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NOTICE

Notice is hereby given that the Twenty Ninth (29*") Annual
General Meeting (“AGM”) of the Members of the Company
will be held on Thursday, the 10t day of September, 2026 at
11.30 A.M. (IST) through Video Conferencing (“VC")/Other
Audio-Visual Means (“OAVM") 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 31st March, 2026, together with the report
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, 2026, 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 ¥ 6.75/- per equity share
of face value of ¥ 10 each (67.50%) fully paid up, for the
financial year ended 315t March, 2026.

To appoint a director in place of Mr. Davide Grossi
(DIN:10252992), Whole-Time Director and Chief
Financial Officer, 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. Andrea Conchetto
(DIN: 10669692), Non-Executive Director, who retires
by rotation in terms of Section 152(6) of the Companies
Act, 2013, and being eligible, offers himself for re-
appointment.

To consider appointment of M/s. MSKC & Associates
LLP (formerly known as MSKC & Associates) as the
Statutory Auditors 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
139, Section 141, Section 142 of the Companies Act,

2013 and Rules framed thereunder (including any
statutory modification(s) or re-enactment(s) thereof
for the time being in force), and all other applicable
provisions, if any, and upon the recommendation of the
Audit Committee, the Board of Directors recommends
the appointment of M/s. MSKC & Associates LLP
(formerly known as MSKC & Associates), Chartered
Accountants (Firm Registration No.001595S/S000168)
as the Statutory Auditors of the Company for a term
of 5 (five) consecutive years i.e., 29" Annual General
Meeting till the conclusion of the 34" Annual General
Meeting of the Company to be held in the year 2031,
at such remuneration as may be recommended by
the Audit Committee and approved by the Board of
Directors of the Company from time to time.

RESOLVED FURTHER THAT the Audit Committee/
Board of Directors of the Company be and are hereby
authorized to revise/alter/modify/amend the terms and
conditions and/or remuneration, from time to time, as
may be mutually agreed with the Auditors, during the
tenure of their appointment.

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 & 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.”

SPECIAL BUSINESS:

7.

To consider Ratification of remuneration payable to Cost
Auditors of the Company for financial year 2026-27.

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
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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
and Forty Thousand only) plus taxes, payable to M/s
Adawadkar Deshmukh & Associates (FRN: 000421),
Cost Auditors of the Company financial year 2026-27,
as recommended by Audit Committee and approved by
the Board of Directors, be and is hereby ratified."

To consider and approve modification to the material
related party transaction

To consider and if, thought fit, to pass, with or without
modification(s), the following resolution as an Ordinary
Resolution:

"RESOLVED THAT pursuant to the provisions of Section
188 of the Companies Act, 2013 (“Act"), Regulation 23
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and other applicable provisions, if any, (including
any statutory modification and/or re-enactment
thereof, as amended, from time to time) read along with
the Company's Policy on Related Party Transactions,
and pursuant to the recommendation of the Audit
Committee and approval of the Board of Directors of
the Company, approval of the Members of the Company
be and is hereby accorded to enter into and/or continue
to enter into material Related Party Transactions with
Carraro Drive Tech Italia S.p.A. (‘CDTI’) a related party
within the meaning of Section 2(76) of the Act and
Regulation 2(1)(zb) of the SEBI Listing Regulations for
an aggregate amount not exceeding ¥ 10,300 Million
during the financial year 2026-27 (which is a material
modification to the already approved material related
party transaction(s) up to an amount of ¥ 10,129.49
Million by way of Postal Ballot on 29" March, 2026) on
such terms and conditions as may be mutually agreed
between the parties and as detailed in the Explanatory
Statement annexed to this Notice.
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Date: 06" August, 2026
Place: Pune

RESOLVED FURTHER THAT the aforesaid transactions
shall include, inter alia:

Sale of goods including agricultural transmissions,
construction equipment transmissions, axles,
gears and allied components.

Purchase of goods including certain components
required for its manufacturing activity (such as
ECUs, brakes, clutches, Double-U joints, switches,
various consumables, prototype etc.)

Corporate service charges paid to CDTI for availing
corporate services (such as Sales & Marketing
support, Global Sourcing, Supply Chain, etc.); and

Payment of warranty charges in relation to
products sold to CDTI.

RESOLVED FURTHER THAT the said transactions shall
be undertaken in the ordinary course of business and
on an arm'’s length basis.

RESOLVED FURTHER THAT the Board of Directors of
the Company (which includes any Committee of the
Board including Audit Committee) be and is hereby
authorized to do all such acts, deeds, matters and
things as may be considered necessary, proper or
expedient to give effect to this resolution and to settle
any questions, difficulties or doubts that may arise in
this regard.”

By Order of the Board of Directors

Mohith Kumar Khandelwal
Company Secretary & Compliance Officer
Membership No.: F-11243
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NOTES

1.

The explanatory statement pursuant to Section 102
of the Companies Act, 2013 (the "Act") read with and
Secretarial Standards on General Meetings ("SS-2")
issued by the Institute of Company Secretaries of India
as applicable, setting out material facts concerning the
special business, is annexed hereto. Further, additional
information as required under SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
("SEBI LODR") is also annexed to this notice.

Pursuant to general circular No. 03/2025 dated
September 22,2025, issued by the Ministry of Corporate
Affairs ("MCA Circulars”) the Company is convening its
AGM through Video Conferencing (“VC") or Other Audio-
Visual Means ("OAVM"), on Thursday, 10" September, 2026,
at11:30a.m. (IST). Hence, the Members can attend and
participate in the ensuing AGM through VC/OAVM only.
The deemed venue for the AGM shall be the registered
office of the Company. Since the AGM will be held
through VC/OAVM, the Route Map, proxy form and
attendance slip are not attached to this Notice.

Pursuant to the Circulars dated April 8, 2020 and May
13, 2022, issued by MCA and SEBI respectively, the
facility to appoint proxy to attend and cast vote for
the members is not available for this AGM being held
through VC/OAVM. However, the Body Corporates
are entitled to appoint authorized representatives to
participate and cast their votes through e-voting.

The Members can join the AGM in the VC/OAVM mode
15 minutes before and after the scheduled time of
the commencement of the meeting by following the
procedure mentioned in this notice. The facility of
participation at the AGM through VC/OAVM will be
made available for 1000 members on first come first
served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, Auditors etc.
who are allowed to attend the AGM without restriction
on account of first come first served basis.

Members attending the AGM through VC/OAVM shall
be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

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, Thursday, the 03 day of September,
2026 has been fixed as Record Date for determining the
Members entitled for dividend.

Dividend and related information:

The Board of Directors of the Company, at its meeting
held on 26" May, 2026, had recommended a final
dividend of % 6.75/- per equity share of face value of T 10
each (67.50%) fully paid up, for the financial year 2025-26.
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 Thursday, the 03 day of September,
2026 ("Record Date").

As per the Income-tax Act, 2025 (“IT Act") and the
Income Tax Rules, 2026, as amended from time to
time, 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 393(1),
SI. No. 7, 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 397(2)
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 121 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 121,
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 11 Schedule VII (20 and 21) 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 11 Schedule
V(1) of the Act, and they are registered with SEBI
as Category | or Category Il AIF along with self-
attested copy of the PAN card and certificate of
AIF registration with SEBI.

ivv. 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 11 Schedule VII(41)
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.
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Non-resident Shareholders:

Tax is required to be deducted at source in the case
of non-resident/FIlI/FPI Shareholders in accordance
with the provisions of Section 393(2), SI. No. 15 and
17 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.

However, as per Section 159 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.

ii. Self-attested copy of Tax Residency Certificate
(TRC) (For FY 01¢t April, 2026 to 31 March, 2027)
obtained from the tax authorities of the country of
which the Shareholder is a resident.

ii. E-filed Form 41 (filed electronically on the Indian
Income Tax web portal pursuant to Notification
no. 03/2022 dated 16™ July, 2022) valid for the
period - April 2026 to March 2027.

iv.  Self-declaration by Shareholder of meeting treaty
eligibility requirement and satisfying beneficial
ownership requirement. (For FY 015 April, 2026 to
31t March, 2027).

v.  Incaseof Flls and FPIs, a copy of SEBI registration
certificate.

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
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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 28" August, 2026. 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
262 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 397 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.

i. Declaration under Rule 203 of the Income-tax
Rules, 2026 (‘the Rules’): In terms of Rule 203
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 168, 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-
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
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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. Davide Grossi (DIN:10252992),
Whole-Time Director and Chief Financial Officer and
Mr. Andrea Conchetto (DIN: 10669692), Non-Executive
Director 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. Davide Grossi
and Mr. Andrea Conchetto, 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.

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.
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13.

14.

15.

16.

17.

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.

Incompliance withthe aforesaid MCA and SEBI Circulars
notice of the AGM along with the Annual Report for FY
2025-26is being sent through electronic mode to those
members whose email addresses are registered with
the Company/Depositories. Further, in compliance with
Regulation 36(1)(b) of the SEBI Listing Regulations, a
letter providing the web-link, including the exact path,
where Annual Report for the financial year 2025-26
is available, is being sent to those members whose
e-mail address is not registered with the Company/
Registrar and Transfer Agent/Depository Participants/
Depositories. Members may note that the Notice of
AGM and Annual Report for the financial year 2025-26
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 website of NSDL (agency for providing
the Remote e-Voting facility) i.e. www.evoting.nsdl.com

Documents referred in the Notice of AGM and the
Statement are available electronically for inspection,
without any fee, on request through email at company
secretary@carraroindia.com 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,
10" September, 2026.

Following statutory registers will be available
electronically for inspection by the Members of the
Company, on request through email at company_
secretary@carraroindia.com, on all working days
(Monday to Friday), up to the date of the AGM, between

10.00 a.m. and 1.00 p.m.:
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18.

19.

20.
20.1.

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 available electronically for
inspection during the AGM.

Members, who would like to express their views or
ask questions during the AGM will have to register
themselves as speaker by sending a mail mentioning
their name, client ID, DP ID to company_Secretary@
carraroindia.com during the period starting from
Wednesday, 2" September, 2026, 9.00 AM (IST) to
Friday, 4" September, 2026, 5.00 PM (IST). Only those
members who have registered themselves as speaker
shareholders will be given an opportunity to speak at
the AGM. The Company reserves the right to restrict
the number of speakers depending on the availability of
time for the AGM.

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 rnt.helpdesk@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:

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended), MCA Circulars and Regulation 44
of SEBI (Listing Obligations & Disclosure Requirements)

Regulations 2015 (as amended), the Company is
providing facility of remote e-voting to its members in
respect of the business to be transacted at the AGM.
For this purpose, the Company has entered into an
agreement with National Securities Depository Limited
(NSDL) to facilitate voting through electronic means,
as an authorized agency. The facility of casting votes
by a member using remote e-voting system as well as
e-voting during the AGM will be provided by NSDL.

20.2.The remote e-voting period begins on Monday,

07" September, 2026, at 9:00 a.m. (IST) and ends on
Wednesday, 09" September, 2026, at 5:00 p.m. (IST).
The remote e-voting module shall be disabled/blocked
by NSDL 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) Thursday,
the 03 day of September, 2026, shall only be entitled
to avail remote e-voting 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
evoting@nsdl.com and marking a copy to the Company
at company_secretary@carraroindia.com.

20.4.A Member may participate in the 29" AGM even after

21.

exercising his/her right to vote through remote e-voting
but shall not be entitled to vote again at the 29" AGM.

Instructions for voting electronically:

Login method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in
demat mode

In terms of SEBI circular dated December 9, 2020
on e-Voting facility provided by Listed Companies,
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 in their demat accounts in
order to access e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of Members

Login method

Individual Shareholders
holding securities in
demat mode with NSDL

Individual Shareholders
holding securities in
demat mode with CDSL

Annual Report 2025-26

1.

1.

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,
Verification code and generate OTP. Enter the OTP received on registered email id/mobile
number and click on login. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company name or e-Voting
service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
com either on a Personal Computer or on a mobile. On the e-Services home page click
on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section,
this will prompt you to enter your existing User ID and Password. 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 and you will be able to see
e-Voting page. Click on company name or e-Voting service provider i.e. NSDL and you
will be re-directed to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReqg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon "Login” which is available
under 'Shareholder/Member’ section. A new screen will open. You will have to enter your
User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/QTP
and a Verification Code as shown on the screen. After successful authentication, you
will be redirected to NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on
@ AppStore B Google Play

Users who have opted for CDSL Easi/Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-Voting page without
any further authentication. The users to login Easi/Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon & New System Myeasi Tab and then
user your existing my easi username & password.

After successful login the Easi/Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers' website directly.


https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/
https://www.evoting.nsdl.com/
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Type of Members

Login method

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then click
on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered Mobile & Email as
recorded in the Demat Account. After successful authentication, user will be able to see
the e-Voting option where the evoting is in progress and also able to directly access the
system of all e-Voting Service Providers.

Individual Shareholders
holding securities

in demat mode with
Depository Participant

You can also login using the login credentials of your demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to
see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
site after successful authentication, wherein you can see e-Voting feature. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website
of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding

securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon "Login” which is available under 'Shareholder/

Member' section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on

the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https.//eservices.nsdl.com/ with your
existing IDEAS login. Once youlog-into NSDL eservices after using your log-in credentials, click on e-Voting and you can
proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below:

Manner of holding shares i.e. Your User ID is:

Demat (NSDL or CDSL) or Physical

a) For Members who hold shares | 8 Character DP ID followed by 8 Digit Client ID
in demat account with NSDL. For example, if your DP ID is IN300**+ and Client ID is 12#****xx then your

user ID is IN3QO#*1 2uxkknx,

b)  For Members who hold shares | 16 Digit Beneficiary ID
in demat account with CDSL. For example, if your Beneficiary ID is 12##*xxxxxsxxxxx then your user ID is

D rkkkkkkdkkkkk ok

c) For Members holding shares in | EVEN Number followed by Folio Number registered with the company

Physical Form.

For example if folio number is 001+ and EVEN is 101456 then user ID is
107456007 **+

Carraro India Limited 9
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Password details for shareholders other than
Individual shareholders are given below:

a) If you are already registered for e-Voting,
then you can user your existing password to
login and cast your vote.

b) Ifyouare using NSDL e-Voting system for the
first time, you will need to retrieve the ‘initial
password' which was communicated to you.
Once you retrieve your 'initial password',
you need to enter the 'initial password' and
the system will force you to change your
password.

c) How to retrieve your ‘initial password'?

(i) If your email ID is registered in your
demat account or with the company,
your 'initial password' is communicated
to you on your email ID. Trace the
email sent to you from NSDL from your
mailbox. Open the email and open the
attachment i.e. a .pdf file. Open the .pdf
file. The password to open the .pdf file is
your 8 digit client ID for NSDL account,
last 8 digits of client ID for CDSL
account or folio number for shares held
in physical form. The .pdf file contains
your ‘User ID" and your ‘initial password'.

(i) If your email ID is not registered, please
follow steps mentioned below in
process for those shareholders whose
email ids are not registered.

If you are unable to retrieve or have not received
the “Initial password” or have forgotten your
password:

a) Click on "Forgot User Details/Password?"(If
you are holding shares in your demat
account with NSDL or CDSL) option available
on www.evoting.nsdl.com.

b)  Physical User Reset Password?" (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) If you are still unable to get the password
by aforesaid two options, you can send a
request at evoting@nsdl.com mentioning
your demat account number/folio number,
your PAN, your name and your registered
address etc.
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d) Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-Voting system of NSDL.

After entering your password, tick on Agree to
"Terms and Conditions" by selecting on the check
box.

Now, you will have to click on "Login" button.

After you click on the “Login" button, Home page
of e-Voting will open.

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General
Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able
to see all the companies "EVEN" in which you
are holding shares and whose voting cycle and
General Meeting is in active status.

Select "EVEN" of company for which you wish to
cast your vote during the remote e-Voting period
and casting your vote during the General Meeting.
For joining virtual meeting, you need to click on
“VC/OAVM" link placed under “Join Meeting".

Now you are ready for e-Voting as the Voting page
opens.

Cast your vote by selecting appropriate options
i.e. assent or dissent, verify/modify the number
of shares for which you wish to cast your vote
and click on "Submit" and also “Confirm" when
prompted.

Upon confirmation, the message “Vote cast
successfully” will be displayed.

You can also take the printout of the votes cast
by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you
will not be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional  shareholders (i.e. other than
individuals, HUF, NRI etc) are required to
send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/Authority letter etc.
with attested specimen signature of the duly
authorized signatory(ies) who are authorized to
vote, to the Scrutinizer by e-mail to ashwini.i@
mehta-mehta.com with a copy marked to
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evoting@nsdl.com. Institutional  shareholders
(i.e. other than individuals, HUF, NRI etc.) can also
upload their Board Resolution/Power of Attorney/
Authority Letter etc. by clicking on “"Upload Board
Resolution/Authority Letter" displayed under
"e-Voting" tab in their login.

It is strongly recommended not to share your
password with any other person and take utmost
care to keep your password confidential. Login
to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct
password. In such an event, you will need to go
through the “Forgot User Details/Password?" or
"Physical User Reset Password?" option available
on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available
at the download section of www.evoting.nsdl.com
or call on.: 022 - 4886 7000 or send a request to
(Name of NSDL Official) at evoting@nsdl.com

Process for those shareholders whose email ids are
not registered with the depositories for procuring
user id and password and registration of e mail ids
for e-voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode please
provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN
(self-attested scanned copy of PAN card), AADHAR
(self-attested scanned copy of Aadhar Card) by
email to company_Secretary@carraroindia.com.

In case shares are held in demat mode, please
provide DPID-CLID (16-digit DPID + CLID or
16-digit beneficiary ID), Name, client master or
copy of Consolidated Account statement, PAN
(self-attested scanned copy of PAN card), AADHAR
(self-attested scanned copy of Aadhar Card) to
company_Secretary@carraroindia.com. If you

are an Individual shareholder holding securities
in demat mode, you are requested to refer to the
login method explained at step 1 (A) i.e. Login
method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in
demat mode.

Alternatively, shareholder/members may send a
request to evoting@nsdl.com for procuring user
id and password for e-voting by providing above
mentioned documents.

In terms of SEBI circular dated December 9, 2020
on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in
demat mode are allowed to vote through their
demat account maintained with Depositories
and Depository Participants. Shareholders are
required to update their mobile number and email
ID correctly in their demat account in order to
access e-Voting facility.

The instructions for Members for E-Voting on the day
of the AGM are as under:-

1.

The procedure for e-Voting on the day of the AGM
is same as the instructions mentioned above for
remote e-voting.

Only those Members/shareholders, who will be
present in the AGM through VC/OAVM facility
and have not casted their vote on the Resolutions
through remote e-Voting and are otherwise not
barred from doing so, shall be eligible to vote
through e-Voting system in the AGM.

Members who have voted through Remote
e-Voting will be eligible to attend the AGM.
However, they will not be eligible to vote at the
AGM.

The details of the person who may be contacted
for any grievances connected with the facility for
e-Voting on the day of the AGM shall be the same
person mentioned for Remote e-voting.

Instructions for members for attending the AGM
through VC/OVAM are as under:

1.

Member will be provided with a facility to attend
the AGM through VC/OAVM through the NSDL
e-Voting system. Members may access by
following the steps mentioned above for Access
to NSDL e-Voting system. After successful login,
you can see link of "VC/OAVM" placed under “Join
meeting” menu against company name. You are
requested to click on VC/OAVM link placed under
Join Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the
EVEN of Company will be displayed. Please note
that the members who do not have the User ID
and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same
by following the remote e-Voting instructions
mentioned in the notice to avoid last minute rush.

Carraro India Limited 11
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22.

23.

12

Members are encouraged to join the Meeting
through Laptops for better experience.

Further Members will be required to allow Camera
and use Internet with a good speed to avoid any
disturbance during the meeting.

Please note that Participants Connecting from
Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience

NOTE:

Members who are unable to retrieve User ID/Password are advised to use Forget User ID and Forget Password option
available at abovementioned website.

Helpdesk:

Individual Shareholders holding securities in demat mode:

Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommmended
to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

Shareholders who would like to express their
views/ASK questions may send their questions
in advance mentioning their name, Client |d DP
ID to company_Secretary@carraroindia.com. The
same will be replied by the Company suitably.

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.

Login type

Helpdesk details

Individual Shareholders holding
securities in demat mode with

NSDL

Individual Shareholders holding
securities in demat mode with

Members facing any technical issue in login can contact NSDL helpdesk by sending a
request at evoting@nsdl.com or call at: 022 - 4886 7000

Members facing any technical issue in login can contact CDSL helpdesk by sending a
request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

CDSL
Voting during AGM b) The Scrutinizer shall, immediately after the
Members attending the AGM who have not cast their conclusion of voting at t‘he AGM, unblock t.he
votes on the resolutions through remote e-voting and votes cast through e-Voting (votes cast du.rmg
are otherwise not barred from doing so, shall be eligible the AGM and votes cast through remote e-Voting)
to cast their votes through e-voting during the AGM. in presence of at least two witnesses not in the
The members who have casted their votes prior to the employment of the Company. The Scrutinizer
AGM may also attend/participate in the AGM through shall make not later than two working days of
VC/OAVM but shall not be entitled to cast their votes conclusionofthe AGM, a consolidated Scrutinizer's
again. Report of the total votes cast in favour or against,
L . each resolution, invalid votes, if any, and whether
Scrutinizer's & their Report: the resolutions(s) has/have been carried or not.
a) The Company has appointed Ms. Ashwini Mohit This report shall be submitted to the Chairman or
Inamdar (M No: F9409), Senior Partner, failing a person authorised by him, in writing, who shall
her, Ms. Alifya Sapatwala (M No: F24097), Partner countersign the same.
of M/s. Mehta & Mehta, Practicing Company
Secretaries, a registered partnership firm under c) Theresults shall be declared after the AGM of the
the Indian Partnership Act, 1932 having Firm Company and shall be deemed to be passed on
Registration Number MUO000019250, ICSI Firm the date of the AGM. The results along with the
Registration Number P1996MH007500 holding Scrutinizer's Report shall be placed on the website
peer review certificate no. 7281/2025, to act of the Company at www.carraroindia.com within
as the Scrutinizer, to review that the process of two working days of passing of the resolutions
remote e-voting and e-voting during the AGM at the AGM and shall be communicated to BSE
is conducted in a fair and transparent manner Limited and National Stock Exchange of India
and issue a report on the votes through remote Limited, where the Company's equity shares are
e-voting and those cast during the AGM. listed. NSDL, who has provided the platform for
Annual Report 2025-26



NOTICE (CONTD.)

facilitating remote e-voting, will also display these
results on its website at www.evoting.nsdl.com.

24. 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 101, 15t 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

25.

26.

27.

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.

Carraro India Limited 13
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ANNEXURE TO THE NOTICE

Details of Directors seeking re-appointment at the Twenty Ninth 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. Davide Grossi

DIN 10252992

Date of appointment 09" August 2024

Date of birth/age 08" February, 1987/39 years

Qualification(s) Undergraduate degree in business administration from Bocconi University and a masters’
degree of science in accounting, corporate finance, and control from Bocconi University.

Experience and nature of He has more than a decade of experience in the field of finance.
expertise
Expertise in specific functional Domain knowledge in auto/auto Agricultural Tractors and Construction Vehicles and
area equipment 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

31t March, 2026
Memberships/Chairmanship None

of Committees of other Indian
companies as on

31st March, 2026
Shareholding in the Company 1 Equity Share held jointly with Carraro International S.E.
Attendance at the Board 5 meetings of the Board were held and Mr. Davide Grossi attended 5 (all) Board meetings.

meetings held during the
financial year 2025-26
Remuneration drawn in the
financial year 2025-26

Salary of Euro 143,000 gross salary per annum

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

Perquisites of ¥ 2.80 Million gross per annum
Management allowance paid monthly of Euro 70,000 per annum

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

Terms and conditions of
re-appointment
Listed entities from which

Mr. Davide Grossi is a Whole-Time Director and Chief Financial Officer (CFO) and liable to
retire by rotation.
None

Mr. Davide Grossi has resigned
as director in the past three years

Mr. Davide Grossi 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. Davide Grossi, 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. There is not retirement by rotation
applicable for his designation as Chief Financial Officer (CFO) of the Company.
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ITEM NO. 5

Information about the director retiring by rotation -

Name of the director Mr. Andrea Conchetto

DIN 10669692

Date of appointment 031 July 2024

Date of birth/age 02" August, 1970/56 years

Qualification(s) Degree in Electrotechnical Engineering from the University of Padua

Experience and nature of He has more than two decades of experience in the manufacturing sector and currently

expertise associated with the Carraro Group, including Carraro S.p.A., Carraro Drive Tech Italia
S.p.A., Carraro China Drive Systems Co. Ltd, and Siap S.p.A.

Expertise in specific functional . Domain knowledge in auto/auto Agricultural Tractors and Construction Vehicles and

area equipment components industry

Strategy and Planning

Business Management

Financial knowledge and expertise

Law and Governance

Human Resources and Industrial Relations

Technology and Research and Development
Relationship with other Directors,  None
and Key Managerial Personnel of

the Company

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

March, 2026
Memberships/Chairmanship None

of Committees of other Indian
companies as on 31t March, 2026

Shareholding in the Company None

Attendance at the Board 5 meetings of the Board were held out of which Mr. Andrea Conchetto attended 4 Board
meetings held during the meetings.

financial year 2025-26

Remuneration drawn in the Remuneration of Euro 60,000 per annum including Sitting Fees of not exceeding ¥ 0.1
financial year 2025-26 million for attending each meeting of the Board and committees as the Non-executive

director;

Terms and conditions of re- Mr. Andrea Conchetto is a Non-Executive, Non-Independent Director of the Company and
appointment is liable to retire by rotation. He is entitled 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

Andrea Conchetto has resigned

as director in the past three years

Mr. Andrea Conchetto 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. Andrea Conchetto, 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, 7 and 8 in the Notice:

ITEM NO. 6

To consider appointment of M/s. MSKC & Associates
LLP (formerly known as MSKC & Associates) as the
Statutory Auditors of the Company

M/s. Deloitte Haskins & Sells LLP (FRN: 117366W/W-
100018) were re-appointed as the Statutory Auditors at
the 24" Annual General Meeting of the Company held on
25" November, 2021 for a second term of five consecutive
years to hold office till the conclusion of 29" Annual General
Meeting of the Company.

Accordingly, M/s. Deloitte Haskins & Sells LLP would be
completing their second term as the Statutory Auditors of
the Company at ensuing Annual General Meeting. Upon
the recommendation of the Audit Committee, the Board
of Directors of the Company at their meeting held on
111 February, 2026, have recommended, the appointment
of M/s. MSKC & Associates LLP (formerly known as MSKC
& Associates), Chartered Accountants (Firm Registration
No.0015955/S000168) as the Statutory Auditors of the
Company. M/s. MSKC & Associates LLP have confirmed
their eligibility for appointment under Section 139 read
with Section 141 of the Companies Act,2013. M/s. MSKC
& Associates LLP will hold office for a term of 5(five)
consecutive years, commencing from the conclusion of this
Annual General Meeting till the conclusion of 34" Annual
General Meeting of the Company to be held in the year 2031,
subject to the approval of the Shareholders at the ensuing
Annual General Meeting of the Company.

Established in 1974, M/s.MSKC & Associates LLP is an
Indian Partnership firm registered with the Institute of
Chartered Accountants of India (ICAI) having offices across
7 cities in India at Chennai, Mumbai, Bengaluru, Hyderabad,
Gurugram, Pune and Kolkata.

The Audit Firm holds peer review certificate. The Firm
primarily provides audit and assurance services to its
clients. The Firm's Audit and Assurance practice has
significant experience across various industries, markets
and geographies.

The remuneration proposed to be paid to M/s. MSKC
& Associates LLP for audit services for the FY 2026-27
(payable on pro-rata basis) is ¥ 4.98 Million plus applicable
taxes and out of pocket expenses (The remuneration paid to
outgoing Statutory auditor i.e. M/s. Deloitte Haskins & Sells
LLP for FY 2025-26 was % 9.73 Million). The remuneration
proposed to be paid to M/s. MSKC & Associates LLP is
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commensurate with the size of this Firm and as per industry
practice.

The Audit Committee and the Board of Directors shall
consider approval of revisions to the remuneration of the
Statutory Auditors for the remaining part of their tenure. The
Board of Directors, in consultation with the Audit Committee,
may alter and vary the terms and conditions of appointment,
including remuneration, in such manner and to such extent
as may be mutually agreed with the Statutory Auditors
without any further necessity to seek the approval of the
shareholders.

None of the Directors and/or Key Managerial Personnel of
the Company and their relatives is concerned or interested,
financially or otherwise, in the resolution set out at item no.6.

In view of the foregoing, the Board recommends the Ordinary
Resolution set out at item no. 6 of the Notice for approval of
the Members.

ITEM NO. 7

To consider Ratification of remuneration payable to Cost
Auditors of the Company for financial year 2026-27.

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 26" May, 2026
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 2026-27. 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.

M/s Adawadkar Deshmukh & Associates, firm of practicing
Cost Accountants based in Pune with two partners, serving
clients across India and having over 14 years of experience
in this field. The firm has strength of 15 associates including
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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. 7 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. 7 of the Notice for approval of
the Members.

ITEM NO. 8

To consider and approve modification to the material
related party transaction

As required under Section 102 of the Companies Act, 2013,
and applicable provisions of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), this Explanatory Statement sets out all
material facts relating to the Ordinary Resolution for
approving a material modification to the material Related
Party Transactions (RPTs) with Carraro Drive Tech Italia
S.p.A. (‘CDTI’). CDTl is an Italy-based company operating as
a leader in the driveline business within the Carraro Group,
engaging in the manufacturing and selling of axles, clutches,
transmissions, drives, and related components. It is a wholly
owned subsidiary of Carraro S.p.A., which is the ultimate
parent company of the Company, and thus forms part of the
Company's Promoter Group.

In connection with the said resolution, and based on the
recommendation of the Audit Committee, the Board of
Directors of the Company, at its meeting held on 11"
February, 2026 passed a board resolution subject to the
approval of members seeking omnibus approval to enter
into various transactions with CDTI as and when required,
for a maximum period of one financial year, i.e. FY 2026-27.
The proposed transactions involve the sale of goods such
as agricultural and construction equipment transmissions,
axles, gears, and allied components, along with the purchase
of goods (including ECUs, brakes, clutches, Double-U
joints, switches, and various consumables, Prototypes
etc.). Additionally, the transactions cover corporate service
charges for availing Sales & Marketing support, Global
Sourcing and Supply Chain services as well as the payment
of warranty charges in relation to products sold to CDTI. The

transaction was subsequently proposed to the members of
the company by means of a Postal Ballot and was passed
with requisite majority on the 29" of March, 2026 (“Initial
approved limits").

In terms of the provisions of Regulation 23 of the SEBI(LODR)
Regulations, 2015 and the Company's policy on the Related
Party Transaction, a material related party transaction
including any material modification(s) thereof, require prior
approval of the Shareholders.

There are some new projects in the pipeline owing to which
the Company anticipates an increase in the procurement
of raw material components & allied goods from CDTI and
hence seeks an enhancement in the initial approved limits for
purchase of goods and consequently increase in the overall
limits as approved by the members through postal ballot.
Basis the recommendation of Audit Committee and approval
of the Board of Directors at their respective meetings held
on 6™ August, 2026, the resolution for modification of the
existing limits is being placed for the approval from members
of the Company.

Further, during the last FY 2025-26, total value of transactions
undertaken by the Company with the CDTI was aggregating
to ¥ 8,015.04 million and the transaction value in the current
financial yearuptotheendof Q1 of FY 2026-27 isaggregating
to ¥ 1,5657.49 million. Furthermore, the total estimated value
of these proposed transactions including the material
modification to the transaction for purchase of goods being
placed for approval is ¥ 10,300 million and this amount
constitutes 45.67% of the Company's annual consolidated
turnover for the immediately preceding financial year ended
31st March, 2026, and renders the proposed transaction for
FY 2026-27, as material modification to the initial approved
material RPT.

In accordance with the Para 5 (2) (c) of the RPT Industry
Standards dated June 26, 2025 the Audit Committee of
the Company has reviewed the certificate issued by the
Managing Director and Whole-time Director & Chief Financial
Officer confirming that the terms and conditions of the
proposed material RPTs are in the interest of the Company
and the elaboration provided under Sr. no. 6 of Table A(5) of
the minimum information placed before the audit committee
and part of this explanatory statement, renders the material
RPTs including its terms and conditions, favourable to the
Company.

The transaction under consideration is being undertaken
in the ordinary course of business and on an arm's length
basis. However, the total value of transaction exceeds the
materiality threshold prescribed under Regulation 23(1) of
the Listing Regulations. Further, the Company anticipates
an increase in the transaction pertaining to the purchase
of goods which will constitute material modification and

Carraro India Limited 17



@ cARRARO India

ANNEXURE TO THE NOTICE (CONTD.)

therefore requires prior approval of the Members by way
of Ordinary Resolution in terms of Regulation 23 of the
Listing Regulations.

Mr. Tomaso Carraro, a Promoter and Non-Executive Director
of the Company, is the Chairman and Ultimate Beneficial
Owner of CDTI. Additionally, Mr. Andrea Conchetto and
Mr. Enrico Gomiero, both Non-Executive Directors of the

Company serve as Chief Executives of the CDTI. Except for
these specified individuals no other promoter, director, or
key managerial personnel of the Company has any direct or
indirect interest in the resolution.

In view of the foregoing, the Board recommends the Ordinary
Resolution set out at item no. 8 of the Notice for approval of
the Members.

The Minimum Information placed at the Audit Committee for approval (Including ratification) of RPTs is as following:

A(1). Basic details of the related party

S. | Particulars of the information Information provided by the management

No.

1 Name of the related party Carraro Drive Tech Italia S.p.A. (‘'CDTI')

2 Country of incorporation of the related party | Italy

3 Nature of business of the related party CDTl is a leader in driveline business within Carraro Group and is an

ltaly 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.

A(2). Relationship and ownership of the related party

S.
No.

Particulars of the information

Information provided by the management

1

Relationship between the listed entity/
subsidiary (in case of transaction involving
the subsidiary) and the related party —
including nature of its concern (financial or
otherwise) and the following:
Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether
direct or indirect, in the related party.
Shareholding of the related party,
whether direct or indirect, in the
listed entity/subsidiary (in case of
transaction involving the subsidiary).

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

Nil

Nil

A(3). Details of previous transactions with the related

party

S. | Particulars of the information Information provided by the management
No.
1 Total amount of all the transactions The details are as under:
undertaken by the listed entity or subsidiary |g. [ Nature of Transactions FY 2025-26
with the related party during the last No ® in Millions)
financial year. 1 Sale of goods 7,740.28
2 Other transactions
a Purchase of raw material 142.50
b Corporate service charges 102.34
¢ Payment of warranty charges 29.82
d Purchase of fixed asset 0.10
2 Total amount of all the transactions Basis the omnibus approved limits, the Company during the current
undertaken by the listed entity or subsidiary |FY 2026-27 (up to 30" June, 2026) has entered into transactions to
with the related party in the current the tune of ¥ 1, 557.49 million with CDTI (except payment of royalty).
financial year up to the quarter immediately
preceding the quarter in which the approval
is sought.
18 Annual Report 2025-26
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S. | Particulars of the information Information provided by the management

3 Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity or its subsidiary
during the last financial year.

A(4). Amount of the proposed transaction(s)

S. | Particulars of the information Information provided by the management
No.
1 Amount of the proposed transactions being | % 10,300 million'

placed for approval in the meeting of the Out of the above-mentioned amount, the company has obtained
Audit Committee/shareholders. omnibus approval from the members of the company for ¥ 10,129.49
million by way of Postal Ballot on 29™ March, 2026

2 Whether the proposed transactions taken | Yes

together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT?

3 Value of the proposed transactions as a 45.67%
percentage of the listed entity's annual
consolidated turnover for the immediately
preceding financial year

4 Value of the proposed transactions as Not applicable
a percentage of subsidiary's annual
standalone turnover for the immediately
preceding financial year (in case of a
transaction involving the subsidiary and
where the listed entity is not a party to the
transaction)

5 Value of the proposed transactions as a 30.07%
percentage of the related party's annual
consolidated turnover for the immediately
preceding financial year, if available.

6 Financial performance of the related party | Details are as under:

for the immediately preceding financial Particular Amount
year: (% in Millions)
Turnover 34,249.81
Profit After Tax 1,959.64
Net worth 4,789.98

+  These particulars are provided based on the certified information
obtained from CDTI for the year ended December 31, 2025, in
EUR terms as CDTI follows January to December, as its financial
year.

. Conversion to ¥ has been done using conversion rate as of
December 31, 2025.

'In terms of provisions of Regulation 23(1A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the transaction
for payment of royalty, not exceeding five percent of the annual consolidated turnover (specific threshold provided as per regulation) of
the listed entity is not considered as Material RPT.
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A(5). Basic details of the proposed transaction

S. | Particulars of the information
No.

Information provided by the management

1 Specific type of the proposed transaction

2 Details of each type of the proposed
transaction

3 Tenure of the proposed transaction

4 Whether omnibus approval is being sought?

5 Value of the proposed transaction during a
financial year. If the proposed transaction
will be executed over more than one
financial year, provide estimated break-up
financial year-wise.

6 Justification as to why the RPTs proposed
to be entered into are in the interest of the
listed entity

20 Annual Report 2025-26

Details are as under:

S. | Nature of Transactions Amount Up to
No (% in Million)

1 Sale of goods 9,806.93
2 Other transactions

a Purchase of goods 340.60
c Corporate service charges 101.45
d Payment of warranty charges 51.02

The company has already obtained shareholders' approval for above
transactions by way of postal Ballot on 29" March 2026. However,
considering the proposed increase in the Purchase of goods by
% 170.51 Million to ¥ 340.60 Million, the shareholders' approval is being
sought for modifying the limits for Purchase of Goods from CDTI.
. Sale of goods
Sale of goods which are inthe nature of agricultural transmissions,
construction equipment transmissions, axles, gears, and other
allied components

. Other transactions:

- Purchase of goods including certain components required
for its manufacturing activity (such as ECUs, brakes,
clutches, Double-U joints, switches, various consumables,
prototype etc.)

- Corporate service charges paid to CDTI for availing
corporate services (such as Sales & Marketing support,
Global Sourcing, Supply Chain, etc.)

- Payment of warranty charges in relation to products sold to
CDTI

As and when, depending on business requirements for a maximum
period of one financial year i.e., FY 2026-27.

Yes, the Omnibus approvalis being sought for the material modification
in the amount of one of the transactions.

The aggregate value of proposed transactions including the proposed
modification to the purchase of goods is ¥ 340.60 million which will be
valid for one financial year i.e. FY 2026-27.

In relation to the related party transaction of sale of goods to CDTI:

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 includes large global
Original Equipment Manufacturers. CDTI provides all the knowhow,
instructions and information required for manufacturing of the
products in line with CDTIs 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.
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Particulars of the information

Information provided by the management

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 to be entered into between the
Company and its related party, i.e., CDTI, to enable this growth.

In relation to other related party transactions with CDTI:

The Company is a subsidiary of Carraro International S.E. and is part
of Carraro Group.

The other related party transactions are based on routine and ordinary
business requirements. The transactions with related parties are
mainly for purchase of goods, corporate service charges, and warranty
charges are in relation to usual business operations of the Company.

All these related party transactions bring operational efficiencies and
synergies and are aligned with long-standing business practices. They
also help the Company to achieve an optimum cost structure through
leveraging centralized setups & intellectual property and maximizing
profitability.

Since past few years, there is no change in structuring of these
transactions or allied business model on which the Company carries
on its business.

These RPTs are in the ordinary course of business with terms and
conditions that are generally prevalent in the industry segments and
the market that the Company operates in.

A certificate confirming the terms of RPTs proposed to be entered into
with CDTl are in the interest of the Company, signed by the Managing
Director and Whole-time Director & Chief Financial Officer of the
Company was reviewed by the Audit Committee and the same is
available for inspection at the registered office of the Company during
the e-voting period.

Details of the promoter(s)/director(s)/

key managerial personnel of the listed

entity who have interest in the transaction,

whether directly or indirectly

a.  Name of the director/KMP

b.  Shareholding of the director/KMP,
whether direct or indirect, in the related

party

Mr. Tomaso Carraro (Promoter and Non-Executive Director of the
Company)- Chairman & Ultimate Beneficial Owner of the related
party.

Mr. Andrea Conchetto (Non-Executive Director of the Company)-
Chief Executive of the related party.

Mr. Enrico Gomiero (Non-Executive Director of the Company)-
Chief Executive of the related party.

A copy of the valuation or other external
party report, if any, shall be placed before
the Audit Committee.

Owing to the omnibus and routine nature of the proposed transaction
being Sale and purchase of goods, availing service and warranty
charges, the valuation report or other external party report is not
applicable. Therefore, QR Code/Weblink is not applicable.

Other information relevant for decision
making.

Kindly refer to the explanatory statement.
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PART -B

Details of specific transactions in addition to Part B

B(1). Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other similar
business transaction and trade advances with CDTI.

S.
No.

Particulars of the information

Information provided by the management

1

22

Bidding or other process, if any, applied
for choosing a party for sale, purchase or
supply of goods or services.

Basis of determination of price.

Annual Report 2025-26

As disclosed at Ar. no. 6 of Table A (5) above, bidding process was
unsuitable. Given the legacy of the transactions, all these proposed
transactions are based on routine requirements and in relation to
usual business operations of the Company. These related party
transactions are in the ordinary course of business with terms and
conditions that are generally prevalent in the industry segments and
the market that the Company operates in.

All contracts with related parties, defined under Section 2(76) of the
Companies Act, 2013, are reviewed for arm'’s length testing, internally
on a periodic basis, by the management.

The pricing of these related party transactions are determined as
under:

Sale of goods to CDTI

The Company's mark-up from the transaction under
consideration falls within the arm'’s length range of operating
margins observed in comparable companies. Accordingly, it is
consistent with the arm’s length principle as determined using
the Transactional Net Margin Method (TNMM").

+  Other related party transactions with CDTI

The other transactions such as purchase of goods, corporate
service charges, warranty charges, etc., are based on legacy
contractual agreements (wherever applicable) and are governed
by negotiation between the respective parties, in line with the
market practices. The pricing for these transactions is consistent
with arm's length principles having regard to economic and
commercial factors.

Further, the related party transactions (except sale of goods) with
CDTI, in aggregate value, are immaterial or insignificant in nature.

As part of standard practice, the Company also periodically
engages an external consultant to assess and validate the same
to be following arm's length principles.

The transactions are in the ordinary course of business
representing a long-standing practice of the Company and have
been consistently undertaken. Additionally, such transactions
are aligned with and covered under the main objects outlined in
the Company's Memorandum of Association.
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Particulars of the information

Information provided by the management

In case of Trade advance (of up to 365 days
or such period for which such advances are
extended as per normal trade practice), if
any, proposed to be extended to the related
party in relation to the transaction, specify

The transactions proposed in this resolution occur at an arm's length
basis where parties do not extend trade advances to each other

therefore disclosure to this effect is not applicable.

the following:
a.  Amount of Trade advance Not applicable
b. Tenure Not applicable

c.  Whether same is self-liquidating

Not applicable

Disclosure requirements under Part C is not applicable considering the material RPTs are not covered under specific
type transactions required to be reported under Part C.

Date: 06™ August, 2026
Place: Pune

By Order of the Board of Directors

Mohith Kumar Khandelwal
Company Secretary & Compliance Officer
Membership No.: F-11243
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