companies (Appointment and Remuneration)
Rules 2014 and Regulation 24A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2025 ("Listing Regulations"), basis the recommendation
of the Audit Committee and pursuant to the approval
of Board of Directors at its meeting held on 27" May,
2025, the approval of the shareholders be and is
hereby accorded for the appointment of M/s. Mehta &
Mehta, Practicing Company Secretaries, a registered
partnership firm under the Indian Partnership Act, 1932
having Firm Registration Number MU000019250, ICSI
Firm Registration Number P1996MHO007500, holding

peer review certificate no. 3686/2023 valid up to 30"
June 2028, as the Secretarial Auditor of the Company
for a term of 5 (Five) consecutive years effective
from 1t April, 2025 up to 31° March, 2030, on such
remuneration as may be decided between the Company
and the auditors, at the 28" Annual General Meeting of
the Company.

RESOLVED FURTHER THAT basis the recommendation
of the Audit Committee and pursuant to the approval
of the Board at its meeting held on 27" May, 2025, the
Shareholders of the Company hereby approves the
following remuneration, excluding any taxes and out
of pocket expenses, payable to M/s. Mehta & Mehta,
Practicing Company Secretaries and Secretarial
Auditors for the financial year 2025-26:

Sr. | Scope of services Amount (%)

No.

1 | Audit and Certifications

i Secretarial Audit under Companies 150,000
Act, 2013 ("Act")

i | Annual Certificate in Form MGT-8 15,000

i | Annual Secretarial Compliance 20,000
Report under Regulation 24A of the
Listing Regulations

iv | Annual certificate of non- 15,000
disqualification of directors

v | Each Scrutiniser's Report per event 12,000
for AGM, EGM or Postal Ballot

2 | Quarterly Report on Reconciliation
of Share Capital Audit

i For the quarter ending on:
a. 30" June, 2025 12,000
b. 30" September, 2025 12,000
c. 31 December, 2025; 12,000
d. 31%tMarch, 2026 12,000

RESOLVED FURTHER THAT the Audit Committee and
the Board shall have the authority to review, including
any change, and approve the annual remuneration,
including any fees and other cost, payable to the
Secretarial Auditor, during their term of 5 (Five)
consecutive years.

RESOLVED FURTHER THAT the Board of Directors
and/or Company Secretary & Compliance Officer of
the Company, be and is hereby authorised to provide
the necessary assistance for conducting the aforesaid
audit.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
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12.

13.

any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

Ratification of remuneration to M/s Adawadkar
Deshmukh & Associates (FRN: 000421), Cost Auditors
of the Company for financial year ending 31¢ March,
2026.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of Section
148(3) of the Companies Act 2013 read with Rule 14
of the Companies (Audit and Auditors) Rules, 2014
and such other provisions as maybe applicable, the
remuneration of ¥ 3,40,000/- (Rupees Three Lakh Ten
Thousand only) plus taxes, payable to M/s Adawarkar
Deshmukh & Associates (FRN: 000421), Cost Auditors
of the Company for the Financial Year 2025-26, as
approved by the Board of Directors, be and is hereby
ratified.”

Approve material related party transaction(s).

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

“RESOLVED THAT pursuant to the provisions of
Regulation 23(4) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), as amended from time to time, the
applicable provisions of the Companies Act, 2013
("Act”) read with Rules made thereunder, other
applicable laws/statutory provisions, if any, (including
any statutory modification(s) or amendment(s) or re-
enactment(s) thereof, for the time being in force), the
Company's Policy on Related Party Transactions, and
subject to such approval(s), consent(s), permission(s)
as may be necessary from time to time and basis
the approval and recommendation of the Audit
Committee and the Board of Directors, the approval
of the Members of the Company be and is hereby
accorded to the Company to enter/continue to enter
into Material Related Party Transaction(s)/ Contract(s)/
Arrangement(s)/Agreement(s) (whether by way of an
individual transaction or transaction taken together or
series of transactions or otherwise) with related parties
falling within the definition of 'Related Party’ under
Section 2(76) of the Act and Regulation 2(1)(zb) of the
SEBI Listing Regulations, during financial year 2025-
26 on such material terms and conditions as detailed
in the explanatory statement to this Resolution and
as may be mutually agreed between related parties

14.

and the Company, such that the maximum value of
the Related Party Transactions with such parties, in
aggregate, does not exceed value as specified in the
explanatory statement to this resolution, provided that
the said transaction(s)/Contract(s)/Arrangement(s)/
Agreement(s) shall be carried out in the ordinary course
of business and at arm's length basis.

RESOLVED FURTHER THAT the Board of Directors of
the Company (hereinafter referred to as “Board” which
term shall be deemed to include the Audit Committee
of the Company and any duly constituted/ to be
constituted Committee of Directors thereof to exercise
its powers including powers conferred under this
resolution) be and is hereby authorised to do all such
acts, deeds, matters and things as it may deem fit at
its absolute discretion and to take all such steps as
may be required in this connection including finalising
and executing necessary documents, contract(s),
scheme(s), agreement(s) and such other documents
as may be required, seeking all necessary approvals
to give effect to this resolution, for and on behalf of
the Company and settling all such issues, questions
difficulties or doubts whatsoever that may arise and to
take all such decisions from powers herein conferred
to, without being required to seek further consent
or approval of the Members and that the Members
shall be deemed to have given their approval thereto
expressly by the authority of this resolution.”

Approval of remuneration payable to the Non-
Executive (Non-Independent) Directors of the
Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

"RESOLVED THAT pursuant to the provisions of
Sections 197 and 198 read with Schedule V and other
applicable provisions of the Companies Act, 2013 (“Act”),
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, Regulation 17(6)(a)
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations") (including any statutory
modification(s) or re-enactment(s) thereof, for the time
being in force) read with Nomination and Remuneration
Policy of the Company and based on approval and
recommendation of the Board at its meeting held
on 5" August, 2025, approval of the Shareholders of
the Company be and is hereby accorded to pay the
following remuneration payable to the Non-Executive
(Non-Independent) Directors of the Company, for the
financial year 2025-26:
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Name of Director Fees*
Mr. Tomaso Carraro Euro 65,500* per annum
Mr. Andrea Conchetto Euro 60,000* per annum
Mr. Enrico Gomiero Euro 50,000+ per annum

* Payable bi-annually i.e. on or after 30" September and
37 March, in ¥ based on the proportionate forex value
as on end of aforesaid dates.

# Inclusive of (i) sitting fees payable to such Directors,
not exceeding % 0.1 Million for each meeting of the
Board and committees thereof, attended by such
Director, in accordance with the applicable provisions
of the Companies Act, 2013, read with rules and
regulations notified thereunder; and (i) management

fees payable to such Directors.

RESOLVED FURTHER THAT the Board be and is hereby
authorised to decide and fix the remuneration payable
to Non-executive (Non-independent) Directors of the
Company from time to time, without any restriction on
individual limit(s) on the remuneration payable to any
of the Non-executive (Non-independent) Directors,
subject to and within the overall limits (approved by the
Members of the Company at their 27" Annual General
Meeting held on 20" August, 2024, unless modified), of
the net profits of the Company in any financial year.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

Approval of remuneration payable to the Independent
Directors of the Company.

To consider and if thought fit, to pass, the following
resolution as an Ordinary resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 197 and 198 read with Schedule V and other
applicable provisions of the Companies Act, 2013 ("Act”),
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, Regulation 17(6)(a)
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations") (including any statutory
modification(s) or re-enactment(s) thereof, for the time
being in force) read with Nomination and Remuneration
Policy of the Company and based on approval and

Date: 5" August, 2025
Place: Pune

recommendation of the Board at its meeting held
on 5N August, 2025, approval of the Shareholders of
the Company, be and is hereby accorded to pay the
following fees and profit-linked commission payable
to the Independent Directors of the Company, for the
financial year 2025-26:

Name of Independent Sitting fees and profit-

Director linked commission*
Mr. Ettore Francesco Euro 80,000* per annum
Sequi

Mrs. Uma Mandavgane Euro 80,000+ per annum
Mr. Kishore Saletore Euro 80,000* per annum
* Payable bi-annually i.e. on or after 30" September and
375t March, in ¥ based on the proportionate forex value
as on end of aforesaid dates.

#Inclusive of (i) sitting fees payable to such Directors,
notexceedingZ 0.1 Million foreach meeting of the Board
and committees thereof, attended by such Director,
in accordance with the applicable provisions of the
Companies Act, 2013, read with rules and regulations
notified thereunder; and (ii) profit-linked commission
which shall be 2% of net profits of the Company for the
respective financial year, in accordance with Sections
149 and 197 of the Companies Act, 2013, and other
applicable law.

RESOLVED FURTHER THAT the Board be and is hereby
authorised to decide and fix the remuneration payable
to Independent Directors of the Company from time to
time, during each of independent director's remaining
term, subject to and within the overall limits (approved
by the Members of the Company at their 27" Annual
General Meeting held on 20" August, 2024, unless
modified), of the net profits of the Company in any
financial year.

RESOLVED FURTHER THAT the Board [including
any Committee(s) and / or any of the Director(s) or
Official(s) of the Company, duly authorised by the
Board] and the Company Secretary and Compliance
Officer of the Company be and is hereby authorised to
issue certified true copies of the above resolutions to
any governmental, statutory or regulatory authority as
may be required from time to time and to take all such
steps as may be necessary, proper and expedient to
give effect to this resolution.”

By Order of the Board of Directors

Nakul Shivaji Patil
Company Secretary and Compliance Officer
Membership No.: A39990
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NOTES

1.

The explanatory statement pursuant to Section 102
of the Companies Act, 2013 (the "Act") setting out
material facts concerning the business under Item No.
6,7,8910,11,12,13,14 & 15 of the Notice is annexed
hereto. The relevant details pursuant to Regulations
36(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI LODR") and
Secretarial Standards on General Meetings issued by
the Institute of Company Secretaries of India, in respect
of Directors seeking appointment/re-appointment at
this AGM are also annexed.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE
AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND
AND VOTE ON HIS / HER BEHALF AND THE PROXY
NEED NOT BE A MEMBER OF THE COMPANY. A person
can act as proxy on behalf of Members up to and not
exceeding 50 Members and holding in the aggregate
not more than 10% of the total share capital of the
Company. Further, a Member holding more than 10%
of the total share capital of the Company carrying
voting rights may appoint a single proxy and such
person shall not act as proxy for any other Member.
The instrument appointing proxy must be deposited
at the Registered Office of the Company not less than
48 hours before commencement of the AGM.

During the period beginning 24 hours before the time
fixed for commencement of the AGM and ending with
conclusion of the AGM, a Member would be entitled to
inspect proxies lodged at any time during the business
hours of the Company, provided not less than three
days' written notice is given to the Company.

Members / proxies / authorised representatives are
requested to bring the attendance slip(s) / proxy
form(s), forming part of this Notice, duly filled in and
signed for attending the AGM along with their identity
proof for the purpose of identification. Members to
write their DP ID and Client ID on the attendance slip
for attending the AGM and hand over the same at the
entrance of the venue.

Any query relating to the financial statements must
be sent to the Company's e-mail ID at company
secretary@carraroindia.com or to the Registered Office
of the Company at least seven days before the date of
the AGM.

Pursuant to the provisions of Regulation 42 of the
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015, as amended, Wednesday, the 03¢ day of

September, 2025 has been fixed a Record Date for
determining the Members entitled for dividend.

In compliance with the provisions of the Companies
Act, 2013 (‘Act’) and MCA Circulars, the AGM of the
Company is being held at The Edge, Second Floor, Hyatt
Pune, Kalyani Nagar, 88 Nagar Road (Adj. Aga Khan
Palace), Pune - 411006, Maharashtra, India.

Dividend and related information:

The Board of Directors of the Company, at its meeting
held on 27" May, 2025, had recommended a final
dividend of ¥ 4.55/- per equity share of face value of 310
each (45.50%) fully paid up, for the financial year 2024-
25. Dividend, if declared, at the AGM will be credited /
dispatched within the prescribed statutory timelines to
the Members or their mandates whose names appear
as Members or as beneficial owners (holding shares in
electronic form), as per the beneficial ownership data to
be furnished by the depositories viz. National Securities
Depository Limited (“NSDL") and Central Depository
Services (India) Limited ("“CDSL") [NSDL and CDSL shall
collectively be referred to as "Depositories” hereinafter]
as of Wednesday, 3 September, 2025 ("Record Date").

As per the Income-tax Act, 1961 (“IT Act") and the
Rules framed thereunder, as amended by the Finance
Act, 2020 ('the FA Act’), the Company is required to
deduct Tax at Source (“TDS") at the time of making
payment of the dividend, as approved by the Members,
since the same shall be taxable in the hands of the
Shareholders. The rate of TDS would vary depending
on the category of the Shareholder, residential status
of the Shareholders and the documents submitted by
them and accepted by the Company.

Resident Shareholders:

Tax shall be deducted at source under Section 194 of the
IT Act at a rate of 10% on the amount of dividend where
Shareholders have registered their valid Permanent
Account Number (“PAN") with their respective
Depositories. In case, the Shareholders do not have
PAN / have not registered their valid PAN details in
their demat account/ PAN is invalid or declared to be
inoperative on non-linking of PAN with Aadhaar, TDS at
the rate of 20% shall be deducted under Section 206AA
of the IT Act.

In case of Resident Individuals, no tax shall be deducted
at source on the dividend payable, if:

The total dividend to be received by the said
individual from the Company during a financial
year does not exceed ¥ 10,000; or
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If an eligible resident shareholder provides a
valid declaration in Form 15G (applicable to
resident individual below the age of 60 years) /
15H (applicable to a resident Individual aged 60
years and above) or other documents as may be
applicable to different categories of shareholders,
provided that all the required eligibility conditions
are met. The said form(s) may be uploaded on
the Company's Registrar and Transfer Agent's
("RTA's") portal at https://web.in.mpms.mufg.
com/formsreg/submission-of-form-15g-15h.
html. In relation to Form 156G / 15GH, all fields are
mandatory to be filled up and the Company may at
its sole discretion reject the form if it does not fulfil
the requirement of law; or

Exemption certificate, if any, issued by the Income-
tax Department.

In case of Resident Non-Individuals, no tax shall be
deducted on the dividend payable to the following
resident non-individuals, if:

i. Insurance Companies: The Shareholder furnishes
a self-declaration that it qualifies as ‘Insurer’ as
per Section 2(7A) of the Insurance Act, 1938 and
has full beneficial interest with respect to the
Equity Shares owned by it along with self-attested
copy of PAN card and certificate of registration
with Insurance Regulatory and Development
Authority (IRDA)/ LIC/ GIC.

ii. Mutual Funds: The Shareholder furnishes a self-
declaration that it is registered with Securities and
Exchange Board of India (‘SEBI') and is notified
under Section 10 (23D) of the Act along with
self-attested copy of PAN card and certificate of
registration with SEBI.

iii. Alternative Investment Fund (AIF): The
Shareholder furnishes a self-declaration that its
income is exempt under Section 10 (23FBA) of the
Act, and they are registered with SEBI as Category
| or Category Il AlIF along with self-attested copy
of the PAN card and certificate of AIF registration
with SEBI.

iv. New Pension System (NPS) Trust: The
Shareholder furnishes a self-declaration that it
qualifies as NPS trust and income is eligible for
exemption under Section 10(44) of the Act and
being regulated by the provisions of the Indian
Trusts Act, 1882 along with self-attested copy of
the PAN card.

v. Other Non-Individual Shareholders: The
Shareholder(s) provides self-attested copy of
documentary evidence supporting the exemption
along with self-attested copy of PAN card.

Non-resident Shareholders:

Tax is required to be deducted at source in the case
of non-resident Shareholders in accordance with
the provisions of Section 195 of the IT Act or section
196D of the Act, as per the rates applicable. As per
the relevant provisions of the IT Act, TDS on dividend
shall be @ 20% (plus applicable surcharge, and health
and education cess) on the amount of dividend
payable to the non-resident shareholders. For Fil / FPI
shareholders, Section 196D of the IT Act provides for
TDS @ 20% (plus applicable surcharge and health and
education cess).

However, as per Section 90 of the IT Act, non-resident
Shareholders shall have the option to be governed by
the provisions of the Double Tax Avoidance Agreement
("DTAA" or "Tax Treaty") read with applicable Multilateral
Instrument provisions, between India and the country
of tax residence of the Shareholder, if they are more
beneficial to them.

For this purpose, i.e., to avail DTAA / Tax Treaty benefit,
the non-resident Shareholders shall be required to
provide:

i.  Self-attested copy of the PAN card allotted by
the Indian Income-tax authorities. In case, PAN
is not available, the non-resident Shareholder
shall furnish (a) name, (b) email ID, (c) contact
number, (d) address in residency country, (e) Tax
Identification Number of the residency country.

i. Self-attested copy of Tax Residency Certificate
(TRC) (For the financial year 1°t April, 2025 to 31
March, 2026) obtained from the tax authorities of
the country of which the Shareholder is a resident.

ii.  E-filed Form 10F (filed electronically on the Indian
Income Tax web portal pursuant to Notification
no. 03/2022 dated 16" July, 2022) valid for the
period - April 2025 to March 2026.

iv.  Self-declaration by Shareholder of meeting treaty
eligibility requirement and satisfying beneficial
ownership requirement. (For the financial year 1%
April, 2025 to 31% March, 2026).

v.  Incaseof Fllsand FPIs, a copy of SEBI registration
certificate.
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vi. In case of Shareholder being tax resident of
Singapore, the Shareholder shall be required
to furnish the letter issued by the competent
authority or any other evidence demonstrating the
non-applicability of Article 24-Limitation of Relief
under India-Singapore DTAA / Tax Treaty.

Shareholders would be required to independently
satisfy their eligibility to claim DTAA/ Tax Treaty
benefit(s) including fulfilling of all the conditions laid
down by DTAA/ Tax Treaty. The Company shall not
be obligated to apply beneficial DTAA/ Tax Treaty
rates at the time of tax deduction / withholding on
dividend amounts. The beneficial rate(s) as per DTAA/
Tax Treaty for the purpose of withholding taxes shall
depend upon completeness and satisfactory review by
the Company of the documents submitted by the non-
resident Shareholder.

Non-resident shareholders should upload all of above
declarations, forms and other documents, as applicable
to them at https://web.in.mpms.mufg.com/formsreg/
submission-of-form-15g-15h.html.

A list of documents / declarations required to be
provided by the resident shareholders and list of
documents / declarations required to claim the benefit
of DTAA by non-resident shareholders are available on
the Company's website at https://www.carraroindia.
com/investors/shareholders-forms.

Further, if a shareholder (resident or non-resident) has
obtained a lower or Nil withholding tax certificate from
the tax authorities and provides a copy of the same to
the Company, tax shall be deducted on the dividend
payable to such shareholder at the rate specified in the
said certificate.

Important Note:

No communication on tax determination / deduction
shall be entertained after 29" August, 2025. The above
referred documents submitted will be verified by the
Company and the same shall be considered while
deducting the appropriate taxes, if any, provided that
these documents are in accordance with the provisions
of the IT Act.

In addition to the above, please note the following:

i. TDS to be deducted at higher rate in case of
non-linkage of PAN with Aadhaar: As per Section
139AA of the Income Tax Act, every person who
has been allotted a PAN and who is eligible to
obtain Aadhaar, shall be required to link the PAN
with Aadhaar. In case of failure to comply with this,

the PAN allotted shall be deemed to be invalid/
inoperative and tax shall be deducted at the rate
of 20% as per the provisions of section 206AA of
the Act. The Company will be using functionality
of the Income-tax department for the above
purpose. Shareholders may visit https://www.
incometax.gov.in/iec/foportal/ for FAQ issued by
the Government on PAN Aadhar linking.

ii. Declaration under Rule 37BA of the Income-tax
Rules, 1962 (‘the Rules'): In terms of Rule 37BA
of the Rules, if dividend income on which tax
has been deducted at source is assessable in
the hands of a person other than the deductee,
then such deductee should file declaration with
Company in the manner prescribed in the Rules.
Any documents submitted after cut-off period will
be accepted at sole discretion of the Company.

ii. In case you hold shares under multiple accounts
under different status / category but under a
single PAN, the highest rate of tax as applicable
to the status in which shares are held under the
said PAN will be considered on the entire holding
in different accounts.

iv. In case of joint shareholding, the withholding
tax rates shall be considered on the basis of the
status of the primary beneficial shareholder. For
TDS, the Company would be relying on the above
data shared by the RTA as updated, up to the
Record Date. It may be further noted that in case
tax on dividend is deducted at a higher rate in the
absence of receipt of any of the aforementioned
details / documents from the Members, they may
consider filing their return of income and claiming
an appropriate refund, as may be eligible. No
claim shall lie against the Company for such taxes
deducted.

The Company shall arrange to send soft copy of the
TDS certificate to the Members at their registered
e-mail ID within the prescribed time, post payment
of the said dividend, if declared in the AGM. The said
certificate can also be viewed in Form 26AS, which can
be downloaded from their e-filing account at https://
www.incometax.gov.in/iec/foportal.

Intheeventofanyincometaxdemand (includinginterest,
penalty, etc.) arising from any misrepresentation,
inaccuracy or omission of information provided by the
shareholder(s), such shareholder(s) will be responsible
to indemnify the Company, and also provide the
Company with all information / documents and co-
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10.

11.

operation in any assessment / appellate proceedings
before the Tax / Government authorities.

In terms of Schedule | of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
("Listing Regulations"), listed companies are required
to use the Reserve Bank of India's approved electronic
mode of payment such as Electronic Clearance Service
("ECS"), Local ECS / Regional ECS / National ECS, Direct
Credit, Real Time Gross Settlement, National Electronic
Fund Transfer / NACH etc., for making payment of
dividend to its Members.

Accordingly, Members holding securities in demat
mode are requested to update their bank account
details with their respective Depository Participants
("DPs").

To avoid fraudulent transactions, the identity / signature
of the Members holding shares in electronic / demat
form is verified with the specimen signatures furnished
by NSDL /CDSL. Members are requested to keep the
same updated.

In accordance with the provisions of Section 152(6) of
the Act, Mr. Tomaso Carraro (DIN - 00592312) and Mr.
Enrico Gomiero (DIN — 00588074) will retire by rotation
at the forthcoming AGM and, being eligible, they have
offered themselves for re-appointment.

Pursuant to Regulation 36 of the Listing Regulations,
additional information in respect of Mr. Tomaso Carraro
and Mr. Enrico Gomiero, seeking re-appointment upon
retirement by rotation at the AGM, is annexed to the
Notice.

In terms of Regulation 36 of the Listing Regulations,
Sections 101 and 136 of the Act read with the rules
made thereunder, electronic copy of the Annual Report
is being sent to all the Members whose e-mail IDs are
registered with the Company / DPs for communication
purposes unless any Member has requested for a
hard copy of the same. A request for hard copy of the
Annual Report may be sent to company_secretary@
carraroindia.com or rnt.helpdesk@in.mpms.mufg.com
mentioning the DP ID and Client ID or on the portal at
https://web.in.mpms.mufg.com/helpdesk/Service

Request.html.

Physical copy of Annual Report of the Company will not
be sent to the Members even if they have not registered
their e-mail IDs with the Company / RTA / Depositories,
as the said requirement has been dispensed with by
SEBI vide its notification dated 12t December, 2024.

12.

13.

14.

15.

16.

7.

Members desirous of receiving communication from
the Company in electronic form, may register their
e-mail IDs with their respective DPs.

Members who have not registered their e-mail IDs with
the Company / RTA / DPs are requested to log in to
the website of RTA, https://in.mpms.mufg.com/ under
Investor Services > E-mail Registration, fill in the details,
upload the required documents and submit.

Further, Members are also requested to approach their
DPs to register their e-mail IDs in their demat account
details as per the process defined by the respective
DPs.

SEBI has mandated every participant in securities
market to update KYC details. Members holding shares
in dematerialised form are requested to submit / update
their KYC details with their respective DPs.

Members can avail nomination facility pertaining to
their shareholding in the Company by filing Form SH-
13, as prescribed under Section 72 of the Act and Rule
19(1) of the Companies (Share Capital and Debentures)
Rules, 2014 with the Company or the RTA. If a Member
desires to opt out or cancel the earlier nomination
and record a fresh nomination, he / she may submit
the same in Form ISR-3 or Form SH-14, as the case
may be. Blank forms are available on website of the
Company at https://www.carraroindia.com/investors/
shareholders-forms and also on website of RTA at
https://web.in.mpms.mufg.com/KYC-downloads.html.

Members may note that the Notice of AGM and Annual
Report for the financial year 2024-25 are also available
on the Company's website at www.carraroindia.com,
websites of the stock exchanges i.e. BSE Limited and
National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com, respectively, and
on website of the e-voting service provider i.e. MUFG
Intime at https://instavote.linkintime.co.in/

Documents referred in the Notice of AGM and the
Statement are open for inspection, without any fee, at
the Registered Office of the Company on all working
days (Monday to Friday) from 10.00 a.m. to 1.00 p.m.,,
except public holidays, up to the date of the AGM i.e.
Thursday, 11" September, 2025.

Following statutory registers will be available for
inspection by the Members at the Registered Office of the
Company on all working days (Monday to Friday), up to
the date of the AGM, between 10.00 a.m. and 1.00 p.m.

11
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19.

20.

21.
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a. Register of Contracts or Arrangements in which
directors are interested under Section 189 of the
Act.

b. Register of Directors and Key Managerial
Personnel and their shareholding under Section
170 of the Act.

The said registers shall be kept open for inspection
during the AGM and shall be made accessible to any
Member attending the same.

As per the provisions of Clause 3.A.ll of the General
Circular No. 20/ 2020 May 5" May, 2020, the matters of
Special Business as appearing at Item Nos. 6, 7, 8,9, 10,
11,12, 13, 14 and 15 of the accompanying Notice, are
considered to be unavoidable by the Board and hence,
forming part of this Notice.

Members are requested to address all correspondence,
including dividend-related matters, to RTA, MUFG
Intime India Private Limited, at C 101, 1%t Floor, C
Tower, 247 Park, L B S Marg, Vikhroli West, Mumbai
- 400 083 and e-mail rnthelpdesk@in.mpms.mufg.
com. Members willing to claim dividends that remain
unclaimed are requested to correspond with the RTA as
mentioned above, or with the Company Secretary, at the
Company's registered office or at company_secretary@
carraroindia.com. Members are requested to note that
dividends that are not claimed within seven years from
the date of transfer to the Company's Unpaid Dividend
Account, will be transferred to the Investor Education
and Protection Fund (IEPF). Shares on which dividend
remains unclaimed for seven consecutive years shall
be transferred to the IEPF as per Section 124 of the Act,
read with applicable IEPF rules.

Voting through electronic means:

20.1.Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management

Instructions for voting electronically:

and Administration) Rules, 2014 (as amended)
and Regulation 44 of SEBI (Regulations 2015 (as
amended), and MCA Circulars, the Company is
providing facility of remote e-Voting toits Members
in respect of the business to be transacted at
the AGM. For this purpose, the Company has
engaged MUFG Intime (India) Private Limited
("InstaVote") as the agency for facilitating remote
e-voting to enable the Members to cast their votes
electronically (“remote e-voting").

20.2.The remote e-voting period begins on Monday,
8" September, 2025, at 9:00 a.m. and ends on
Wednesday, 10" September, 2025, at 5:00 p.m. The
remote e-voting module shall be disabled/blocked
by NSDL /CDSL and the remote e-voting beyond
the said date and time shall not be allowed. The
Members, whose names appear in the Register
of Members / Beneficial Owners as on the Record
Date (cut-off date) i.e. 3 September, 2025, shall
only be entitled to avail remote evoting facility
and may cast their vote electronically. The voting
right of shareholders shall be in proportion to their
share in the paid-up equity share capital of the
Company as on the cut-off date.

20.3.Any person who acquires shares of the Company
and becomes its Member after dispatch of the
Notice of AGM and holds shares as on the Cut-
off Date, may obtain login id and password by
sending a request at enotices@in.mpms.mufg.
com or to the Company at company_secretary@
carraroindia.com.

20.4.A Member may participate in the 28" AGM even
after exercising his/her right to vote through
remote e-voting but shall not be entitled to vote
again at the 28" AGM.

A. Login method of e-voting for individual Members holding securities in demat form:
In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated 11" July, 2023, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories
and Depository Participants. Shareholders are advised to update their mobile number and email Id correctly in their
demat accounts to access e-Voting facility. Login method for Individual shareholders holding securities in demat

mode is given below:
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Type of Members

Login method

Individual Shareholders holding
securities in demat mode with
NSDL

METHOD 1 -
Individual Shareholders registered with NSDL IDeAS facility:

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner" icon
under "Login".

b)  Enter User ID and Password. Click on “Login".

c) After successful authentication, you will be able to see e-Voting services
under Value added services. Click on "Access to e-Voting” under e-Voting
services.

d) Click on "MUFG InTime" or "evoting link displayed alongside Company's
Name" and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.

Shareholders who have not registered for NSDL IDeAS facility:

a) Toregister, visit URL: https://eservices.nsdl.com and select "Register
Online for IDeAS Portal" or click on https://eservices.nsdl.com/
SecureWeb/IdeasDirectReq.jsp.

b)  Proceed with updating the required fields.

c) Post successful registration, user will be provided with Login ID and
password.

d)  After successful login, you will be able to see e-Voting services under
Value added services. Click on “Access to e-Voting" under e-Voting
services.

e) Clickon "MUFG InTime" or "evoting link displayed alongside Company's
Name" and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.

METHOD 2 -

Individual Shareholders directly visiting the e-voting website of NSDL:

a) Visit URL: https://www.evoting.nsdl.com

b)  Click on the “Login" tab available under '‘Shareholder/Member' section.

c) Enter User ID (i.e., your sixteen-digit demat account number held with
NSDL), Password/OTP and a Verification Code as shown on the screen.

d) Post successful authentication, you will be re-directed to NSDL
depository website wherein you will be able to see e-Voting services
under Value added services. Click on "Access to e-Voting” under e-Voting
services.

e) Click on "MUFG InTime" or "evoting link displayed alongside Company's
Name" and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.
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Type of Members

Login method

Individual Shareholders holding
securities in demat mode with
CDSL

METHOD 1 -

Individual Shareholders registered with CDSL Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/l ogin or www.
cdslindia.com.

b)  Click on New System Myeasi Tab.

c) Login with existing my easi username and password.

d)  After successful login, user will be able to see e-voting option. The
evoting option will have links of e-voting service providers i.e., MUFG
InTime, for voting during the remote e-voting period.

e) Clickon "MUFG InTime" or "evoting link displayed alongside Company's
Name" and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.

Shareholders who have not registered for CDSL Easi/ Easiest facility:

a) Toregister, visit URL: https://web.cdslindia.com/myeasitoken/
Registration/EasiRegistration / https://web.cdslindia.com/myeasitoken/
Registration/EasiestRegistration

b)  Proceed with updating the required fields.

c) Postregistration, user will be provided username and password.

d)  After successful login, user able to see e-voting menu.

e) Clickon "MUFG InTime" or "evoting link displayed alongside Company's
Name" and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.

METHOD 2 -

Individual Shareholders directly visiting the e-voting website of CDSL:

a) Visit URL: https://www.cdslindia.com

) Go to e-voting tab.

) Enter Demat Account Number (BO ID) and PAN No. and click on "Submit”.

) System will authenticate the user by sending OTP on registered Mobile

and Email as recorded in Demat Account.

e)  After successful authentication, click on "MUFG InTime" or “evoting link
displayed alongside Company's Name" and you will be redirected to
InstaVote website for casting the vote during the remote e-voting period.

o O T

Individual Shareholders holding
securities in demat mode with
Depository Participant

Individual shareholders can also login using the login credentials of your
demat account through your depository participant registered with NSDL /
CDSL for e-voting facility:

a) Login to DP website.

b)  After Successful login, user shall navigate through “e-voting” option.

c) Click on e-voting option, user will be redirected to NSDL/CDSL.
Depository website after successful authentication, wherein user can see
e-voting feature.

d)  After successful authentication, click on "MUFG InTime" or “evoting link
displayed alongside Company's Name" and you will be redirected to
InstaVote website for casting the vote during the remote e-voting period.
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Login method for e-voting for Members other than
individual Members holding securities in demat mode.

Non-Individual Shareholders holding securities in
demat mode as on the cut-off date for e-voting and
who have not registered for INSTAVOTE facility, may
register for InstaVote as under:

a) Visit URL: https://instavote linkintime.co.in

b)  Click on “Sign Up" under 'SHARE HOLDER' tab and
register with your following details:

i. UserlD:

NSDL demat account — User ID is 8 Character DP
ID followed by 8 Digit Client ID.

CDSL demat account — User ID is 16 Digit
Beneficiary ID.

ii. PAN:
Enter your 10-digit Permanent Account Number
(PAN).

(Shareholders who have not updated their PAN
with the Depository Participant (DP)/ Company
shall use the sequence number provided to you, if
applicable.)

iii. DOB/DOI:

Enterthe Date of Birth (DOB) / Date of Incorporation
(DOI) (As recorded with your DP / Company - in
DD/MM/YYYY format).

iv. Bank Account Number:

Enter your Bank Account Number (last four digits),
as recorded with your DP/Company.

*Shareholders holding shares in NSDL form, shall
provide 'iv' above.

e  Set the password of your choice (The password
should contain minimum 8 characters, at least
one special Character (! # S & *), at least one
numeral, at least one alphabet and at least one
capital letter).

e  Enter Image Verification (CAPTCHA) Code

e  Click "Submit" (You have now registered on
InstaVote).

Shareholders who have registered for INSTAVOTE
facility:

a) Visit URL: https://instavote linkintime.co.in

b)  Click on “Login" under 'SHARE HOLDER' tab
A.  User ID: Enter your User ID
B. Password: Enter your Password
C. Enter Image Verification (CAPTCHA) Code
D. Click "Submit”
c) Castyour vote electronically:

A.  After successful login, you will be able to see
the "Notification for e-voting".

B.  Select 'View' icon.
C. E-voting page will appear.

D. Refer the Resolution description and cast
your vote by selecting your desired option
'Favour / Against’ (If you wish to view the
entire Resolution details, click on the 'View
Resolution'’ file link).

E.  After selecting the desired option i.e. Favour /
Against, click on '‘Submit’.

A confirmation box will be displayed. If you
wish to confirm your vote, click on 'Yes',
else to change your vote, click on 'No' and
accordingly modify your vote.

Guidelines for Institutional shareholders (“Custodian
/ Corporate Body/ Mutual Fund")

STEP 1 - Custodian / Corporate Body/ Mutual Fund
Registration

a)  Visit URL: https://instavote linkintime.co.in

b)  Click on “Sign Up" under “"Custodian / Corporate
Body/ Mutual Fund".

c)  Fill up your entity details and submit the form.

d) AdeclarationformandorganisationIDis generated
and sent to the Primary contact person email 1D
(which is filled at the time of sign up). The said
form is to be signed by the Authorised Signatory,
Director, Company Secretary of the entity &
stamped and sent to insta.vote@linkintime.co.in.

e) Thereafter,Login credentials (User ID; Organisation
ID; Password) is sent to Primary contact person's
email ID. (You have now registered on InstaVote)

STEP 2 - Investor Mapping

a) Visit URL: https://instavote linkintime.co.in and
login with InstaVote Login credentials.
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NOTICE (CONTD.)

b)  Click on "Investor Mapping" tab under the Menu C. 'Investor PAN' - Enter your 10-digit PAN.
Section. D. 'Power of Attorney' - Attach Board resolution
c) Map the Investor with the following details: or Power of Attorney.
A.  Investor ID' — *File Name for the Board resolution/ Power of

Attorney shall be — DP ID and Client ID or 16
Digit Beneficiary ID. Further, Custodians and
Mutual Funds shall also upload specimen
signatures.

i NSDL demat account — User ID is 8
Character DP ID followed by 8 Digit
Client ID i.e., INOOO00012345678.

ii. CDSL demat account — User ID is 16

Digit Beneficiary ID. E.  Click on Submit button. (The investor is now

mapped with the Custodian / Corporate
B. ‘Investor's Name - Enter Investor's Name as Body/ Mutual Fund Entity). The same can be
updated with DP. viewed under the "Report Section"”.

STEP 3 - Voting through remote e-voting

The corporate shareholder can vote by two methods, during the remote e-voting period.

Method 1 - VOTES ENTRY a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login
credentials.

b) Click on “Votes Entry” tab under the Menu section.

c) Enterthe “Event No." for which you want to cast vote. Event No. can be viewed
on the home page of InstaVote under “On-going Events".

d) Enter “16-digit Demat Account No." for which you want to cast vote.

e) Refer the Resolution description and cast your vote by selecting your desired
option ‘Favour / Against' (If you wish to view the entire Resolution details, click
on the 'View Resolution’ file link).

f)  After selecting the desired option i.e. Favour / Against, click on ‘Submit'.

A confirmation box will be displayed. If you wish to confirm your vote, click on
'Yes', else to change your vote, click on 'No' and accordingly modify your vote.

Method 2 - VOTES UPLOAD a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login
credentials.
b)  After successful login, you will be able to see the "Notification for e-voting”.

Select "View" icon for "Company's Name / Event number”.

O
—_ e =

d) E-voting page will appear.
e) Download sample vote file from "Download Sample Vote File" tab.
f)  Castyour vote by selecting your desired option ‘Favour / Against’ in the sample

vote file and upload the same under “Upload Vote File" option.

g) Click on 'Submit'. ‘Data uploaded successfully’ message will be displayed.
(Once you cast your vote on the resolution, you will not be allowed to modify or
change it subsequently).

Helpdesk:

Non-Individual Shareholders holding securities in demat mode:

Non-Individual Shareholders holding securities in demat mode facing any technical issue in login may contact INSTAVOTE
helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 — 4918 6000.

Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any technical issues
related to login through Depository i.e., NSDL and CDSL.
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Login type Helpdesk details

Individual Shareholders holding | Members facing any technical issue in login can contact NSDL helpdesk by sending a

securities in demat mode with

NSDL

request at evoting@nsdl.co.in or call at: 022 - 4886 7000

Individual Shareholders holding | Members facing any technical issue in login can contact CDSL helpdesk by sending a

securities in demat mode with

request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

CDSL

Forgot Password:

Non-Individual Shareholders holding securities in
demat mode:

Non-Individual Shareholders holding securities in
demat mode have forgotten the USER ID [Login ID]
or Password or both then the shareholder can use
the "Forgot Password” option available on: https://
instavote.linkintime.co.in

e  Clickon"Login" under 'SHARE HOLDER' tab.
e  Click "forgot password?"

. Enter User ID, select Mode and Enter Image
Verification code (CAPTCHA).

e  Clickon"SUBMIT".

In case shareholders have a valid email address,
Password will be sent to his / her registered e-mail
address. Shareholders can set the password of his/her
choice by providing information about the particulars of
the Security Question and Answer, PAN, DOB/DOI, Bank
Account Number (last four digits) etc. The password
should contain a minimum of 8 characters, at least one
special character (1#S&+), at least one numeral, at least
one alphabet and at least one capital letter.

User ID:

i. NSDL demat account — User ID is 8 Character DP
ID followed by 8 Digit Client ID.

i. CDSL demat account — User ID is 16 Digit
Beneficiary ID.

In case Custodian / Corporate Body/ Mutual Fund has
forgotten the USER ID [Login ID] or Password or both
then the shareholder can use the “Forgot Password"
option available on: https://instavote.linkintime.co.in.

e Click on 'Login" under "Custodian / Corporate
Body/ Mutual Fund" tab.

e  Click "forgot password?"

e  Enter User ID, Organisation ID and Enter Image
Verification code (CAPTCHA).

e  Clickon "SUBMIT."

22.

In case shareholders have a valid email address,
Password will be sent to his / her registered e-mail
address. Shareholders can set the password of his/her
choice by providing information about the particulars
of the Security Question and Answer, PAN, DOB/DOI
etc. The password should contain a minimum of 8
characters, at least one special character (1 # S & #), at
least one numeral, at least one alphabet and at least
one capital letter.

Individual Shareholders holding securities in demat
mode with NSDL/ CDSL has forgotten the password:

Individual Shareholders holding securities in demat
mode have forgotten the USER ID [Login ID] or
Password or both, then the Shareholders are advised
to use Forget User ID and Forget Password option
available at above mentioned depository/ depository
participants website.

e It is strongly recommended not to share your
password with any other person and take utmost
care to keep your password confidential.

e  For shareholders/ members holding shares in
physical form, the details can be used only for
voting on the resolutions contained in this Notice.

e  During the voting period, shareholders/ members
can login any number of time till they have voted
on the resolution(s) for a particular "Event”.

Members may reach out at the contact details
mentioned below for addressing e-voting related
grievances:

Mr. Ashish Upadhyay, Senior Officer,

MUFG Intime India Private Limited

(formerly Link Intime India Private Limited)

Unit: Carraro India Limited

C 107, 1% Floor, C Tower, 247 Park, L B S Marg,

Vikhroli West, Mumbai - 400 083.

T:+91 22 4918 6000

Toll-free No.: (0) 810 811 6767

E-mail: enotices@in.mpms.mufg.com.
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NOTICE (CONTD.)

23.

24.

18

Voting at AGM

The Chairman at the AGM, shall at the end of discussion
on the resolutions, on which voting is to be held, allow
voting, with the assistance of the Scrutiniser, by ballot /
venue e-voting system for Members who are present
at the AGM but have not cast their votes earlier through
remote e-voting facility.

Scrutiniser's & their Report:

a) The Company has appointed M/s. Mehta & Mehta,
Practicing Company Secretaries, a registered
partnership firm under the Indian Partnership
Act, 1932 having Firm Registration Number
MU000019250, ICSI Firm Registration Number
P1996MHO007500 holding peer review certificate
no. 3686/2023, to act as the Scrutiniser, to review
thatthe process of e-voting and voting at the venue
of the AGM is conducted in a fair and transparent
manner and issue a report on the votes through
remote e-voting and those cast at the AGM.

b) The Scrutiniser shall, immediately after the
conclusion of voting at the AGM, unblock the
votes cast through remote e-Voting (votes cast
during the AGM and votes cast through remote
e-Voting) unblock the votes cast through remote
e-voting in presence of at least two witnesses
not in the employment of the Company. The
Scrutiniser shall make not later than two working
days of conclusion of the AGM, a consolidated
Scrutiniser's Report of the total votes cast in
favour or against, each resolution, invalid votes,
if any, and whether the resolutions(s) has/ have
been carried or not. This report shall be submitted
to the Chairman or a person authorised by him, in
writing, who shall countersign the same.

c) Theresults shall be declared after the AGM of the
Company and shall be deemed to be passed on

25.

26.

27.

28.

29.

the date of the AGM. The results along with the
Scrutiniser's Report shall be placed on the website
of the Company at www.carraroindia.com within
two working days of passing of the resolutions
at the AGM and shall be communicated to BSE
Limited and National Stock Exchange of India
Limited, where the Company's equity shares are
listed. MUFG Intime/InstaVote, who has provided
the platform for facilitating remote e-voting, will
also display these results on its website at https://
instavote.linkintime.co.in/.

Route map to reach venue of the 28" AGM is annexed
herewith as per the requirement of the applicable
Secretarial Standards.

Members can contact RTA of the Company for queries
relating to their shareholding at:

MUFG Intime (India) Private Limited

(formerly Link Intime India Private Limited)

C 107, 1¢t Floor, C Tower, 247 Park, L B S Marg,

Vikhroli West, Mumbai - 400 083

Tel No.: (0) 810811 6767

Toll-free No.: 1800 1020 878

In case of joint holders attending the AGM, the Member
whose name appears as the first holder in the order of
names as per the Register of Members of the Company
will be entitled to vote at the AGM, if they have not voted
previously using the remote e-voting facility.

Request to Members to register / update their e-mail
IDs with the Company / Depository, so that the notice
and related documents can be served on their e-mail
IDs.

Entire shareholding of the Company held by its
Members is in dematerialised form.
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ANNEXURE TO THE NOTICE

Details of Directors seeking re-appointment at the Twenty Eighth Annual General Meeting
[Pursuant to the Secretarial Standard - 2 on General Meetings and Regulation 36(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015]

ITEM NO. 4

Information about the director retiring by rotation -

Name of the director Mr. Tomaso Carraro
DIN 00592312
Date of appointment Mr. Tomaso Carraro has been associated with the Company in the capacity of Non-

executive Director from 21 April, 2015. He was re-designated as the Vice Chairman of
the Company by the Board of Directors ("Board") on 9" August, 2024 and was identified
as the Promoter of the Company by the Board on 19" August, 2024. Mr. Tomaso Carraro
continuous to be the Vice-Chairman, Non-executive Non-independent Director as well as
the Promoter of the Company.

Date of birth /age 23 April, 1966 / 59 years

Qualification(s) Master's degree in business administration from the Graduate School of Business,
University of Chicago.

Experience and nature of Mr. Tomaso Carraro has over 26 years of experience in the manufacturing sector. He is

expertise currently associated with various entities in the Carraro Group, including Carraro China

Drive Systems Co. Ltd, Carraro Drive Tech Italia S.p.A., Carraro International S.E., Carraro
S.p.A., Carraro North America Inc. and Siap S.p.A. and was previously associated with
Gear World S.p.A.

Expertise in specific functional . Domain knowledge in Agricultural Tractors and Construction Vehicles and equipment
area components industry

Strategy and Planning

Business Management

Financial knowledge and expertise

Law and Governance

Relationship with other Directors, | None
and Key Managerial Personnel of

the Company

Directorship(s) in other Indian None
listed companies as on 31+

March, 2025

Memberships / Chairmanship None

of Committees of other Indian
companies as on 315 March,

2025
Shareholding in the Company 1 Equity Share held jointly with Carraro International S.E. (where Carraro International S.E.
is the first holder of equity share in the joint holding).
Attendance at the Board 11 meetings of the Board were held and Mr. Tomaso Carraro attended 8 out of 11 Board
meetings held during the meetings.
financial year 2024-25
Remuneration drawn in the . Sitting fees of ¥ 1.2 Million for attending Board and Committee meetings as the Non-
financial year 2024-25 executive Director; and
Remuneration by way of Management Fee of ¥ 4.69 Million paid to him as Non-
executive Director.
Terms and conditions of re- Mr. Tomaso Carraro is a Non-executive, Non-independent Director of the Company and is
appointment liable to retire by rotation. He is entitled for sitting fees for attending meetings of the Board

and its Committees and remuneration by way of management fee as the Board may
approve, from time to time and subject to such limits prescribed or as may be prescribed,
from time to time.

Listed entities from which Mr. None.

Tomaso Carraro has resigned as
director in the past three years
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Mr. Tomaso Carraro is not disqualified from being appointed as the Director in terms of Section 164 of the Companies Act, 2013
("Act") and he is not debarred from holding the office of director pursuant to any order of SEBI or of any such other regulatory
authority.

Except for Mr. Tomaso Carraro, none of the other Directors, Key Managerial Personnel of the Company and / or their relatives
are, in any way, concerned or interested, financially or otherwise, in this item.

The proposal for his re-appointment as the Director, liable to retire by rotation, is placed before the Members for their approval

at item no. 4 of this Notice. The Board recommends the same for approval of the Members.

ITEM NO. 5

Information about the director retiring by rotation -

Name of the director Mr. Enrico Gomiero

DIN 00588074

Date of appointment 6" June 1997

Date of birth /age 27" October, 1958/ 66 years

Qualification(s) Diploma of accountant and commercial expert from the Technical Institute for
Commercials and Surveyors of Padua, Italy.

Experience and nature of Mr. Enrico Gomiero has over 29 years of experience in the manufacturing sector. He was

expertise also previously associated with Carraro S.p.A. (ultimate holding company of the Company)

in his capacity as a Manager.

Expertise in specific functional . Domain knowledge in Agricultural Tractors and Construction Vehicles and equipment
area components industry

Strategy and Planning

Business Management

Financial knowledge and expertise

Law and Governance

Relationship with other Directors, | None

and Key Managerial Personnel of

the Company

Directorship(s) in other Indian None
listed companies as on 31

March, 2025

Memberships / Chairmanship None

of Committees of other Indian
companies as on 31% March, 2025

Shareholding in the Company 1 Equity Share held jointly with Carraro International S.E. (where Carraro International S.E.
is the first holder of equity share in the joint holding).

Attendance at the Board 11 meetings of the Board were held and Mr. Tomaso Carraro attended 8 out of 11 Board

meetings held during the meetings.

financial year 2024-25

Remuneration drawn in the . Sitting fees of ¥ 1.2 Million is payable for attending Board and Committee meetings

financial year 2024-25' as the Non-executive Director; and

Remuneration by way of Management Fee of ¥ 3.42 Million payable to him as Non-
executive Director.

Terms and conditions of Mr. Enrico Gomiero is a Non-executive, Non-independent Director of the Company and is
re-appointment liable to retire by rotation. He is entitled for sitting fees for attending meetings of the Board
and its Committees and remuneration by way of management fee as the Board may
approve, from time to time and subject to such limits prescribed or as may be prescribed,
from time to time.

Listed entities from which Mr. None.

Enrico Gomiero has resigned as
director in the past three years

! The sitting fees for attending meetings of the Board and Committees thereof and the Management Fee stands payable as at
the end of financial year 2024-25, as Mr. Gomiero expressed to receive the same post 28" AGM.
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Mr. Enrico Gomiero is not disqualified from being appointed as the Director in terms of Section 164 of the Companies Act, 2013
("Act") and he is not debarred from holding the office of director pursuant to any order of SEBI or of any such other regulatory
authority.

Except for Mr. Enrico Gomiero, none of the other Directors, Key Managerial Personnel of the Company and / or their relatives
are, in any way, concerned or interested, financially or otherwise, in this item.

The proposal for his re-appointment as the Director, liable to retire by rotation, is placed before the Members for their approval
at item no. 5 of this Notice. The Board recommends the same for approval of the Members.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 AND ADDITIONAL INFORMATION
AS REQUIRED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015 AND CIRCULARS ISSUED THEREUNDER

The following Statement sets out all material facts relating to the business mentioned under Item Nos. 6 to 15 in the Notice:

ITEM NO. 6

Annual revision in remuneration payable to Dr. Balaji Gopalan
(DIN: 07108093), Managing Director of the Company.

Dr. Balaji Gopalan was appointed as the Managing Director
of the Company in his current term on 4" February, 2021 for
a period of five (5) consecutive years.

In the Twenty Seventh (27™) Annual General Meeting ("AGM")
held on 20" August, 2024, the Shareholders of the Company:

a. inaccordance with the provisions of Sections 197 read
with Schedule V and other applicable provisions of
the Companies Act, 2013 and rules made thereunder,
basis the recommendation of the Nomination and
Remuneration Committee (“NRC") and approval of the
Board, in their meeting held on 16" August, 2024 & 19"
August, 2024, respectively, increased the overall limit of
maximum remuneration payable to the Directors of the
Company (including, Managing Director and Whole-
time Directors) from 11% to 25% of the net profits of the
Company, without any restriction on individual limit(s)
on the remuneration payable to any of the Managerial
Personnel by way of Special Resolution; and

b. approved the following remuneration of Dr. Balaji
Gopalan, Managing Director of the Company for the
financial year 2024-25, by way of Special Resolution:

Particulars Amount
Basic salary (including %18.16 Million per
allowances) annum
Monthly incentive performance % 1.08 Million per
bonus annum
Perquisites (including leave % 1.86 Million per
travel allowance, provident annum

fund contribution, gratuity and
vehicle*)

Variable pay (in accordance
with policies of the Company
and Carraro Group)
Management fees

%11.75 Million per
annum

Euro 60,000+ per

annum
* Payable on the last day of the salary month in ¥ based
on the forex value as on that date & fixed management
fees for all years

#He is also entitled to an additional amount of ¥ 1.08
Million as per the Company's policies in relation to

vehicle ownership and/ or leasing for employees”
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In the said 27 AGM, the Shareholders, while according their
approval for remuneration payable to the WTD-COO, missed
to delegate the authority to the Board or any Committee
thereof to decide matters pertaining to annual revision in
remuneration of the Managing Director during his remaining
term which is set to expire on 3 February, 2026.

The NRC at its meeting held on 23 May, 2025 recommended
and the Board atits meeting held on 27" May, 2025, approved
the annual revision in remuneration payable to Dr. Balaji
Gopalan, as the Managing Director, for financial year 2025-
26, subject to approval by the Shareholders of the Company
at ensuing 28" AGM, as set out in Item No. 6 of the Notice
of 28" AGM. The proposed revision in remuneration is within
the increased overall limit of maximum remuneration, as
approved by the Shareholders of the Company at their 27t
AGM.

In absence of authority to the Board and NRC and in terms of
Section 196(4) of the Act, approval of the Shareholder by way
of Ordinary Resolution is required to the proposed revision
in remuneration payable to Dr. Balaji Gopalan, Managing
Director, for financial year 2025-26.

Accordingly, the Board recommends the passing of the
resolution under Item no. 6 as an Ordinary Resolution.

Except Dr. Balaji Gopalan, Managing Director, none of
the directors or key managerial persons or their relatives
is concerned or interested, financial or otherwise, in the
resolution.

ITEM NO. 7

Annual revision in remuneration payable to Mr. Sudhendra
Mannikar (DIN: 07483321), Whole-Time Director and Chief
Operating Officer of the Company.

Mr. Sudhendra Mannikar was appointed as the Whole-time
Director and Chief Operating Officer ("WTD-COQ") of the
Company in his current term on 15" March, 2021 for a period
of five (5) consecutive years.

In the Twenty Seventh (27%) Annual General Meeting ("AGM")
held on 20™ August, 2024, the Shareholders of the Company:

a. inaccordance with the provisions of Sections 197 read
with Schedule V and other applicable provisions of the
Companies Act, 2013 and rules made thereunder, basis
the recommendation of the NRC and approval of the
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Board, in their meeting held on 16" August, 2024 & 19"
August, 2024, respectively, increased the overall limit of
maximum remuneration payable to the Directors of the
Company (including, Managing Director and Whole-
time Directors) from 11% to 25% of the net profits of the
Company, without any restriction on individual limit(s)
on the remuneration payable to any of the Managerial
Personnel by way of Special Resolution; and

b. approved the following remuneration of Mr. Sudhendra
Mannikar, WTD-COO of the Company for the financial
year 2024-25, by way of Special Resolution:

Particulars Amount
Basic salary (including % 12.46 Million per
allowances) annum
Monthly incentive performance % 1.08 Million per
bonus annum
Perquisites (including leave % 1.39 Million per
travel allowance, provident annum

fund contribution, gratuity and
vehicle#)

Variable pay (in accordance
with policies of the Company
and Carraro Group)
Management fees

% 7.94 Million per
annum

Euro 50,000 per

annum
* Payable on the last day of the salary month in ¥ based
on the forex value as on that date& fixed management
fees for all years.

#In accordance with the Company's policies in relation
to vehicle ownership and/ or leasing for employees.

In the said 27" AGM, the Shareholders, while according their
approval for remuneration payable to the WTD-COO, missed
to delegate the authority to the Board or any Committee
thereof to decide matters pertaining to annual revision in
remuneration of the WTD-COO during his remaining term
which is set expire on 14" March, 2026.

The NRC at its meeting held on 23 May, 2025 recommended
and the Board at its meeting held on 27" May, 2025,
approved the annual revision in remuneration payable to Mr.
Sudhendra Mannikar, as WTD-COO, for financial year 2025-
26, subject to approval by the Shareholders of the Company
at ensuing 28M AGM, as set out in Item No. 7 of the Notice
of 28" AGM. The proposed revision in remuneration is within
the increased overall limit of maximum remuneration, as
approved by the Shareholders of the Company at their 27"
AGM.

In absence of authority to the Board and NRC and in terms
of Section 196(4) of the Act, approval of the Shareholder
by way of Ordinary Resolution is required to the proposed

revision in remuneration payable to Mr. Sudhendra Mannikar,
WTD-COO, for financial year 2025-26.

Accordingly, the Board recommends the passing of the
resolution under Item no. 7 as an Ordinary Resolution.

Except Mr. Sudhendra Mannikar, WTD-COO, none of the
directors or key managerial persons or their relatives is
concerned or interested, financial or otherwise, in the
resolution.

ITEM NO.8

Annual revision in remuneration payable to Mr. Davide
Grossi (DIN: 10252992), Whole-Time Director and Chief
Financial Officer of the Company.

Mr. Davide Grossi was appointed as the Chief Financial
Officer of the Company with effect from 2" August, 2024,
by the Board at its meeting held on 09" August, 2025. In
the said Board meeting held on 9" August, 2024, Mr. Davide
Grossi was also appointed by the Board, as the Whole-
Time Director to hold the office until the conclusion of the
Twenty Seventh (27%) Annual General Meeting ("AGM") and
subject to the approval of the Shareholders in the said 27t
AGM, appointed as Whole-Time Director, for a term of Five
(5) consecutive years commencing on 9" August, 2024 to 8™
August 2029.

In the said 27" AGM held on 20" August, 2024, the
Shareholders of the Company:

a. had reqularised the appointment of Mr. Davide Grossi
as the Whole-time Director and Chief Financial Officer
("WTD-CFQ") of the Company for the aforesaid term
of Five (5) consecutive years commencing on 9"
August, 2024 to 8" August 2029, by way of an Ordinary
Resolution;

b. inaccordance with the provisions of Sections 197 read
with Schedule V and other applicable provisions of the
Companies Act, 2013 and rules made thereunder, basis
the recommendation of the NRC and approval of the
Board, in their meeting held on 16" August, 2024 & 19®
August, 2024, respectively, increased the overall limit of
maximum remuneration payable to the Directors of the
Company (including, Managing Director and Whole-
time Directors) from 11% to 25% of the net profits of the
Company, without any restriction on individual limit(s)
on the remuneration payable to any of the Managerial
Personnel by way of Special Resolution; and

c. approved the following remuneration of Mr. Davide
Grossi, WTD-CFO of the Company for financial year
2024-25 i.e. on pro-rate basis from the date of his
appointment, by way of Special Resolution:
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Particulars Amount

Basic salary Euro 143,000 gross salary per
annum+

Variable Euro 62,500+ per annum (payable

performance pay | monthly)

Deferred Euro 20,000 per annum* (for a
retention salary | period of continuous three years)
Perquisites Customary perquisites, including,

accommodation (maximum rent of
% 200,000 per month), telephone/
broadband at residence, vehicle,
travel allowances, insurance,
medical hospitalisation coverage
and relocation allowance
Management fee | Euro 70,000+ per annum

(paid bi-annually)

*Payable on the last day of the salary month in % based
on the forex value as on that date & fixed management
fees for all years

#Post completion of 36 months of service, and payable
in the 37" month.

** [nclusive of PF contribution

In the said 27" AGM, the Shareholders, while according their
approval for remuneration of WTD-CFO, missed to delegate
the authority to the Board or any Committee thereof to
decide matters pertaining to annual revision in remuneration
of the WTD-CFO during his term of 5 years.

The NRC at its meeting held on 23“May, 2025 recommended
and the Board at its meeting held on 27" May, 2025,
approved the annual revision in remuneration of Mr. Davide
Grossi, as WTD-CFO, for financial year 2025-26 and also
proposed to delegate authority to the NRC and the Board of
Directors to decide matters pertaining to annual revision in
remuneration of the WTD-CFO during his term of 5 years,
subject to approval by the Shareholders of the Company
at ensuing 28" AGM, as set out in Item No. 8 of the Notice
of 28" AGM, which is within the increased overall limit of
maximum remuneration, as approved by the Shareholders
of the Company at their 27" AGM.

Accordingly, the Board recommends the passing of the
resolution under Item no. 8 as an Ordinary Resolution.

Except Mr. Davide Grossi, WTD-CFQ, none of the directors
or key managerial persons or their relatives is concerned or
interested, financial or otherwise, in the resolution.

ITEM NO.9
Re-appointment of Dr. Balaji Gopalan (DIN: 07108093), as
the Managing Director of the Company

The existing tenure of Dr. Balaji Gopalan (DIN: 07108093),
as the Managing Director of the Company expires on 3
February, 2026. Accordingly, as per the provisions of Section
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196 of the Companies Act, 2013 ("Act") and based on the
recommendation of the Nomination and Remuneration
Committee ("NRC"), the Board of Directors of the Company
("Board") at its meeting held on 27" May, 2025, had re-
appointed Dr. Balaji Gopalan as the Managing Director of the
Company for another term of 3 Years, 6 Months and 5 days
commencing from 4" February, 2026 up to and including 8"
August, 2029. This re-appointment is subject to approval by
the Members of the Company.

Under the leadership of Dr. Balaji Gopalan, the Company
has grown progressively from 1685 Crore in the financial
year 2022-23 to 1784 Crore in the financial year 2024-25
with increase in EBITDA in the financial year 2022-23 from
7.2% to 10.23% in the financial year 2024-25. Dr. Balaji's
acumen, foresighted approach and business understanding
has helped to establish the Company as a fundamentally
strong organisation. Dr. Balaji believes that sustainable
growth can be achieved through ensuring both financial and
operational discipline. With this approach, the Company has
shown consistent growth in performance and profit despite
volatility in the market in which the Company operates.
The Company's efforts towards increasing its operational
efficiency, R&D capabilities has earned the Company its
position as preferred independent tier 1 provider of axles,
transmission systems and gears for the agricultural tractor
and construction vehicle industries in India.

Basis the performance assessment carried by the NRC and
the Board of Directors, it is proposed to re-appoint Dr. Balaji
Gopalan as the Managing Director of the Company effective
from 04 February, 2026 till 8" August, 2029, which will cover
a continuous period of approximately 3 Years and 6 Months
during this proposed term.

The NRC and Board of Directors shall be authorised to make
annual increments to his remuneration up to such limits
which shall not exceed the overall ceiling (including any
incremental ceiling already approved by the shareholders at
27" Annual General Meeting) including the total managerial
remuneration as provided under Section 197 of the Act or
such other limits as may be prescribed, from time to time,
over the annual gross remuneration of a previous financial
year, based on performance.

Based on the recommendation of the NRC, the Board of
Directors have approved his re-appointment, subject to
approval of shareholders.

In terms of Sections 196, 197, 198, 203 and Schedule V of
the Act and other applicable provisions of the Companies
Act, 2013 (“Act”) and the Rules made there under as
amended, read with Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, re-appointment of the Dr. Balaji Gopalan
(DIN: 07108093) as the Managing Director of the Company,
requires approval by the Members of the Company.
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Information relating to Dr. Balaji Gopalan including his brief profile is mentioned below for perusal of the Members:

Name Dr. Balaji Gopalan

DIN 07108093

Date of appointment and Dr. Balaji Gopalan has been the Director of the Company since 215 April, 2015
designation

Date of birth/ Age 26" May, 1968 / 57 years

Qualification(s) Doctor of philosophy in human resource management from the University of Pune
Experience and nature of Dr. Balaji Gopalan's association with the Company dates back to 01t September, 1998
expertise when he joined the Company as an employee and over the years of his employment was

successfully elevated to the leadership role. He was appointed as the Managing Director
in his current tenure on 4" February, 2021 for a period of five (5) consecutive years. He has
over 25 years of experience in the manufacturing sector.

Under the leadership of Dr. Balaji Gopalan, the Company has grown progressively from
1685 Crore in the financial year 2022-23 to 1784 Crore in the financial year 2024-25 with
increase in EBITDA in the financial year 2022-23 from 7.2% to 10.23% in the financial
year 2024-25. Dr. Balaji's acumen, foresighted approach and business understanding has
helped to establish the Company as a fundamentally strong organisation.

Expertise in specific functional . Domain knowledge in Agricultural Tractors and Construction Vehicles and equipment
areas components industry

Strategy and Planning

Business Management

Financial knowledge and expertise

Law and Governance

Human Resources and Industrial Relations

Relationship with Directors, Key | None

Managerial Personnel of the
Company

Directorship in other Indian listed | None
companies as on 315 March,

2025

Membership/ Chairmanship of a.  Corporate Social Responsibility Committee — Member; and
Committees as on 31t March, b.  Risk Management Committee - Member

2025

Memberships / Chairmanship of | None
Committees of other companies
as on 315t March, 2025
Shareholding in the Company Nil

Attendance at the Board 11 meetings of the Board were held and Dr. Balaji Gopalan attended all of them.
meetings held during the
financial year 2024-25

Proposed Remuneration As mentioned in the resolution forming part of this Notice at item no. 9.

Remuneration drawn in the % 38.15 Million

financial year 2024-25

Terms and conditions of re- It is proposed to re-appoint Dr. Balaji Gopalan as the Managing Director of the Company
appointment for a period of 3 Years and 6 Months and 5 days commencing from 4" February, 2026

up to and including 8" August, 2029, not liable to retire by rotation. He shall be entitled
to remuneration as approved by the Members of the Company and as per the terms and
conditions detailed in item no. 9 of this Notice.

Listed entities from which Dr. None

Balaji Gopalan has resigned as
Director in the past three years
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Dr. Balaji Gopalan is not disqualified from being appointed
as the Director in terms of Section 164 of the Act and he is
not debarred from holding the office of director pursuant to
any order of SEBI or of any such other regulatory authority.

Except Dr. Balaji Gopalan, Managing Director, none of the
directors or key managerial persons or their relatives,
is concerned or interested, financial or otherwise, in the
resolution.

In view of the foregoing, the Board recommends the
Ordinary Resolution set out at Item No. 9 for the approval
of the Members.

ITEM NO.10

Re-appointment of Mr. Sudhendra Mannikar (DIN:
07483321), as the Whole-Time Director and Chief
Operating Officer of the Company.

The existing tenure of Mr. Sudhendra Mannikar (DIN:
07483321) as the Whole-time Director and Chief Operating
Officer ("WTD-COQ") expireson 14" March, 2025. Accordingly,
as per the provisions of Section 196 of the Companies Act,
2013 (“Act") and based on the recommendation of the
Nomination and Remuneration Committee (“NRC"), the
Board of Directors of the Company (“Board") at its meeting
held on 27" May, 2025, had re-appointed Mr. Sudhendra
Mannikar as WTD-COO of the Company for another term
of 3 Years, 4 Months and 25 Days commencing from 15"
March, 2026 up to and including 8" August, 2029. This re-
appointment is subject to approval by the Members of the
Company.

Mr. Sudhendra Mannikar while acting as WTD-COO,
significantly supported to the Company's growth in Revenue
& EBIDTA. Plant efficiency improved from 39.6% to 47.1%
in last 3 years. 52 new vendors have been added in last 4
years with successful localisation initiatives that resulted
in improvement of local content from 72.8% in 2020-21

to 76.98% in 2024-25. In alignment with the Company's
commitment to deliver high-quality products, Customer
PPM for the Assembly Units dropped to 2007 in 2024 against
3689 in 2020 and for Gears the PPM dropped to 60 in 2024
against 75 in 2020. Towards development of new products,
aligned with market demands, 310 protos produced from
2022 till date. Upholding the highest standards of safety and
sustainability, as well as maintaining Industrial Peace are
other key contributions.

Basis the performance assessment carried by the NRC
and the Board of Directors, it is proposed to re-appoint Mr.
Sudhendra Mannikar, as the WTD-COO of the Company
effective from 15" March, 2026 till 8" August, 2029, which
will cover a continuous period of approximately 3 Years,
4 Months and 25 Days during this proposed term.

The NRC and Board of Directors shall be authorised to make
annual increments to his remuneration up to such limits
which shall not exceed the overall ceiling (including any
incremental ceiling already approved by the shareholders at
27" Annual General Meeting) including the total managerial
remuneration as provided under Section 197 of the Act or
such other limits as may be prescribed, from time to time,
over the annual gross remuneration of a previous financial
year, based on performance.

Based on the recommendation of the NRC, the Board of
Directors have approved his re-appointment, subject to
approval of shareholders.

In terms of Sections 196, 197, 198, 203 and Schedule V of the
Act and other applicable provisions of the Companies Act,
2013 ("Act”) and the Rules made there under as amended,
read with Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, re-appointment of Mr. Sudhendra Mannikar (DIN:
07483321) as the WTD-COO the Company, requires approval
by the Members of the Company.

Information relating to Mr. Sudhendra Mannikar including his brief profile is mentioned below for perusal of the Members:

Name Mr. Sudhendra Mannikar

DIN 07483321

Date of appointment and Mr. Sudhendra Mannikar has been the Director of the Company since 5" April, 2016

designation

Date of birth/ Age 29" September, 1970 / 54 years

Qualification(s) Bachelor's degree in Engineering (production) and a Masters' degree in Business
Administration from Pune University
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Experience and nature of
expertise

Mr. Sudhendra Mannikar's association with the Company dates back to 02" August,
1999 when he joined the Company as an employee and over the years of his employment
was successfully elevated to the leadership role. He was appointed as the WTD-COO in
his current tenure on 15" March, 2021 for a period of five (5) consecutive years. He has
over 25 years of experience in the field of supply chain, purchase and operations. He was
previously associated with Essar Projects Limited.

Mr. Sudhendra Mannikar while acting as WTD-CQO, significantly supported to the
Company's growth in Revenue & EBIDTA. Plant efficiency improved from 39.6% to
47.1% in last 3 years. 52 new vendors have been added in last 4 years with successful
localisation initiatives that resulted in improvement of local content from 72.8% in 2020-
2110 76.98% in 2024-25. In alignment with the Company's commitment to deliver high-
quality products, Customer PPM for the Assembly Units dropped to 2007 in 2024 against
3689 in 2020 and for Gears the PPM dropped to 60 in 2024 against 75 in 2020. Towards
development of new products, aligned with market demands, 310 protos produced from
2022 till date. Upholding the highest standards of safety and sustainability, as well as
maintaining Industrial Peace are other key contributions.

Expertise in specific functional
areas

Domain knowledge in Agricultural Tractors and Construction Vehicles and equipment
components industry

Strategy and Planning

Business Management

Human Resources and Industrial Relations

Technology and Research and Development

Relationship with Directors, Key | None
Managerial Personnel of the

Company

Directorship in other Indian listed | None

companies as on 315 March,
2025

Membership/ Chairmanship of
Committees as on 31t March,
2025

Corporate Social Responsibility Committee — Member

Memberships / Chairmanship of | None
Committees of other companies

as on 31t March, 2025

Shareholding in the Company Nil

Attendance at the Board
meetings held during the
financial year 2024-25

11 meetings of the Board were held and Mr. Sudhendra Mannikar attended all of them.

Proposed Remuneration

As mentioned in the resolution forming part of this Notice at item no. 10

Remuneration drawn in the
financial year 2024-25

T 27.04 Million

Terms and conditions of re-
appointment

It is proposed to re-appoint Mr. Sudhendra Mannikar as the WTD-COO of the Company
for a period of 3 Years 4 Months and 25 Days commencing from 15" March, 2026 up
to and including 8" August, 2029, not liable to retire by rotation. He shall be entitled to
remuneration as approved by the Members of the Company and as per the terms and
conditions detailed in item no. 10 of this Notice.

Listed entities from which

Mr. Sudhendra Mannikar has
resigned as Director in the past
three years

None

Mr. Sudhendra Mannikar is not disqualified from being appointed as the Director in terms of Section 164 of the Act and he is not
debarred from holding the office of director pursuant to any order of SEBI or of any such other regulatory authority.

Except Mr. Sudhendra Mannikar, WTD-COO, none of the directors or key managerial persons or their relatives, is concerned or
interested, financial or otherwise, in the resolution.

In view of the foregoing, the Board recommends the Ordinary Resolution set out at Item No. 10 for the approval of the Members.
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ITEM NO.11

Appointment of M/s. Mehta & Mehta, Practicing Company
Secretaries as the Secretarial Auditor of the Company.

Pursuant to the amended provisions of Regulation 24A of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) as introduced vide
SEBI Notification dated 12" December, 2024 and provisions
of Section 204 of the Companies Act, 2013 (“Act") and
Rule 9 of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 ("Rules"), the Audit
Committee and the Board of Directors of the Company
("Board") at their respective meetings held on 27" May, 2025
have recommended the appointment of M/s. Mehta & Mehta,
Peer Reviewed Firm of Practicing Company Secretaries (Peer
Review Certificate Number - 3686/2023) as the Secretarial
Auditor of the Company for a term of five consecutive
financial years, on following terms and conditions:

a) Professional fee and scope of services:

Professional fees for the below mentioned scope of
services excludes applicable taxes and other out-of-
pocket expenses for the financial year 2025-26 and for
subsequent financial year(s) of their term, at such fee
as may be determined by the Board.

Sr. | Scope of services Amount (%)

No.

1 | Audit support

i Secretarial Audit under Companies 150,000
Act, 2013 ("Act")

i |Annual Certificate in Form MGT-8 15,000

iii | Annual Secretarial Compliance 20,000
Report under Regulation 24A of the
Listing Regulations

iv | Annual certificate of non- 15,000
disqualification of directors

v | Each Scrutiniser's Report per event 12,000
for AGM, EGM or Postal Ballot

2 | Quarterly Report on Reconciliation
of Share Capital Audit

i For the quarter ending on:
a. 30" June, 2025 12,000
b. 30" September, 2025 12,000
c. 31t December, 2025; 12,000
d. 31 March, 2026 12,000

The above proposed fee for scope of services is based
on knowledge, expertise, industry experience, time and
efforts required to be putin by them, which is in line with
the industry benchmark. The fees for services in the
nature of certifications and other professional work will
be in addition to the secretarial audit fee as above and
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b)

c)

d)

will be determined by the Board in consultation with the
Secretarial Auditor and as per the recommendations of
the Audit Committee.

It is recommended that the Board be authorised
to decide the remuneration and, alter and vary the
terms and conditions thereof, arising out of increase
in their scope of work on account of amendments to
the applicable Secretarial Standards or the Listing
Regulations or any other regulatory amendment(s).

Terms of appointment:

For five consecutive financial year(s) from 1t April,
2025 to 31 March, 2030.

The letter of engagement specifying the detailed terms
of appointment shall be finalised by the Managing
Director and / or the Company Secretary of the
Company as authorised by the Board.

Basis of recommendation for appointment:

The recommendation is based on the fulfilment of the
eligibility criteria and qualification prescribed under the
Act, the Rules and the Listing Regulations, with regard
to the Firm, Secretarial Audits handled, experience,
capability, independent assessment and the audit
experience.

Credentials:

M/s. Mehta & Mehta, Corporate Legal firm has been
promoted by Mr. Atul Mehta, Fellow member and Past
President of The Institute of Company Secretaries of
India ("ICSI") and Mrs. Dipti Mehta who is also a fellow
member of the ICSI. The firm specialises in Secretarial,
Management, Strategizing, Finance, Legal, Compliance
etc. It is registered with ICSI and brings over 25 years
of experience in delivering, providing wide range of
corporate legal services. The firm is based in Mumbai
and have PAN India level presence. It also holds a valid
Peer Review Certificate issued by ICSI.

Ms. Ashwini Mohit Inamdar, Partner of M/s. Mehta
& Mehta has given consent to act as the Secretarial
Auditor of the Company and has confirmed that the
proposed appointment would be within the prescribed
limits under the ICSI Auditing Standards on Secretarial
Audit and the Listing Regulations. She has further
confirmed that the firm is not disqualified from being
appointed as the Secretarial Auditor of the Company.

The Board recommends the Ordinary Resolution set
out at item no. 11 of the Notice for the approval of the
Members.
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None of the Directors and / or Key Managerial Personnel
of the Company and / or their relatives are deemed to
be concerned or interested in the said resolution.

ITEM NO. 12

Ratification of remuneration to M/s Adawadkar Deshmukh
& Associates (FRN: 000421), Cost Auditors of the Company
for financial year ending 31t March, 2026.

Section 148 of the Companies Act, 2013 read with Rule 14
of the Companies (Audit and Auditors) Rules, 2014 (“Audit
Rules") provides for:

. appointment of Cost Accountant in practice, to
conduct audit of cost records of a company, by the
board of directors on the recommendation of the audit
committee; and

. ratification of remuneration payable to him by the
members of the Company.

Interms of the aforesaid provisions, the Board of Directors of
the Company (“Board"), at its meeting held on 27" May, 2025
and upon the recommendation of the Audit Committee, has
approved the appointment of M/s Adawadkar Deshmukh
and Associates (FRN:000421), a practicing firm of Cost
Accountants, as the Cost Auditors of the Company for
the financial year 2025-26. The remuneration fixed for
their appointment is ¥ 3,40,000/- (Rupees Three Lakh
Forty Thousand Only) excluding applicable taxes and
reimbursement of out-of-pocket expenses, at actuals.

The said appointment is for cost audit of the business
activities of the Company, covered under CTA Heading 8483
and 8431, for the financial year 2025-26.

M/s Adawadkar Deshmukh & Associates, firm of practicing
Cost Accountants based in Pune with two partners, serving
clients across India and having over 13 years of experience
in this field. The firm has strength of 15 associates including
5 qualified Cost Accountants, Oracle & SAP Certified
consultants.

The firm is having the service portfolio covering Cost
Audit, Developing and strengthening costing system, cost
management, Profitability improvement projects and
Corporate governance and internal audit etc.

In terms of Rule 14 of the Audit Rules, the Members are
requested to consider and ratify the remuneration payable
to M/s Adawadkar Deshmukh & Associates, as mentioned in
the resolution at item no. 12 of the Notice.

None of the Directors and Key Managerial Personnel of
the Company and / or their relatives are, in any manner,
concerned or interested in the said resolution.

In view of the foregoing, the Board recommends the Ordinary
Resolution set out at item no. 12 of the Notice for approval
of the Members.

ITEM NO. 13

Approve material related party transaction(s).

The provisions of the SEBI Listing Regulations, as
amended by the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) (Sixth
Amendment) Regulations, 2021, effective 1<t April, 2022,
mandates prior approval of members by means of an
ordinary resolution for all material related party transactions
and subsequent material modifications as defined by
the audit committee, even if such transactions are in the
ordinary course of business of the concerned company
and at an arm's length basis. Effective from 1t April, 2022,
a transaction with a related party shall be considered as
material if the transaction(s) to be entered into, either
individually or taken together with previous transactions
during a financial year, whether directly, exceed(s) 1,000
crore, or 10% of the annual consolidated turnover as per
the last audited financial statements of the listed entity,
whichever is lower. The amended Regulation 2(1)(zc) of the
SEBI Listing Regulations has also enhanced the definition of
related party transaction which now includes a transaction
involving a transfer of resources, services or obligations
between a listed entity or any of its subsidiaries on one
hand and a related party of the listed entity or any of its
subsidiaries on the other hand, regardless of whether a price
is charged or not.

In furtherance of its business activities, the Company have
entered into / will enter into transactions / contract(s) /
agreement(s) / arrangement(s) with related parties in terms
of Regulation 2(1)(zc) (i) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the “Listing Regulations”) as mentioned
below, on mutually agreed terms and conditions, and the
aggregate of such transaction(s), are expected to cross
the applicable materiality thresholds as mentioned above.
Accordingly, as per the Listing Regulations, prior approval
of the Members is being sought for all such arrangements
/ transactions proposed to be undertaken by the Company.
All the said transactions shall be in the ordinary course of
business of the Company and on an arm'’s length basis.

All related party transactions are undertaken after obtaining
prior approval of the Audit Committee. All related party
transactions have been unanimously approved by the
Audit Committee after satisfying itself that the related party
transactions are at arm's length and in the ordinary course
of business. The Audit Committee of the Company reviews
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on a quarterly basis, the details of all related party transactions entered into by the Company during the previous quarter,
pursuant to its approvals. The related party transactions between the Company and its subsidiaries and their related parties
are approved by the audit committees consisting of a majority of independent directors.

The below referred related party transactions with related parties shall also be reviewed/ monitored by the Audit Committee of
the Company as per requirements of the Listing Regulations and the Act and shall remain within the limits as approved by the
members. Any subsequent material modifications in the proposed transactions, as defined by the Audit committee forming
part of Company's policy on related party transactions shall be placed before the members for approval, in terms of Regulation
23(4) of the Listing Regulations.

Information required under Regulation 23 of the Listing Regulations read with SEBI Circular dated 22" November, 2021 in
respect of all such related parties are provided herein below:

Details of related Party transactions:

Sl
no

Description

Details of the Related Party Transaction

a

Name of the related party and its relationship
with the listed entity or its subsidiary, including
nature of its concern or interest (financial or
otherwise)

Carraro Drive Tech lItalia S.p.A. ("CDTI") is a wholly-owned subsidiary
of Carraro SpA, which is the ultimate parent company of the Company
and is a Related Party of the Company, forming part of Company's
Promoter Group.

CDTl is a leader in driveline business within Carraro Group and is an
Italy based company operating in the business of manufacturing and
selling including undertaking sale of manufactured goods i.e., axles,
clutches, transmissions, drives and related components etc.

Type, nature, material terms and particulars
of the proposed transactions/ contracts or
arrangements

The Company undertakes the sale of manufactured goods to CDTI
in accordance with the intercompany contract manufacturing
agreement entered into on 1t April, 2022.

The above transaction is carried out on arm's length basis and is
based on cost plus pricing mechanism. The pricing of products is
determined in a manner that ensures to the Company, an arm's length
profitability in line as per range of benchmarks.

Tenure of the proposed transaction (particular
tenure shall be specified)

Approval of the members is being sought for the transactions to be
undertaken during the financial year 2025-26.

Value of the proposed transaction (monetary
value)

The Company estimates that the monetary value to be upto¥915.976
Crore for the financial year 2025-26.

The percentage of the listed entity's annual
consolidated turnover, for the immediately
preceding financial year, that is represented by
the value of the proposed transaction (and for
a RPT involving a subsidiary, such percentage
calculated on the basis of the subsidiary's
annual turnover on a standalone basis shall be
additionally pro-vided)

The transaction value represents 50.67% of the annual consolidated
turnover of the Company for the financial year 2024-25.

If the transaction relates to any loans, inter-corp
entity or its subsidiary:

orate deposits, advances or investments made or given by the listed

details of the source of funds in connection with
the proposed transaction;

Not Applicable

where any financial indebtedness is incurred
to make or give loans, inter- corporate de-
posits, advances or investments: nature of
indebtedness; cost of funds; and tenure;

Not Applicable

the purpose for which the funds will be utilised by
the ultimate beneficiary of such funds pursuant
to the related party transaction

Not Applicable

applicable terms, including covenants, tenure,
interest rate and repayment schedule, whether
secured or unsecured, the nature of security;

Not Applicable
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Sl
no

Description

Details of the Related Party Transaction

Justification as to why the RPT is in the interest
of the listed entity

The Company is engaged in the manufacture and sale of axles and
transmission systems for off-highway vehicles for agricultural
tractors, construction vehicles and other high value markets such as
industrial and automotive markets and related components.

CDTI is a leader in driveline business within Carraro Group. CDTI
in its principal role is responsible for sourcing and management of
international customers of Carraro Group, which include large global
Original Equipment Manufacturers. CDTI provides all the know-
how, instructions and information required for manufacturing of the
products in line with CDTls quality levels to the Company.

The Company has had a legacy arrangement with its related party
i.e, CDTI and pursuant to this legacy arrangement, Carraro India
Limited had entered into a “Contract Manufacturing” setup, wherein
the Company manufactures and sells axles, transmission systems
and related components CDTI.

This arrangement has been significantly contributing to the revenues
and foreign exchange earnings of the Company, for the past several
years.

In view of such arrangement being beneficial to the Company in the
long-term ensuring fulfilment of its growth objectives and vision of
being industry leader, it is proposed to seek approval of the Members
for Related Party Transactions entered/to be entered into between the
Company and its related party i.e., CDTI, to enable this growth.

A copy of the valuation or other external party
report, if any such report has been relied upon

The profitability of the transaction is in line with arm's length standard
documented in the transfer pricing documentation maintained by the
Company.

Name of the Director or Key Managerial
Personnel ('KMP') who is related, if any and the
nature of their relationship

The following Non-executive directors of the Company, namely Mr.
Tomaso Carraro, Mr. Enrico Gomiero, and Mr. Andrea Conchetto are
also the directors on the Board of CDTI.

Each of their interest or concern or that each of their relative(s), is
limited only to the extent of them holding directorship position in the
Company and CDTI.

Any other information that may be relevant

Please refer our policy on related party transactions as available
on the Company's official website: https://www.carraroindia.com/
investors/corporate-governance/policies
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Except, Mr. Tomaso Carraro, Mr. Andrea Conchetto and Mr. Enrico Gomiero, Non-Executive (Non-Independent) Directors, none
of the directors or key managerial persons or their relatives is concerned or interested, financial or otherwise, in the resolution.

Based on the approval of the Audit Committee, the Board recommends passing of the resolution under Item No. 13 as an
Ordinary Resolution.

The Members may note that in terms of the provisions of the Listing Regulations, no Related Party shall vote on the Ordinary
Resolution set forth at Item No. 13 of the Notice, whether the entity is a Related Party to the particular transaction(s) or not.
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ITEM NO. 14

Approval of remuneration payable to the Non-Executive
(Non-Independent) Directors of the Company.

In the Twenty Seventh (27%) Annual General Meeting ("AGM")
of the Company held on 20" August, 2024, the Shareholders
of the Company:

a. inaccordance with the provisions of Sections 197 read
with Schedule V and other applicable provisions of
the Companies Act, 2013 and rules made thereunder,
basis the recommendation of the Nomination and
Remuneration Committee (“NRC") and approval of the
Board, in their meeting held on 16" August, 2024 & 19t
August, 2024, respectively,

i. increased the overall limit of maximum
remuneration payable to the Directors of the
Company (including, Managing Director and
Whole-time Directors) from 11% to 25% of the net
profits of the Company without any restriction on
individual limit(s) on the remuneration payable to
any of the Managerial Personnel by way of Special
Resolution; and

i. increased the overall limit of maximum
remuneration payable to the Directors (other than
Managing Director and Whole-time Directors)
from 1% to 10% of the net profits of the Company
by way of Special Resolution;

b. approved the following remuneration to the Non-
Executive (Non-Independent) Directors of the Company
for the financial year 2024-25, by way of Special
Resolution:

Name of Director Fees*

Tomaso Carraro Euro 65,500* per annum
Andrea Conchetto Euro 60,000* per annum
Enrico Gomiero Euro 50,000+ per annum

* Payable proportionately on the last day of the salary
month in ¥ based on the proportionate forex value as on
that date.

# Inclusive of (i) sitting fees payable to such Directors,
not exceeding % 0.1 Million for each meeting of the
Board and committees thereof, attended by such
Director, in accordance with the applicable provisions
of the Companies Act, 2013, read with rules and
regulations notified thereunder; and (i) management

fees payable to such Directors.

The Nomination and Remuneration Policy of the Company,
requires the Board to recommend all fees or remuneration
payable to Non-Executive Directors which further requires
approval of the Shareholders in general meeting. In terms
of Regulation 23(2)(e) of the SEBI (Listing Obligations and
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Disclosure Requirements) Regulations, 2025 (“Listing
Regulations”), though not material, the Audit Committee
of the Company at its meeting held on 05" August, 2025,
approved the proposed remuneration of Mr. Tomaso Carraro,
Vice-Chairman, Non-executive Director and Promoter of the
Company, for financial year 2025-26. The Board of Directors
in its meeting held on 05" August, 2025 had decided to be
consistent with the remuneration of Non-Executive (Non-
Independent) Directors with that of previous financial year
2024-25. Accordingly, the following remuneration (by way
of commission and/or sitting fees or any other permissible
mode, as the case may be) to Non-Executive (Non-
Independent Directors) of the Company for financial year
2025-26 is proposed for the approval of Shareholders:

Name of Director Fees*

Mr. Tomaso Carraro Euro 65,500* per annum
Mr. Andrea Conchetto Euro 60,000+ per annum
Mr. Enrico Gomiero Euro 50,000* per annum

* Payable bi-annually i.e. on or after 30" September and 37t
March, in ¥ based on the proportionate forex value as on end
of aforesaid dates.

*Inclusive of (i) sitting fees payable to such Directors, not
exceeding % 0.1 Million for each meeting of the Board and
committees thereof, attended by such Director, inaccordance
with the applicable provisions of the Companies Act, 2013,
read with rules and regulations notified thereunder; and (i)
management fees payable to such Directors.

Further, the Board seeks approval of the Shareholders for
delegating authority to the Board to fix the remuneration
payable to Non-executive (Non-independent) Directors of
the Company from time to time, without any restriction on
individual limit(s) on the remuneration payable to any of
the Non-Executive (Non-Independent) Directors, subject to
and within the overall limits (approved by the Members of
the Company at their 27" Annual General Meeting held on
20" August, 2024, unless modified), of the net profits of the
Company in any financial year.

Accordingly, the Board recommends the passing of the
resolution under Item no. 14 as an Ordinary Resolution.

Except Mr. Tomaso Carraro, Mr. Andrea Conchetto and
Mr. Enrico Gomiero, Non-Executive (Non-Independent)
Directors, none of the directors or key managerial persons
or their relatives is concerned or interested, financial or
otherwise, in the resolution.

ITEM NO. 15

Approval of remuneration payable to the Independent
Directors of the Company.

In the Twenty Seventh (27%) Annual General Meeting ("AGM")
of the Company held on 20" August, 2024, the Shareholders
of the Company:

| carraro India Limited ———
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a. inaccordance with the provisions of Sections 197 read
with Schedule V and other applicable provisions of
the Companies Act, 2013 and rules made thereunder,
basis the recommendation of the Nomination and
Remuneration Committee (“NRC") and approval of the
Board, in their meeting held on 16" August, 2024 & 19t
August, 2024, respectively,

i. increased the overall limit of maximum
remuneration payable to the Directors of the
Company (including, Managing Director and
Whole-time Directors) from 11% to 25% of the net
profits of the Company without any restriction on
individual limit(s) on the remuneration payable to
any of the Managerial Personnel by way of Special
Resolution; and

i. increased the overall limit of maximum
remuneration payable to the Directors (other than
Managing Director and Whole-time Directors)
from 1% to 10% of the net profits of the Company
by way of Special Resolution;

b. approved the following sitting fees & profit-linked
commission to the Non-Executive (Independent)
Directors of the Company for the financial year 2024-
25, by way of Special Resolution:

Name of Director Sitting fees and profit-
linked commission*

Euro 80,000 per annum
Uma Mandavgane Euro 80,000 per annum
Kishore Saletore Euro 80,000* per annum

* Payable proportionately on the last day of the salary
month in ¥ based on the proportionate forex value as on
that date.

Ettore Francesco Sequi

# Inclusive of (i) sitting fees payable to such Directors,
not exceedingX 0.1 Million for each meeting of the Board
and committees thereof, attended by such Director,
in accordance with the applicable provisions of the
Companies Act, 2013, read with rules and regulations
notified thereunder; and (ii) profit-linked commission
which shall be 2% of net profits of the Company for the
respective financial year, in accordance with Sections
149 and 197 of the Companies Act, 2013, and other

applicable law.

The Nomination and Remuneration Policy of the Company,
requires the Board to recommend all fees or remuneration
payable to Non-Executive Directors which further requires
approval of the Shareholders in general meeting. The Board of
Directors in its meeting held on 51" August, 2025 had decided

to be consistent with the remuneration of Non-Executive
(Independent) Directors with that of previous financial year
2024-25. Accordingly, the following remuneration (by way
of commission and/or sitting fees or any other permissible
mode, as the case may be) to Non-Executive (Independent)
Directors of the Company for financial year 2025-26 is
proposed for the approval of Shareholders:

Name of Independent Sitting fees and profit-linked
Director commission?

Mr. Ettore Francesco Sequi | Euro 80,000% per annum
Mrs. Uma Mandavgane Euro 80,000 per annum
Mr. Kishore Saletore Euro 80,000 per annum

* Payable bi-annually i.e. on or after 30" September and 37¢
March, in ¥ based on the proportionate forex value as on end
of aforesaid dates.

#Inclusive of (i) sitting fees payable to such Directors,
not exceeding ¥ 0.1 Million for each meeting of the Board
and committees thereof, attended by such Director, in
accordance with the applicable provisions of the Companies
Act, 2013, read with rules and regulations notified thereunder;
and (i) profit-linked commission which shall be 2% of the net
profits of the Company for the respective financial year, in
accordance with Sections 149 and 197 of the Companies
Act, 2013, and other applicable law.

Further, the Board seeks approval of the Shareholders for
delegating authority to the Board to fix the remuneration
payable to Non-executive (Independent) Directors of the
Company from time to time, during each of independent
director's remaining term, subject to and within the overall
limits (approved by the Members of the Company at their
27" Annual General Meeting held on 20" August, 2024,
unless modified), of the net profits of the Company in any
financial year.

Accordingly, the Board recommends the passing of the
resolution under Item no. 15 as an Ordinary Resolution.

Except Mr. Ettore Francesco Sequi, Mrs. Uma Mandavgane
and Mr. Kishore Saletore, Non-Executive (Independent)
Directors, none of the directors or key managerial persons
or their relatives is concerned or interested, financial or
otherwise, in the resolution.

By Order of the Board of Directors

Nakul Shivaji Patil
Company Secretary and Compliance Officer
Membership No.: A39990

Date: 5" August, 2025
Place: Pune
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Route Map of the 28" AGM Venue
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CARRARO INDIA LIMITED

(Formerly Carraro India Private Limited)
CIN: L52609PN1997PLC132629
Regd. Office: B 2/2, MIDC Ranjangaon, Pune — 412220, Maharashtra, India
Phone No. +91 2138 662666
Website: www.carraroindia.com || E-mail: secretarial_india@carraro.com

ATTENDANCE SLIP
(To be presented at the entrance of the AGM Venue)

I/We hereby record my / our presence at the Twenty Eighth (28") Annual general Meeting ("AGM") of the Company on Thursday,
the 11 day of September, 2025 at 11:00 A.M. (IST) at The Edge, Second Floor, Hyatt Pune, Kalyani Nagar, 88 Nagar Road (Adj.
Aga Khan Palace), Pune - 411006, Maharashtra, India.

DP ID No. Client ID No.
Name of the Member:

Signature:

Name of the Proxy holder:

Signature:

1. Only Member / Proxy holder can attend the AGM.
2. Member / Proxy holder should also bring a valid photo identity (i.e. PAN, Voter ID, AADHAR etc.) for identification purpose.
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CARRARO INDIA LIMITED

(Formerly Carraro India Private Limited)
CIN: L52609PN1997PLC132629
Regd. Office: B 2/2, MIDC Ranjangaon, Pune — 412220, Maharashtra, India
Phone No. +91 2138 662666
Website: www.carraroindia.com || E-mail: secretarial_india@carraro.com

PROXY FORM [MGT-11]

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3)
of the Companies (Management and Administration) Rules, 2014]

NAME OF ThE IMEMDEI(S): ... s et

DP ID NO. oottt CHENTID NO. oo

I / We, being the member(s) of Carraro India Limited holding ___ equity shares having face value ¥ 10 each,
hereby appoint:

1 NBIMIE: E-MNaIL s
AAIESS! o
SHGNATUIE. e
Or failing him/her
2 NI e E-MNaIL s
AQAIESS: o
SIGNATUIE. e
Or failing him/her

S NN e Bl e

SHGNATUIE. oL

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the Twenty Eighth (28") Annual General
Meeting ("AGM") of the Company to be held on Thursday, the 11" day of September, 2025 at 11:00 A.M. (IST) at The Edge,
Second Floor, Hyatt Pune, Kalyani Nagar, 88 Nagar Road (Adj. Aga Khan Palace), Pune - 411006, Maharashtra, India, and at any
adjournment thereof in respect of such resolutions as are indicated below:

Resolution No.:

1. To receive, consider and adopt the audited standalone financial statements of the Company for the financial year ended
31t March, 2025, together with the reports of the Board of Directors (“the Board") and Auditor's thereon.

2. Toreceive, consider and adopt the audited consolidated financial statements of the Company for the financial year ended
31t March, 2025, together with the report of Auditor's thereon.

3. Todeclare afinal dividend on 56,851,638 equity shares of the Company at the rate of ¥ 4.55/- per equity share of face value
of ¥ 10 each (45.50%) fully paid up, for the financial year ended 31°* March, 2025.

4. Toappoint a director in place of Mr. Tomaso Carraro (DIN: 00592312), who retires by rotation in terms of Section 152(6) of
the Companies Act, 2013, and being eligible, offers himself for re-appointment.

5. Toappoint a director in place of Mr. Enrico Gomiero (DIN: 00588074), who retires by rotation in terms of Section 152(6) of
the Companies Act, 2013, and being eligible, offers himself for re-appointment.
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6. Annual revision in remuneration payable to Dr. Balaji Gopalan (DIN: 07108093), Managing Director of the Company.

7. Annual revision in remuneration payable to Mr. Sudhendra Mannikar (DIN: 07483321), Whole-Time Director and Chief
Operating Officer of the Company.

8. Annual revision in remuneration payable to Mr. Davide Grossi (DIN: 10252992), Whole-Time Director and Chief Financial
Officer of the Company.

9. Re-appointment of Dr. Balaji Gopalan (DIN: 07108093) as the Managing Director of the Company.

10. Re-appointment of Mr. Sudhendra Mannikar (DIN: 07483321), as the Whole-Time Director and Chief Operating Officer of
the Company.

11. Appointment of M/s. Mehta & Mehta, Practicing Company Secretaries as Secretarial Auditor of the Company.

12. Ratification of remuneration to M/s Adawadkar Deshmukh & Associates (FRN: 000421), Cost Auditors of the Company for
financial year ending 315t March, 2026.

13. Approve material related party transaction(s).
14. Approval of remuneration payable to the Non-Executive (Non-Independent) Directors of the Company.

15. Approval of remuneration payable to the Independent Directors of the Company.

SIGNE TS 1o day of .o, 2025
Signature of MeMDET ..............oooioorieeeeecceeeeeeeeeeec e Affix
Revenue
Stamp

Signature of Proxy holder(s) ..o,

Notes:

1. This form of Proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company
at B 2/2, MIDC Ranjangaon, Pune — 412220, Maharashtra, not less than 48 hours before the commencement of the 28"
AGM.

2. Those Members who have multiple folios with different joint holders may use copies of this Attendance Slip / Proxy form.
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