@ CARRARO India

18" August, 2026

The Manager, The Manager,

BSE Limited, National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra-Kurla Complex,
Dalal Street, Bandra (E),

Mumbai - 400 001 Mumbai - 400 051

BSE Scrip Code: 544320 NSE Symbol: CARRARO

Sub.:  Notice of the Twenty Ninth Annual General Meeting (“29"" AGM”) and the Annual
Report for the financial year 2025-26.
Ref.:
1. Regulation 34(1) read with Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations™); and

2. Outcome of the Board Meeting dated 06" August, 2026, inter-alia, informing the date
of 29" AGM and related information (“Outcome™).

Dear Sir/Madam,

This has reference to Listing Regulations and Outcome dated 06" August, 2026, inter-alia, informing
that the Twenty Ninth (29") Annual General Meeting (“AGM”) of the Company is scheduled to be held
on Thursday, the 10" day of September, 2026 at 11.30 A.M. (IST) through Video Conferencing/Other
Audio-Visual Means (VC/OAVM)

Pursuant to Listing Regulations, we are enclosing the Notice convening the 29" AGM of the Company
and the Annual Report for the financial year 2025-26, which is being sent through electronic mode to
the Members, who have registered their e-mail addresses with the Company/ Registrar and Transfer
Agent/ Depository Participants/ Depositories. Further, pursuant to Regulation 36(1)(b) of the SEBI
Listing Regulations, a letter is also being sent to the Members, whose email addresses are not registered,
providing the web-link where the Annual Report for FY 2025-26 is made available on the Company’s
website.

The Notice of the AGM and the Annual Report for FY 2025-26 are available on the website of the
Company at https://www.carraroindia.com/investors/investor-information/general-meeting-postal-
ballot and https://www.carraroindia.com/investors/financial-information/annual-reports respectively.

The Company is pleased to provide its members the facility to exercise their right to vote on the
resolutions proposed to be passed at the AGM by electronic means. The date and time of remote e-
voting facility are as under:

Cut-off date for e-voting Thursday, 03" September, 2026
E-voting start date and time Monday, 07" September, 2026 at 9:00 a.m. (IST)
E-voting end date and time Wednesday, 09" September, 2026 till 5:00 p.m. (IST)

You are requested to take this intimation on record.
Thanking you,

Yours faithfully,
For Carraro India Limited

Mr. Mohith Kumar Khandelwal
Company Secretary and Compliance Officer
Membership No.: F11243

Encl.: As above

Carraro India Plont & Regd, Office Carraro India Plant carraroindia,com
Limited B2/2, MIDC T+ 9) 2138 6462464 secrelarial_indiafcararo.com
(Formerly known as Ranjangaoen Gears Plant CIN NO, L52609PN1997PLC 132629

Carrara India Private Limited) 412220 Pune District T+91 2138 641600
India


https://www.carraroindia.com/investors/investor-information/general-meeting-postal-ballot
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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 fnancial
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 fnancial
year ended 315 March, 2026, together with the report of
Auditor's thereon.

To declare a fnal 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
fnancial year ended 315 March, 2026.

To appoint a director in place of Mr. Davide Grossi
(DIN:10252992), Whole-Time Director and Chief
Financial Offcer, 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 ft, 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 modifcation(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 (fve) 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 Offcial(s)
of the Company, duly authorised by the Board] and
the Company Secretary & Compliance Offcer of the
Company be and is hereby authorised to issue certifed
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 Ratifcation of remuneration payable to Cost
Auditors of the Company for fnancial year 2026-27.

To consider and if thought ft, 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 fnancial year 2026-27,
as recommended by Audit Committee and approved by
the Board of Directors, be and is hereby ratifed.”

To consider and approve modifcation to the material
related party transaction

To consider and if, thought ft, to pass, with or without
modifcation(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 modifcation 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 fnancial year 2026-27 (which is a material
modifcation 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, diffculties or doubts that may arise in
this regard.”

By Order of the Board of Directors

Mohith Kumar Khandelwal
Company Secretary & Compliance Offcer
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
offce 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 frst come frst
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 frst come frst 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 fnancial statements must
be sent to the Company’s e-mail ID at company
secretary@carraroindia.com or to the Registered Offce
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 fxed 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 fnal
dividend of ¥ 6.75/- per equity share of face value of ¥ 10
each (67.50%) fully paid up, for the fnancial 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 benefcial owners (holding shares
in electronic form), as per the benefcial 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),
Sl. 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 fnancial
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 felds are mandatory to be flled up and the
Company may at its sole discretion reject the form
if it does not fulfl the requirement of law; or

. Exemption certifcate, 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 qualifes as ‘Insurer’ as
per Section 2(7A) of the Insurance Act, 1938 and
has full benefcial interest with respect to the
Equity Shares owned by it along with self-attested
copy of PAN card and certifcate 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 notifed
under Section 11 Schedule VII (20 and 21) of the
Act along with self-attested copy of PAN card and
certifcate 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 certifcate of
AIF registration with SEBI.

ivv. New Pension System (NPS) Trust: The
Shareholder furnishes a self-declaration that it
qualifes 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.

Annual Report 2025-26

Non-resident Shareholders:

Tax is required to be deducted at source in the case
of non-resident/FII/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
benefcial to them.

For this purpose, i.e., to avail DTAA/Tax Treaty beneft,
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
Identifcation Number of the residency country.

ii. Self-attested copy of Tax Residency Certifcate
(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.

iii. E-fled Form 41 (fled electronically on the Indian
Income Tax web portal pursuant to Notifcation
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 benefcial
ownership requirement. (For FY 01¢ April, 2026 to
31t March, 2027).

v. Incase of Flls and FPIs, a copy of SEBI registration
certifcate.

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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beneft(s) including fulflling of all the conditions laid
down by DTAA/Tax Treaty. The Company shall not be
obligated to apply benefcial DTAA/Tax Treaty rates
at the time of tax deduction/withholding on dividend
amounts. The benefcial 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 beneft
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 certifcate 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 specifed in the
said certifcate.

Important Note:

No communication on tax determination/deduction
shall be entertained after 28" August, 2026. The above
referred documents submitted will be verifed 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 fle 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 benefcial 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 fling 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 certifcate 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
certifcate can also be viewed in Form 168, which can
be downloaded from their e-fling 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 verifed 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 Offcer 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, fll 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 defned by the respective
DPs.

Annual Report 2025-26

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 fling 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 with the aforesaid MCA and SEBI Circulars
notice of the AGM along with the Annual Report for FY
2025-26 is 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 fnancial 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 fnancial 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.

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 offce 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

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)

20.2.The

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.

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/Benefcial
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.

Carraro India Limited 7
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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.,
Verifcation 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 “Benefcial 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/IdeasDirectReg.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/OTP
and a Verifcation 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 You can also login using the login credentials of your demat account through your Depository
holding securities Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to
in demat mode with see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
Depository Participant 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.

B. 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 Verifcation 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****** then your
user ID is IN30Q***] 2%+,

b) For Members who hold shares | 16 Digit Benefciary ID

in demat account with CDSL. For example, if your Benefciary ID is 12*****xkkikkxkk then your user ID is
12**************

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
101456001 ***

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) Ifyou are using NSDL e-Voting system for the
frst 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 fle. Open the .pdf
fle. The password to open the .pdf fle 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 fle 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 “Confrm” when
prompted.

Upon confrmation, 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
confrmation page.

Once you confrm 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 confdential. Login
to the e-voting website will be disabled upon
fve 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 Offcial) 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 certifcate (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 benefciary 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 wiill 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.
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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 Id 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 J_[he
. . votes cast through e-Voting (votes cast during
votes on the resolutions through remote e-voting and ]
are otherwise not barred from doing so, shall be eligible Fhe AGM and votes cast through remote e—Vgtlng)
to cast their votes through e-voting during the AGM. in presence of at least two witnesses not n -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,
. . 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: F24091), Partner countersign the same.
of M/s. Mehta & Mehta, Practicing Company
c) Theresults shall be declared after the AGM of the

Secretaries, a registered partnership frm under
the Indian Partnership Act, 1932 having Firm
Registration Number MU000019250, ICSI Firm
Registration Number P1996MH007500 holding
peer review certifcate no. 7281/2025, to act
as the Scrutinizer, to review that the process of
remote e-voting and e-voting during the AGM
is conducted in a fair and transparent manner
and issue a report on the votes through remote
e-voting and those cast during the AGM.
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Company and shall be deemed to be passed on
the date of the AGM. The results along with the
Scrutinizer'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. NSDL, who has provided the platform for
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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) 810 811 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 frst 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 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

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

Experience and nature of He has more than a decade of experience in the feld of fnance.

expertise
Expertise in specifc 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
fnancial year 2025-26

Remuneration drawn in the .
fnancial 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 Offcer (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 disqualifed 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 offce 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, fnancially 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 Offcer (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

Qualifcation(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 specifc 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.

Tnancial year 2025-26

Remuneration drawn in the Remuneration of Euro 60,000 per annum including Sitting Fees of not exceeding T 0.1
fnancial 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 disqualifed 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 offce 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, fnancially 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 fve consecutive
years to hold offce 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
N0.001595S/S000168) as the Statutory Auditors of the
Company. M/s. MSKC & Associates LLP have confrmed
their eligibility for appointment under Section 139 read
with Section 141 of the Companies Act,2013. M/s. MSKC
& Associates LLP will hold offce for a term of 5(fve)
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 frm registered with the Institute of
Chartered Accountants of India (ICAl) having offces across
7 cities in India at Chennai, Mumbai, Bengaluru, Hyderabad,
Gurugram, Pune and Kolkata.

The Audit Firm holds peer review certifcate. The Firm
primarily provides audit and assurance services to its
clients. The Firm's Audit and Assurance practice has
signifcant 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,
Tfnancially 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 Ratifcation of remuneration payable to Cost
Auditors of the Company for fnancial 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

. ratifcation 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 frm of Cost
Accountants, as the Cost Auditors of the Company for
the fnancial year 2026-27. The remuneration fxed 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, frm of practicing
Cost Accountants based in Pune with two partners, serving
clients across India and having over 14 years of experience
in this feld. The frm has strength of 15 associates including
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5 qualifed Cost Accountants, Oracle & SAP Certifed
consultants.

The frm is having the service portfolio covering Cost
Audit, Developing and strengthening costing system, cost
management, Proftability 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 modifcation 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 modifcation 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 fnancial 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 modifcation(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 modifcation 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
fnancial yearuptotheend of Q1 of FY 2026-27 is aggregating
to ¥ 1,557.49 million. Furthermore, the total estimated value
of these proposed transactions including the material
modifcation 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 fnancial year ended
31st March, 2026, and renders the proposed transaction for
FY 2026-27, as material modifcation 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 certifcate issued by the
Managing Director and Whole-time Director & Chief Financial
Offcer confrming 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 modifcation and
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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 Benefcial
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 specifed 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 ratifcation) 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 (fnancial 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)
fnancial 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 fxed 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).
fnancial 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 fnancial 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
fnancial 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 fnancial year

4 Value of the proposed transactions as Not applicable
a percentage of subsidiary's annual
standalone turnover for the immediately
preceding fnancial 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 fnancial year, if available.

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

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

. These particulars are provided based on the certifed information
obtained from CDTI for the year ended December 31, 2025, in
EUR terms as CDTI follows January to December, as its fnancial
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 fve percent of the annual consolidated turnover (specifc threshold provided as per regulation) of
the listed entity is not considered as Material RPT.
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ANNEXURE TO THE NOTICE (CONTD.)

A(5). Basic details of the proposed transaction

S. | Particulars of the information
No.

Information provided by the management

1 Specifc 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
fnancial year. If the proposed transaction
will be executed over more than one
fnancial year, provide estimated break-up
fnancial year-wise.

6 Justifcation as to why the RPTs proposed
to be entered into are in the interest of the
listed entity
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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 fnancial year i.e., FY 2026-27.

Yes, the Omnibus approval is being sought for the material modifcation
in the amount of one of the transactions.

The aggregate value of proposed transactions including the proposed
modifcation to the purchase of goods is ¥ 340.60 million which will be
valid for one fnancial 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.



ANNEXURE TO THE NOTICE (CONTD.)

S.

No.

Particulars of the information

Information provided by the management

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

A copy of the valuation or other external

party report, if any, shall be placed before

the Audit Committee.

Other information relevant for decision
making.

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

In view of such arrangement being benefcial to the Company in the
long-term ensuring fulflment 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 effciencies 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
proftability.

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 certifcate confrming 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 Offcer of the
Company was reviewed by the Audit Committee and the same is
available for inspection at the registered offce of the Company during
the e-voting period.
Mr. Tomaso Carraro (Promoter and Non-Executive Director of the
Company)- Chairman & Ultimate Benefcial 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.

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.

Kindly refer to the explanatory statement.
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PART -B

Details of specifc 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, defned 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 insignifcant 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.



ANNEXURE TO THE NOTICE (CONTD.)

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 specifc
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 Offcer
Membership No.: F-11243

Carraro India Limited
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As agricultural mechanisation advances, higher-horsepower and
four-wheel-drive platforms gain momentum, and construction
equipment opportunities widen, the Company remains focused on
enabling progress through engineering strength and purposeful
innovation.

Market Capitalisation (as of 31March, 2026) *2,632.7947 Cr Resilient in navigating a shifting environment. Trusted by leading
OEMs through long-standing partnerships. Future-ready through
investments in next-generation driveline technologies, advanced
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BSE Code 544320
NSE Symbol CARRARO

Dividend Declared " 6.75/- per equity share

Together, these strengths continue to drive
performance, create opportunity, and
power the future of o -highway mobility.

AGM Date 10 September, 2026
AGM time 11:30 A.M.

Video Conferencing (“VC”) / Other

achiicce Audio Visual Means (“OAVM?)

Disclaimer

This document contains statements about expected future events and nancials of Carraro India Limited (‘Carraro India’ or ‘The Company’),
which are ‘forward-looking’. By their nature, forward-looking statements require the Company to make assumptions and are subject to inherent
risks and uncertainties. There is a signi cant risk that the assumptions, predictions, and other forward-looking statements may not prove to be
accurate. Readers are cautioned not to place undue reliance on forward-looking statements as several factors could cause assumptions, actual
future results and events to di er materially from those expressed in the forward-looking statements. Accordingly, this document is subject to the
disclaimer and quali ed in its entirety by the assumptions, quali cations and risk factors referred to in the Management Discussion and Analysis
section of this Annual Report.
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( Chairman’s message )

BUILDING VALUE AMID
CHANGING MARKETS

Dear Shareholders,

Every phase of growth brings with

it a different responsibility. As a
business evolves, it must strengthen its
capabilities, deepen stakeholder trust,
and adapt to changing markets. As a
listed enterprise, it must do so in full
view, creating sustainable value while
remaining resilient in a changing world.
For Carraro India, 2025-26 was an
important year in that journey.

As our first full year as a listed company,
2025-26 tested our business model, our
strategy, and our ability to convert long-
term opportunities into results. Carraro
India met that test. The Company
delivered a strong performance during
the year while continuing to invest

in the capabilities, technologies, and
relationships that will shape its future.

Navigating a Changing Global
Landscape

Our progress was achieved against

a global backdrop of resilience and
uncertainty. Geopolitical tensions,
shifting trade patterns, and supply
chain realignments weighed on business
sentiment.
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According to the International
Monetary Fund (IMF), global economic
growth moderated from 3.3% in 2024
to 3.0% in 2025 and is expected to
remain steady at 3.0% in 2026, before
improving to 3.4% in 2027. Although
the global economy continues to
exhibit resilience, the growth trajectory
remains tempered by geopolitical
tensions, trade policy uncertainties and
elevated public debt levels, resulting

in a cautiously optimistic yet uneven
economic outlook.

At the same time, organisations
worldwide had to adapt to shifting
geopolitical realities, energy market
fluctuations, and changing patterns of
global trade. In such an environment,
the ability to innovate, respond with
agility, and build resilient, technology-
enabled operations has become central
to sustaining long-term growth and

competitiveness.

India’s Enduring Growth
Advantage

India’s growth story remained the
standout of the global economy in
2025-26. The economy expanded

by 7.7%, holding its position as the
world’s fastest-growing major economy,
powered by domestic demand, a

strong agricultural year, sustained
infrastructure investments, and a
steadily advancing manufacturing
sector. Foodgrain production reached a
record 376 Million tonnes lifting rural
incomes and, with them, demand across
the agricultural value chain.

At the same time, the Government’s
record infrastructure push, backed by

a capital outlay of ¥12.2 Lakh Crore,
strengthened the long-term outlook for
construction, industrial development,
and mechanisation, the very sectors our

products serve. These structural trends
open real opportunity for the industries
we serve. As productivity, efficiency, and
sustainability matter more on the farm,
mechanisation is becoming essential
rather than optional. The proof is in the
numbers: the Indian tractor industry
crossed 1.2 Million units (including
exports) for the first time during the
year. Infrastructure-led development
and expanding global sourcing

are, in parallel, driving demand for
technologically advanced construction
equipment and driveline systems.

Delivering Performance with
Purpose

While the global environment remained
marked by uncertainty and evolving
market conditions, the strength of
India’s economic fundamentals and the
favourable long-term trends shaping our
end-user industries gave us firm ground
for growth.

Leveraging these opportunities and
remaining focused on execution,
Carraro India delivered a year of strong
growth that reached across the business.
Revenue from operations grew 25%
year-on-year, and profit after tax (PAT)
rose 48%. Export revenues grew 37%,

a clear signal of how our products are
being received in international markets.
Behind these numbers stand our
customer relationships, the quality of
our engineering and manufacturing, and

the commitment of our people.

While these results are encouraging,
they are only one measure of our
progress. More important is the
strengthening of the Company’s
strategic foundations and its ability to
create sustainable value over the

long term.

Strengthening the Foundations
of Long-term Growth

Over nearly three decades, Carraro
India has evolved from the Carraro
Group’s first manufacturing operation
outside Italy into a strategically
important engineering and
manufacturing hub within the Group’s
global ecosystem. Today, the Company
stands in a distinctive position,
combining advanced manufacturing
with deep expertise in driveline
systems, application engineering,
localisation, and customer-focused

innovation.

This evolution has been built on
consistent investment, strong
partnerships, and a steady commitment
to quality and reliability.

What increasingly sets Carraro India
apart is its ability to move beyond
component manufacturing to create
value through technology, engineering
expertise, and collaborative product
development. As customer requirements
grow more sophisticated and mobility
solutions evolve further, the ability to
deliver integrated, application-specific
solutions is becoming a real competitive
advantage.

We strengthened these capabilities
during the year. Our engineering
services business gained ground,
reflecting rising confidence among
customers in our technical expertise
and development work. We also
advanced our work in next-generation
driveline and transmission technologies,
positioning the Company to participate
in emerging opportunities across future
off-highway mobility applications.

These developments reinforce our
ambition to become an even more
valued technology partner to customers
across domestic and global markets.

Creating Enduring Shareholder
Value

At the same time, we continued to
invest in strengthening our operating
platform. Localisation, supply-chain
development, and manufacturing
improvements have made us more

competitive, more resilient, and more

responsive.

During the year, we approved
investments to expand axle
manufacturing capacity ahead of future
demand.

Such investments are guided by a simple
conviction: that lasting growth means
building capability ahead of market
requirements.

Capital allocation sits at the centre

of how we create value. We balance
investment in future growth against
financial discipline and responsible
stewardship of shareholder capital.
Every investment is weighed for
strategic relevance, sustainable returns,
and long-term value creation.

This disciplined approach has let us
strengthen the business while keeping
the flexibility to pursue what comes
next.

Strong governance underpins
everything we do. Transparency,
accountability, integrity, and responsible
decision-making build stakeholder trust
and support sustainable growth. As a
listed company, we treat governance

not as a matter of compliance but as a
strategic asset, one that strengthens our
resilience and our credibility alike.

We are equally conscious of our broader
responsibilities. Sustainable success
must be matched by responsible
business practices that create value

for all stakeholders. Whether through
environmental stewardship, employee
development, community engagement,
or ethical conduct, we are committed

to growth pursued responsibly and
inclusively.

Looking Ahead with Confidence

I remain confident about the
opportunities before us. India’s long-
term growth trajectory remains
compelling. Agricultural mechanisation,
infrastructure development, localisation
of manufacturing, and the emergence of
new mobility technologies continue to
reward companies with real engineering

and manufacturing strength. At the

Corporate Overview

same time, advances in automation,
digitalisation, and electrification are
reshaping the future of our industry and
opening new ground for innovation.

Carraro India enters this next phase
from a position of strength. We bring

a strong heritage, trusted customer
relationships, expanding engineering
depth, sound governance practices, and
a talented workforce. Most importantly,
we have a clear vision of where we want
to go and the capabilities required to
get there.

The progress we achieved during
2025-26 would not have been

possible without the dedication

of our employees, the trust of our
customers and business partners, and
the confidence of our shareholders. On
behalf of the board, T extend my sincere
appreciation to all our stakeholders for
their continued support and belief in
our journey.

As we look to the future, we remain
committed to building a stronger, more
innovative, and more resilient company,
well positioned to create enduring value
for generations of stakeholders to come.

Warm Regards,

Mr. Ettore Francesco Sequi
Chairman & Independent Director

Carraro India Limited 3



@ cARRARO India

( Vice chairman & promoter’s message )

STRENGTHENING
CAPABILITIES THROUGH
FUTURE READINES

Dear Shareholders,

Some of the most significant changes in an
industry are not always the most visible.
They happen gradually, as customer
expectations evolve, technologies mature,
and markets begin to demand higher
levels of performance, productivity, and
efficiency.

We are witnessing such a transformation
across agriculture and construction
equipment. In India, the growing adoption
of higher-horsepower and four-wheel-
drive (4WD) tractors is reshaping
agricultural mechanisation, while rapid
infrastructure development, expanding
logistics networks, and specialised
equipment applications are driving a
new phase of growth across construction
equipment.

Carraro India has been closely associated
with this evolution. Through advanced
driveline technologies, engineering
expertise, and long-standing customer
partnerships, we have helped support
the transition towards more capable

and efficient equipment platforms. As 1
reflect on 2025-26, three themes stand
out to me resilience, trust, and readiness
for the future. Together, they define not
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only our progress during the year but also
our approach to creating long-term value
creation.

Resilient

The last few years have reinforced an
important lesson: resilience is no longer
defined by scale alone.

Global businesses continue to operate in
an environment shaped by geopolitical
uncertainty, shifting trade patterns,
supply chain realignments, and

rapid technological change. In such
circumstances, resilience is defined by the
ability to adapt, innovate, and continue
creating value despite uncertainty.

At Carraro India, resilience has always
been rooted in our engineering depth,
customer focus, and willingness to evolve.
Throughout 2025-26, we continued

to strengthen our capabilities while
remaining responsive to changing market
requirements and emerging opportunities.

India continues to offer significant
opportunities across both agriculture

and construction equipment. While
agricultural mechanisation levels remain
at approximately 50-55%, government
initiatives such as the Sub-Mission on
Agricultural Mechanisation (SMAM)
continue to encourage technology
adoption and productivity enhancement.
Simultaneously, programmes such as PM
Gati Shakti, Bharatmala, the National
Infrastructure Pipeline, and dedicated
freight corridors are driving demand for
increasingly sophisticated construction
and material handling equipment. Industry
estimates suggest that India’s construction
equipment market could exceed USD 25
Billion by 2030. These are large numbers
and each one widens expanding the market
opportunity for advanced driveline systems
and mobility solutions across multiple end-
use segments.

During the year, we strengthened our
operational platform through localisation
initiatives, supply chain development,
and investments in manufacturing
capabilities. Our plans to expand axle
manufacturing capacity reflect confidence
in long-term demand fundamentals and
our commitment to remaining agile in a
dynamic environment.

Resilience is not about standing still. It is
about moving forward with purpose, even
when conditions are uncertain.

Trusted

Technology can create competitive
advantage, but trust creates longevity.

Over the years, Carraro India has built
enduring relationships with customers
by consistently delivering performance,
reliability, and engineering excellence.
As equipment becomes increasingly
sophisticated, customers are seeking
partners who can contribute not only
products but also technical expertise,
development capabilities, and
application-specific knowledge.

One of the most significant developments
in Indian agriculture has been the growing
adoption of higher-horsepower and
four-wheel-drive tractors. As farmers

seek greater productivity, versatility, and
operating efficiency, equipment platforms
are becoming increasingly advanced.
Carraro India has played an important role
in supporting this transition. Our driveline
technologies have helped OEMs develop
tractor platforms that deliver superior
performance across diverse agricultural
applications, contributing to the evolution
of mechanisation in India.

This evolution is reflected in the growing
contribution of our engineering services
business, which crossed ¥100 Million
during 2025-26. More important than
the milestone itself is what it represents:

increasing customer confidence in our
technical capabilities and our ability to
contribute to product development and
innovation programmes.

The continued success of specialised
applications such as Tele-boom Handler
(TBH) axle programmes further
demonstrates the trust customers place
in our expertise as they expand into new
equipment categories and applications.

Increasingly, Carraro India is being
recognised not only for what it
manufactures, but also for what it designs,
develops, and enables. The growing

depth of its engineering capabilities and
its participation in advanced development
programmes are strengthening its position
as a valued engineering and technology
partner within the global Carraro India
ecosystem.

Trust extends beyond customer
relationships. It is reflected in the
dedication of our employees, the
commitment of our suppliers, and the
confidence our stakeholders place in our
long-term vision. These relationships
remain among our most valuable assets.

Trust is earned over years, but it is proven
every day.

Responsible Growth

Trust is also built through the way the
Company conducts its business and fulfils
its responsibilities towards society and the
environment. At Carraro India, we believe
that long-term value creation can only be
achieved when economic performance

is accompanied by responsible and
inclusive progress for all stakeholders.
This conviction continues to guide our
approach to sustainability and corporate
responsibility, shaping the decisions we
make across the organisation.

During 2025-26, we further strengthened
this commitment through a range of
initiatives, including: Strengthening
environmental stewardship through ISO
14001-certified manufacturing operations,
resource-efficiency programmes, and

the adoption of digital solutions aimed at
reducing waste and improving operational
sustainability.

Investing in our people through capability
development, technical training, diversity
and inclusion initiatives, and programmes
that support skills development within the
communities where we operate.

Embedding our culture of integrity
through a robust governance framework
supported by our Code of Ethics, Anti-
Corruption Policy, and Whistleblowing
mechanisms, ensuring transparency,
accountability, and ethical conduct across
all levels of the business.

These initiatives are integral to the way we
create long-term value. By strengthening
environmental stewardship, investing

in people and upholding the highest
standards of governance, we continue

to reinforce stakeholder trust, enhance
organisational resilience and build a
business that is well positioned for
sustainable growth.

Future-Ready

If there is one thing that seems
increasingly certain, it is that the next
decade will be defined by technological
transformation.

Electrification, automation, digital
engineering, artificial intelligence, and
sustainability are reshaping the future of
mobility. Equipment is becoming smarter,
more connected, and more efficient.
Customers are demanding solutions that
improve productivity while reducing
environmental impact and operating costs.

Industry forecasts suggest that the
global electric tractor market could
grow at more than 20% annually over
the coming decade, while precision
agriculture technologies are expected

to play an increasingly important role

in improving productivity and resource
efficiency. Similar transformations are
underway across construction equipment
and material handling applications,
where intelligent systems and digital
technologies are becoming integral to
performance and operational excellence.

Preparing for this future requires
investment—not only in technology, but
also in talent, capabilities, and innovation
ecosystems.

During 2025-26, we advanced electric
tractor transmission programmes,
progressed pilot batches for continuously
variable transmission (CVT) solutions, and
expanded our work on next-generation
driveline technologies for higher-
horsepower applications. These initiatives
reflect our commitment to supporting
next generation of agricultural and
construction equipment platforms.
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I am also encouraged by the growing
contribution of Indian engineering

teams to global development initiatives.
With more than 1.5 Million engineering
graduates entering the workforce each
year and a rapidly expanding innovation
ecosystem, India continues to strengthen
its position as a global centre for
engineering and technology development.

At Carraro India, we are investing in the
capabilities that will define future success.
Our work in advanced driveline systems,
electric mobility solutions, engineering
services, and next-generation transmission
technologies reflects our commitment

to helping customers prepare for the
future while reinforcing our position as

a trusted technology partner. The future
belongs to organisations that are willing to
challenge assumptions, embrace change,
and continuously reinvent themselves. We
intend to remain among them.

Looking Ahead

The industries we serve are entering an
exciting new chapter. Mechanisation is
deepening, infrastructure development
is accelerating, and new technologies
are redefining possibilities. These shifts
present significant opportunities for
organisations that combine innovation
with execution, technological expertise
with customer understanding, and
ambition with long-term thinking.

I remain optimistic about the future and
the role Carraro India will continue to play
in shaping it. Our engineering heritage,
customer partnerships, technological
capabilities and culture of continuous
innovation give us a strong foundation for
the opportunities ahead.

I extend my sincere gratitude to our
customers, employees, suppliers,
business partners, and shareholders

for their continued trust and support.
Together, we will continue to build on our
strengths, embrace new opportunities,
and contribute to a future defined by
innovation, resilience, and sustainable

progress.
Warm Regards,

Mr. Tomaso Carraro
Vice-Chairman, Non-Executive
Director & Promoter

Carraro India Limited 5



@ cARRARO India

( Managing director’s message )

DRIVING EXCELLENCE WITH
OPERATIONAL DISCIPLINE

Dear Shareholders,

2025-26 was a year of strong execution,
strategic progress, and value creation for
Carraro India. Healthy domestic demand,
strong export growth, wider adoption

of advanced driveline technologies, and
disciplined operations came together to
give us one of our strongest years in recent
memory, even as we kept investing in the
capabilities that will carry future growth.

Revenue from Operations increased by
25% to %2,255.5 Crore during 2025-26,
while Total Income rose to ¥2,284.0 Crore.
EBITDA grew by 33% to ¥247.5 Crore,
lifting the EBITDA margin to 10.8%, from
10.2% in the previous year. PAT increased
by 48% to ¥130.6 Crore, with PAT margin
improving to 5.7% from 4.8% in 2024-25.

Our domestic business grew by 19% to
31,443 Crore, while exports grew 37% to
3812.5 Crore, a pace that reflects both our
diversified model and the growing pull for
our solutions in global markets.

Equally encouraging was the improvement
in the quality of earnings. Profitability
grew faster than revenue, helped by
improved operating leverage, disciplined
cost management, and steady productivity
gains across operations.

This translated into stronger returns, with
Return on Capital Employed improving
to 29.2% and Return on Equity rising to
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25.5%. Operating Cash Flow of

%155.8 Crore and a further reduction in
Debt-to-Equity to 0.27x strengthened our
financial position and widened our room
to invest in future growth.

Beyond the financial performance,
2025-26 was a year in which several
growth drivers gained ground at once:
from the accelerating adoption of 4WD
tractors and higher-horsepower driveline
solutions to the continued expansion of
our construction equipment portfolio,
engineering services business, export
footprint, and future mobility initiatives.

Delivering Growth across Core
Businesses

The domestic agricultural equipment
market remained a key contributor to our
performance during 2025-26.

One of the most important industry
developments during the year was the
continued shift towards four-wheel-drive
(4WD) tractors. The reduction of GST
rates, which has nearly equalised the
pre-GST price of 2WD tractors with the
post-GST price of 4WD models, continued
to accelerate the adoption of 4WD
tractors. As a result, the domestic 4WD
axle market grew strongly, well ahead of
the broader tractor industry.

For Carraro India, this is more than a
passing trend. It is the market moving in
exactly the direction our products are built
for: higher productivity, greater efficiency,
and deeper mechanisation. As one of

the leading suppliers of 4WD driveline
technology, we are close to this shift and
well placed to support OEMs as they
expand their advanced tractor portfolios.
To meet this demand, we have begun
expanding capacity and strengthening our
operational readiness.

During the year, we also secured a business
nomination from a major OEM for bull
gears, worth approximately 15 Crore
from 2027-28 onwards. The gears business
itself stayed subdued through 2025-26,

but discussions with new customers and
programmes moved forward, and we
expect them to support a gradual recovery
in the coming quarters.

Expanding Our Presence in
Construction Equipment

Construction equipment continued to
emerge as a significant growth driver for
the Company.

The ramp-up of our TBH axle programme
for a major international OEM progressed
well during the year, on healthy demand
and a clear line of sight to future orders.

It marks a real step in our strategy to
reach beyond our agricultural roots

into specialised construction and
material-handling segments.

Encouragingly, new projects with a
domestic customer for the TBH segment
also progressed well and remain on track.
These projects add to the pipeline and
reinforce the confidence customers place
in our engineering and manufacturing
strength.

Our BHL driveline business delivered
another strong performance despite a
difficult market. Sales of drivelines to
Indian construction equipment customers
rose approximately 9% during 2025-26.
The broader construction equipment
market declined by around 2%. Similarly,
sales to domestic BHL customers grew
despite a nearly 10% decline in the

wider market.

These outcomes show what focused
execution, strong customer relationships,
and a competitive product can do:

outperform a falling market.

Advancing Technology and
Engineering Excellence

Technology and engineering remain
central to Carraro India’s growth strategy.
The engineering services business
crossed the 3100 Million milestone

during 2025-26, a mark of growing
customer confidence in our technical

expertise. Through the year we fielded
more enquiries for higher-horsepower
applications and advanced technology
configurations, reinforcing our position
as a trusted engineering and
technology partner.

A notable step was the signing of a
%175 Crore engineering services
agreement with Montra Electric for the
industrialisation and supply of
e-transmissions. The programme
progressed well during the year, and

we received a prototype order for

field validation.

We also continued discussions with
additional customers for engineering
services which points to real long-term
potential in this business.

Our higher-horsepower transmission
programmes reached important
milestones. A leading tractor OEM
showcased a tractor fitted with Carraro
India’s higher-horsepower driveline at
Agritechnica 2025 in Hanover, Germany.
Meanwhile, transmission projects with
Carraro Tractors in Turkey and customers
in India continued to progress well.Start
of production (SOP) for the Turkish
programme is expected in 2026-27, while
the Indian programme is expected to enter
production in 2027-28.

These developments reinforce our
commitment to shaping the next
generation of agricultural equipment
through advanced driveline and
transmission technologies.

Accelerating Global Growth

Exports emerged as one of the strongest

drivers of our performance during 2025-26.

Export revenues increased by

37% year-on-year to 3812.5 Crore, driven
by strong momentum in construction
equipment, particularly TBH and BHL
programmes.

Construction equipment exports by
Indian OEM customers continued to gain
traction across global markets, opening
new demand for Carraro India’s driveline
solutions and strengthening both direct
and indirect export channels.

While indirect exports of agricultural
drivelines remained soft, steady domestic
demand and strong construction
equipment exports kept overall

volumes moving.

The continued growth of exports reflects
the competitiveness of our products,
engineering depth, and manufacturing
platform in international markets.

Strengthening Operational
Excellence

As we continued to grow, we remained
equally focused on how we operate.

During 2025-26, we deployed capital
expenditure of approximately

T41.7 Crore on new telescopic handler
axle production, a new high-performance
transmission range for agricultural
applications, and additional capacity for
2025-26 sales. The Board also approved
investments to expand axle manufacturing
capacity in 2026-27, aligned with the
strong demand outlook for advanced
driveline solutions.

Alongside these investments, we
continued to invest in manufacturing
quality, localisation, supply-chain
efficiency, and productivity. Together
these lifted operational efficiency,
sharpened our response to customers,
and supported margin expansion during
the year.

Operational excellence remains a

real differentiator in an increasingly
competitive market, and a foundation for
sustainable growth.

Investing in People and
Responsible Growth

The achievements of 2025-26 would not
have been possible without the dedication,
capability, and commitment of our
employees.

Throughout the year, we continued

to invest in capability development,
leadership building, technical training,
and in fostering a culture of innovation,
collaboration, and continuous
improvement. The strength of our people
remains one of the foundations of our
long-term success.

As we expand our business, we remain
equally focused on responsible growth. We
continue to strengthen our environmental
practices, improve resource efficiency
across operations, and integrate
sustainability considerations into our
products, processes, and decision-making.
We believe long-term business success
and sustainable development must go
hand in hand.
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Looking Ahead

The long-term fundamentals supporting
our business remain firmly in place.

The continued shift to 4WD and
higher-horsepower tractors, rising
mechanisation, growing infrastructure
investments, rising construction
equipment demand, and the faster
adoption of advanced mobility
technologies are opening real
opportunities across our end markets.

We enter 2026-27 with a healthy

order pipeline, expanding customer
relationships, stronger engineering
depth, growing export orders, and a clear
roadmap for growth. The investments

of recent years have strengthened our
competitive position and widened the
ground we can compete on.

The Board has recommended a final
dividend of 6.75 per equity share for
2025-26, a payout of approximately

30%. This reflects our strong financial
performance, healthy cash generation,
and commitment to creating sustainable
value for shareholders while continuing to
invest in future growth.

As we look ahead, our priorities remain
clear: deepen customer partnerships,
expand technology leadership, strengthen
operational performance, and create
sustainable long-term value for all
stakeholders.

I would like to thank our customers for
their continued trust, our employees for
their dedication and commitment, our
suppliers and business partners for their
support, and our shareholders for their
confidence in our vision and strategy.

Together, we will continue building a
stronger, more innovative, and

future-ready Carraro India.
Warm Regards,

Dr. Balaji Gopalan
Managing Director
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@ CARRARO India

Corporate Overview

Introduction to Carraro India

The Company holds a leading position Carraro Grou p

in the non-captive agricultural tractor o

- . Carraro India is part of the
drivelines, with nearly 60% market 3 G lobal lead
. arraro Group, a global leader
share in 4WD axles segment and . L it
o in transmission systems, axles,
commands a market share of 60%+ in

. . . and gears for agricultural and
the non-captive construction vehicle

driveline market. construction equipment. Founded in AT ket Focused Innovation
Italy and drawing on over 90 years

Supported by two manufacturing of engineering heritage, the Group Take the Lead \

E X P E R I I S E facilities, a dedicated R&D centre, and serves leading OEMs worldwide . .
a strong supplier ecosystem, Carraro through manufacturing and R&D Empower Sustainable Ejolutlons

India serves leading domestic and operations spanning Europe, Asia,
global OEMs with high-performance and the Americas.

drivetrain solutions. As Carraro Group’s Embody Passion for Performance
first industrial hub outside Italy, the

Embrace Perspectives/

Company plays a strategic role in
serving the fast-growing agricultural
and construction equipment markets
in India.
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For over 25 years, Carraro India Limited (referred to as ‘Carraro India’ or ‘The
Company’) has been a trusted Tier-I supplier of transmission systems, axles,
gears, and engineering solutions to the agricultural and construction equipment

industries. Independent by design and deep in engineering, the Company has

. . ) - . . , Suppliers
grown into one of India’s most established names in off-highway drivetrains. e
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@ cARRARO India

C How Carraro India is changing the industry )

ADVANCING THE
EVOLUTION OF
AGRICULTURAL AND

CONSTRU
EQUIPME

TION
T

As agricultural and construction equipment markets evolve, Carraro

India is helping drive that ch
technologies, engineering ex
putting 4WD tractors and hi
farmers’ hands to sharpenin
door to electrification, the Ca
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ge through advanced drivetrain
ertise, and continuous innovation. From
er-horsepower platforms into more
export competitiveness and opening the

mpany is shaping the industry’s next phase.

India’s tractor industry is
steadily moving to 4WD
platforms as farmers look for

Co m petitive ness competitiveness of Indian-made

equipment in global markets.
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Highlights

& New phase of investments
and capacity expansion to

H higher productivity, improved
Enqbl Ing . . start in 2026-27 to meet
India's Shift traction, and greater efficiency. ) )
Carraro India is driving increase in demand
towards 4WD that shift with sustained
Mechanisation investment in axle technologies,
supplier development, and
manufacturing scale.
The Company continued to invest to support H igh“g hts
future growth. During 2025-26, it deployed
%417 Million towards capital expenditure, @ Developed advanced
while the Board approved new capex from platforms such as the
FY 2026-27 to expand capacity and strengthen T100 EVO-HD, TIOOCVT
Advqncing the Company’s manufacturing capabilities and TI%S ég tractor
H ig her- and support incremental business growth. As transmission
J Horsepower demand shifts to more powerful and advanced @ Progressed the 100+ HP
P equipment, Carraro India continues to push programme during 2025-26
Platforms the industry forward with high-horsepower & Customers showcased
driveline solutions. The Company’s years higher-HP driveline at
of investment in advanced transmission Agritechnica 2025
platforms help OEMs meet changing
agricultural demands.
India is emerging as an H igh“g hts
important manufacturing and
S h : export hub for construction @ Served all major non-
trengt ening . . captive backhoe loader
o g equipment. Through its
India’s . . . OEMs in India
. drivetrain solutions and strong
Construction OEM partnerships, Carraro & Experienced strong
Equipment India is sharpening the growth in TBH and BHL

applications

& Continued ramp-up of TBH
axle programmes for a
leading international OEM

Opening New
Possibilities in
Electrification

As electrification gains
momentum across mobility
segments, Carraro India is
building the capability to
support the next generation of
off-highway equipment. The
Company’s engineering services
arm is opening real ground in
electric drivetrain development
and future-ready transmission
technologies.

Highlights

& Secured an engineering
services agreement worth
%17.5 Crore with Montra
Electric in 2025-26

& Progressed development of
e-transmission solutions for
electric agricultural tractors
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Corporate Overview

Signing of an engineering
services agreement with
Launch of T135

o Montra Electric for the
eI UL industrialisation and supply
TOWARDS INDUSTRY

agricultural tractors.
Launch of 40.16 series of 2 0 2 3 Listing of Carraro
L E A D E R S H I P planetary axle and steering India Limited in
portal axle. December 2024 on
®

NSE and BSE.
Carraro India’s evolution reflects a sustained focus on innovation, manufacturing 2 o 2 2
excellence, and global integration. From its first manufacturing base in Pune to 2 0 24
becoming a listed company and an integral part of the Carraro Group’s global
operations, the Company has steadily built its capabilities across products,
technology, and engineering services.

Launch of steering axle
applicable for 4WD vehicle.

Launch of 120-HP
tractor transmission.

Expansion of

manufacturing 2 o 2 3
Establishment of the capabilities with the Launch of AG Evo
first manufacturing start of axle production.

Transmission Reorganisation of IPR and

(100-150 HP). R&D approach: IPR for all
products sold in domestic

market transferred to CIL.

centre in Pune, India.

1997 2000

Inauguration of the first
authorised service centre and
secured board approval for
expansion capex.

Amalgamation of 2 01 9 .-' R e | i
Turbo Gears and - | I

il rais E
Carraro India. M i : — e N ;
Launch o M axle ¥ r . .
l -
2 0 o 6 ‘with hyooid design. : MAHINDRA SUPPLIER EXCELLENCE AWARDS & Recognised with the
| Akl Eommodity  faard i Mahindra Supplier
. J Tractor Propristary - Parm Divisien ﬁ .
Establishment of : Prsctd B Excellence Award for
Carraro Technologies CARRARO INDIALTD: |
India Private Limited  in Recognition of Superior Pecformance for F25 & F26 E the Company’s superior
(R&D centre). ; 3 .
1 9 9 9 R performance in F 25 & F 26

Commenced production of
transmission systems.

sEEEREw
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@ cARRARO India

C Our products and their applications )

ENHANCING
PERFORMANCE ACROSS
CRITICAL APPLICATIONS

Corporate Overview

Carraro India offers a ~
comprehensive portfolio
of transmission systems,

axles, gears, engineering
services, and aftermarket
solutions for agricultural

Transmission Systems

Carraro India manufactures transmission solutions for agricultural tractors
and construction equipment across a broad horsepower range.

Axles

A comprehensive range of portal, planetary, steering, rigid,
and hypoid axles designed for agricultural and construction

equipment applications.

Gears

Precision gears and gear shafts manufactured for captive
consumption and third-party customers across agricultural,
construction, automotive, and industrial applications.

and construction
equipment. Backed

by strong engineering
capabilities and advanced
manufacturing expertise,
the Company delivers
drivetrain solutions that
enhance performance,
durability, and efficiency
across a wide range of
applications and end
industries.

Key Products

%

35-50 HP Tractor Transmissions (T40 and T50)

50-90 HP Tractor Transmissions

TCBS8O Series TCB80 SPS Series

&%

Hydrostatic Transmissions for Construction Equipment

Advanced Platforms

T100 EVO-HD T100 CVT
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Up to 150 HP Tractor Transmissions

=

4WD Portal Axles (30-50 HP)

e

4WD Planetary Axles (49-135 HP)

g,

Steering Axles ACP (1.9 5T UVW)

e

Steering Axles Trunnion (1.9-5T UVW)

g

Rigid Hypoid Axles (5-17T UVW)

Carraro India Limited 15



Corporate Overview

ndustry Applications

Agricultural Equipment Engineering Services

Carraro India’s diversified revenue ba ects its strong presence across both agricultural and

Leveraging in-house design, validation,

é(glstruction equipment testing, and prototyping capabilities,

» = e Carraro India supports OEMs through
- ! E - 5 . 1. . . 4
- 20 o 4 » Sl 'm.\‘ specialised engineering solutions.
* O\ 4
(0) Agricultural Tractors .
Tractors Harvesters

Engineering services

Construction Equipment
agreement for the

/ 6 4. O O/ (@) industrialisation and supply

Domestic of e-transmissions for electric

Revenue
Split
(2025-26)

agricultural tractors.

-*‘If”-- .,-‘ﬂ-
Domestic vs Backhoe Loaders (BHL) Compact Wheel Loaders (CWL)

Export Split
(2025-26)

43.6% /

Construction
Vehicles ™
b Fod .
-~ b, % Aftermarket Solutions
36.0% ~ N
. O The Company provides OEM-original
Export spare parts and aftermarket support
Soil Compactors (SCOM) Self-Loading Concrete Mixers (SLCM) for the installed base of Carraro

India-powered equipment. With the
expansion of its authorised service
network, Carraro India continues to
strengthen customer engagement and
P .t 4 ﬁ"* : lifecycle support across key markets.

Telescopic Boom Forklifts and Material-

Handlers (TBH) Handling Equipment

B T hrbre o = s by -
T L e g
: Fa Py premi b g a e -
T BN T _"él'” ‘ﬁ e 'rt.i'.{h" s
e ‘."1' ren e

W S
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@ cARRARO India

Corporate Overview iz

Agricultural Tractors Construction Equipment

Axles Drivelines

Power HP 40: 45: 70: 85  100: 135: Power HP 50: 120:

BHL _

Lift Capacity t 0 4.5:

Transmission System TBH ——

Power HP 40: 45: 70: 85: 100: 135

Drum Capacity Cum 2: 4.5

SLCM _
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@ cARRARO India

Corporate Overview

Agricultural Tractors Construction Equipment

Transmission ' ™ Transmission \ + Steering
» Power HiLo T100EVO » Mechanical » 4 Wheel Steering
» Power Reverser | TIOOEVO HD ' Rear hitch y Servo Power TCBSO + 90° GB y Steering Mode
» CVT Module TI00CVT Synchro TCBSOSPS + 90° GB
» Robotization T135 » Stand-alone control » Power Shuttle TB172
» Integrated control » Hydrostatic

' Rear PTO

» Mechanical
» Electro-Hydraulic
» Engine antistall 3

' Differentials
lock-up and 4WD

\%W » Manual mode
R Automatic mode

)
» Steering mode
)
)

Brakes monitor

Actuation monitor

' Front axle
» Manual position control ' Powertrain F ' Front & Rear axles
» Automatic position 2010P . Direct Drive Differentials
control 2016 lock-up and 4WD
o . : » Ecology Mode
y Position lock-up 4018 . .
) Semi-active suspension : » Engine Integration » Manual Mode 26 %X
» Central pivot lock-up » Automatic Mode 46.xx

y Actuation Monitor
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@ cARRARO India

C Manufacturing capabilities )

REINFORCING

COMPETITIVENESS
THROUGH PROCESS

INNOVATION

Carraro India’s manufacturing ecosystem is built to deliver precision, reliability, and

scalability across a diverse portfolio of driveline solutions. Designed to meet the
exacting requirements of leading agricultural and construction equipment OEMs,
the Company’s facilities combine advanced manufacturing technologies, integrated
production processes, and rigorous quality standards across its two plants.

Supported by continuous investment in automation, process optimisation, and capacity expansion, Carraro India’s operations
produce high-performance axles, transmission systems, gears, and gear shafts. Together with its in-house R&D capabilities, the
manufacturing network provides the flexibility and technical expertise required to support evolving customer requirements

and future growth opportunities.

MW I Drivelines, Ranjangaon, Pune

Carraro India’s driveline facility serves as the core manufacturing hub for axles and transmission systems used in agricultural
and construction equipment. The plant is equipped with integrated capabilities spanning casting, machining, assembly,
painting, prototyping, and performance testing, giving it tight control over quality and process efficiency.

2025-26 Production Expansion
Performance Initiatives
117,898  Pree
) Paint Shop and Finished-
Axles Goods Warehouse
Phase 2
3 7, 6 O 5 New Assembly Line

Transmission Systems . and Incoming-Material

Warehouse

7978% e

. . New Administrative
Capacity Utilisation

~384,000

sq. m. Plot Area

Additional capacity
expansion approved to
raise axle capacity growth
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Core

Technologies

®)

=

’__\,

|~
~
=

) @

Cast and Gear
Machining

Heat
Treatment

Assembly and
Painting

Prototyping
and
Performance
Testing

Certifications

1SO 9001:2015
/TR
ISO
A\~ d
9001:2015

ISO 14001:2015

Ny,

A
ISO:

iy,
"

o

14001:2015%

m Gears, Ranjangaon, Pune

Carraro India’s gear manufacturing facility produces high-precision gears and gear shafts for captive consumption and third-
party customers. Equipped with advanced heat treatment and gear machining, the facility produces critical components that

meet stringent performance and durability requirements.

2025-26 Production Facility
Performance Infrastructure

;1589 Million ~1,486

7595% ..

Capacity Utilisation

Manufacturing Shop

Heat Treatment Shop

~1,579
~78000 *"

sq. m. Plot Area

Technologies

Core o
Certifications
Heat I1SO 9001:2015
Treatment /@\
(Carburising, Is o
Induction
Hardening N9
f 9001:2015
and Nitriding)
TIATF 16949:2016
Gear
Machining ; &
(Hobbing, o ATF j
Shaving and 15_!94&21115
Grinding)

Chemical and
Metallurgical
Analysis
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@ CARRARO India

Strong in-house R&D capabilities

TRANSFORMING IDEAS
INTO RELIABLE SOLUTIONS

Carraro India’s R&D centre serves as an integral part of the Carraro Group’s global
engineering network, supporting the development, validation, and enhancement
of axle, transmission, and driveline solutions for agricultural and construction
equipment. Combining in-house engineering expertise with global technology
collaboration, the centre plays a key role in developing application-focused
solutions aligned with evolving OEM requirements.

Key R&D Activities

Application engineering

Product solutions - Axles & Transmissions
Virtual validation and simulation
Prototyping

Laboratory and field testing

Product maintenance and lifecycle support

Cost optimisation and value engineering

Lo
e
Lo
Lo
Lo
Lo
Lo
Lo

Product reliability enhancement

24 Annual Report 2025-26
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Carraro India’s R&D centre collaborates closely with the Group’s engineering hubs across:

Italy

China

‘o 92

e <

Luxembour;
= “-’, . ¢ : ’..

ﬂ This integrated ecosystem supports technology transfer, knowledge sharing, and participation
in global product development programmes.

Disclaimer

This map is a generalised illustration for ease of understanding and is not intended for reference. The depiction of political boundaries and geographical names may not
reflect actual positions. The Company and its Directors, officers or employees accept no responsibility for any use, misuse or interpretation of the information, and make
no representation regarding its accuracy or completeness.

Carraro India Limited 25




@ cARRARO India

Corporate Overview

Innovation at a Glance Key Innovations Introduced since 2019

Carraro India’s engineering work since 2019 has produced several advanced driveline solutions, including:

Certification: R&D Facility Area:
SO 9001:2015 1,254.2 m e
0 48 Series 0
S . Transmissions for
! ’ q ’ ’ H}ipmd Axles for Vineyards and Orchard
Soil Compactors
o Tractors

Prototypes Developed: Prototypes Commercialised:
Complete Driveline for 20.10P Portal Axle for
Haulage Tractors Agricultural Utility
(26.17 + 28.43 + TCB8O) Tractors

Focus Areas

The R&D team continues to focus on:

Developing Expanding Enhancing C({m.plete Drlve;me for T135 Transmissions for

future-ready applications for product Mini Motor Graders Open-Field Tractors
.. (28.43M + TCB80)

product existing product performance .

innovations platforms and reliability

26 Annual Report 2025-26

Supporting
7 customer-specific
N engineering
requirements

Accelerating time-
7 to-market through
virtual validation and

prototyping

Marginality
@DI] improvement
through VA/VE

initiatives

40.16 Series of Axles
for Agricultural
Tractors

40.18 Series of
Axles for Orchard
Tractors

T100EVO and EVO
HD Transmissions for
Agricultural Utility
Tractors

%

26.xx Series of Axles for
Domestic Telehandler
and Self-loading
Concrete Mixer

46.xx Series of
Axles for Global
Telehandler

TCB8O + 90° Gear
Box for Low-boom
Telehandler
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@ cARRARO India

Corporate Overview

( Operational and financial performance of the year )

DELIVERING PERFORMANCE FEITDA Merah () PATMargi e

10.8 5.7
10.2 H BN H BN
THROUGH FINANCIAL
72 H EH B H BB H BN H H N H BN
PRUDENCE H E N H BN H E N H BN 35 H BN H BN
H BB H BB H BB H BN 28 H BN H H N H BN
H E N H BN H E N H BN H BN H EE H BN H BN
N N ) o H E N H BN H E N H BN H BN H BN H E N H BN
2025-26 was a defining year in Carraro India’s growth journey as the Company C e m e s C e m C e m e m i mm C e m i mm
turned its engineering expertise, manufacturing strength, and customer-centric S man S man man man S man
innovation into strong operational and financial outcomes. Backed by robust LN LN LN LN LN LN LN LN
domestic demand, accelerating export growth, disciplined execution, and strategic Sorrs  dorias  a0mios 202896 Somras 203304 a0mios 207526
investments in future-ready technologies, the Company delivered a strong
performance during the year.
Total Income (Z Million) EBITDA (Z Million) Return on Equity (ROE, %) Return on Capital Employed (ROCE, %)
22,840 2,475 25.5 292
18,234 H E N H BN H BN H BN
18,065 H EH R H BB H BB 213 H EH B 228 H BN
17,333 H BN H E N H E N 1,864 H BN 177 H E N H BN H E N H EE
H E N H BN H E N H E N 1’500 H E N H BN 154 H BN H E N H BN 19.3 H BN H EE
H E N H BN H E N H E N 1,248 H BN H E N H BN H E N H BN H E N H BN 16.3 H EE H E N H EE
H E N H BN H E N H E N H E N H BN H E N H BN H E N H BN H E N H BN H BN H BN H E N H BN
H E B H BB H EH R H BB H E B H BB H EH R H BB H BB H BB H BB H BN H EH N H BN H H N H BN
H E N H BN H E N H E N H E N H BN H E N H BN H E N H BN H E N H BN H BN H BN H E N H BN
H E B H BB H EH R H BB H E B H BB H EH R H BB H BB H BB H BB H BN H EH N H BN H H N H BN
H E N H BN H E N H E N H E N H BN H E N H BN H E N H BN H E N H BN H BN H EE H E N H EE
H BN H B N | B H B N H BN H B N | B H B N H B N H B N H B N H B N H E R H B N H B N H B B
2022-23 2023-24 2024-25 2025-26 2022-23 2023-24 2024-25 2025-26 2022-23 2023-24 2024-25 2025-26 2022-23 2023-24 2024-25 2025-26
PAT (Z Million) Gross Margin (%) Debt-to-Equity Ratio (x)
1,306 28.0 275 057 0.58
" EE 27.3 NN - - - [ I B ] HE N
EEn 264 EEn EEn EEn R EEE
881 H EBR H BN H EH R HE N H E R EEE EEE 042
H E N H E R H E R H E R H E R H E R EEN EEE E EE
626 H E BN H BN H BN H E R H E BN H R EEE EEE E EE
485 H E N HE N H E BN H BN H E R H E N H E R EEE H EE HE EE 0.27
H BN H E R H RN H E BN H RN H E R H RN H E R EEN HE EE E EE HE EE
H BN H E R H E BN H BN H BN H E R H E BN H R EEE EEE E EE HEEE
H BN H E N H E N H E BN H BN H E R H E N H E R EEN HE EE E EE HE EE
H BN H E R H E BN H BN H BN H E R H E BN H R EEE EEE E EE HEEE
H BN H E N H BN H BN H B E H BB H B E H B B EEE " M | " M | " M |
2022-23 2023-24 2024-25 2025-26 2022-23 2023-24 2024-25 2025-26 2022-23 2023-24 2024-25 2025-26
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@ cARRARO India

Building Momentum with Enterprise Agility

Manufacturing at Scale

Scale and precision defined the year on the factory
floor. Carraro India produced 117,898 axles, 37,605
transmission systems, and nearly 1.89 Million gears,
while maintaining a rejection rate of just 0.01%, a
figure that speaks to the discipline of its production
systems as much as to their capacity.

e

Investing in Future Capacity

The Company also invested to stay ahead of
demand. During 2025-26, it deployed ¥417 Million
across new telescopic handler axle programmes,
advanced transmission platforms, and additional
capacity. The Board went further, approving a
programme that will further increase annual axle
production capacity from 2026-27.

Driving Innovation through
Engineering

Drawing on its in-house R&D centre and the
Carraro Group’s global engineering network, the
Company developed 16 prototypes during the

year and took four of them into production. Its
development work centred on higher-horsepower
drivelines, advanced transmission technologies,
and future-ready applications, the pipeline that will
carry the next few years of growth.

30 Annual Report 2025-26
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Corporate Overview

Exports Powering Growth

Exports were among the year’s strongest engines, up
37% year-on-year and now accounting for 36% of total
revenue. The momentum came from strong demand
for TBH and BHL drivelines, and from the ramp-

up of new programmes for global OEM customers,
evidence that Indian-built Carraro drivelines are
winning ground in international markets.

Creating New Growth Platforms

The engineering services business is fast becoming

a growth engine in its own right, generating
approximately 100 Million during the year. Its
standout moment was a new agreement with Montra
Electric to industrialise and supply e-transmissions, a
signing that puts Carraro India directly into the next
generation of electric mobility.

O

=4

Enhancing Customer Reach
and Supply Chain Strength

The Company also brought itself closer to
customers and suppliers alike. It opened its

first authorised service centre in Faridabad, and
deepened localisation, raising the share of locally
sourced raw material to 78.1%. Together, these
steps make the supply chain more resilient, the
response to customers quicker, and the business
more competitive over the long term.
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@ cARRARO India

C Growth strategies )

CAPITALISING
OPPORTUNITIES ACROSS
EMERGING SECTORS

Carraro India continues to strengthen its competitive position through five
strategic priorities anchored in the same themes that define it: resilience, trust and
future readiness. By reading the industry’s direction early, deepening customer
partnerships and investing in next-generation technologies, the Company is
building a strong foundation for sustainable long-term growth across both its
agricultural and construction markets.

RESILIENT

Growing through Cycles, Not Despite Them

Strong industry fundamentals, increasing mechanisation, infrastructure-led demand and a resilient sourcing ecosystem
position Carraro India to seize long-term opportunities across the agriculture and construction equipment sectors.

Huge Industry Opportunities Expanding Tractor Market

Carraro India is well positioned to benefit from favourable structural trends India’s tractor industry continues to

across both domestic and export markets. Rising mechanisation, infrastructure benefit from favourable agricultural
development and the growing adoption of advanced, high-horsepower equipment fundamentals and increasing
continue to drive demand for sophisticated axle and transmission systems — mechanisation, supporting long-term

demand that sits squarely in the Company’s core strengths. growth across equipment categories.

Total Indian Agriculture Tractor Market (‘000 units)

[
mm Below40 HP mm 40 HP & Above
1577 CAGRFY21  CAGRFY26
EEE to FY 26 to FY 30
EEE
1.070 EEE EEE
' Below 40 HP
998 - mom 1,039 H BN H BN
EEE 971 EEE 974 EEE EEE EEE
EEE - - EEE EEE EEE EEE .64.0‘V: 40 HP & Above
EEE EEE EEE EEE EEE l69I1cyl EEE
170
EEE EEE EEE EEE EEE EHE EEE
62.6% 61.8% 63.1% 63.7% 67.8%
EEE EEE EEE EEE EEE EEE EEE Total
EEE EEE EEE EEE EEE EEE EEE
EEE EEE EEE EEE EEE EEE EEE
EEE EEE EEE EEE EEE EEE EEE
ST, 38N 369%  363%  322%  309% 360%
EEE EEE EEE EEE EEE EEE EEE *Estimates by Markets and Markets
(W EEn (] (W EEn (] (] Source: TMA (4WD figures
' N | ' N | ' N | ' N | ' N | ' N | ' N | are an estimate with info from
2021 A 2022 A 2023 A 2024 A 2025 A 2026 A 2030 E* individual OEMs)
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40 HP & Above Total
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am 4WD oo 2WD
1,009 CAGRFY21 CAGRFY 26
EEE to FY 26 to FY 30
875 EEE
(o) O,
EEE EEE 18.0%
4WD
EEE EEN
704 l76l0%l EEN
0, 0o/, 2.39%
675 EEE EEE S%9% L0% @39
618 mmm 620 EEE mamnm EEn 2WD
0,
= o= 600 .83.0/". EEE o 8% EEE EEE
85.9% N 40.0%
[ P - = = EEE EEE EEE |
85.0% 77.6%
EEn [ ot | - o= EEm EEE EEE EEN
E NN EEEN E NN E NN EEE EEE EEN
24.0%
EEn EEn EEE nLEm EEE A Em EEE
J4.1%_ 15.0% J70%, l2 2;1 /ol Izlé%l EEE EEN
[ [ | [ [ [ N EEE [ |
2021 A 2022 A 2023 A 2024 A 2025 A 2026 A 2030 E* *Estimates by Markets and Markets

Shift Towards 4WD Mechanisation

The Indian tractor market is undergoing a structural shift
towards technologically advanced 4WD tractors. Farmers
are increasingly adopting higher-performance equipment
that offers greater productivity, efficiency and operational
flexibility. In 2025-26, 23%-25% of the tractor market above
40 HP is shifted from 2WD to 4WD tractors.

Indian construction market graph changes

Construction Equipment Demand
Remains Strong

Rapid urbanisation, infrastructure development and
sustained public investment continue to support demand for
construction equipment, creating opportunities for advanced
driveline systems.

Em Em .
mm BHL mm Other Vehicles
1474 CAGR FY 21 CAGR FY 26
140.2 136.8 EEE to FY 26 to FY 30
135.7 EEE - - - EEE
EEm EEm EEn EEm 0.4%
BHL
EEE EEE EEE EEm
92.5 .10.7 9l EEE EEE EEE lssil%l
) 0,
EEm 85.3 EEm EEm 162'-1%’- EEE EEm
62.1% 64.8%
EEm EEn EEm [ ] EEE EEE EEm Total
49.1% 61.2% 41.9%
] EEm L EEE EEE EEn 2
61.7% 37.9%
EEm [ ] EEnm EEm = . NN EEnm
50.9% 37.9% 35.2%
- EEE EEN EAEm EEE [ ] EEnm
38.3% 38.8%
EEm = L ] EEm EEE EEE EEm
EEnm EEn EEm EEm EEE EEE EEnm
EEmm mEm EEm nEEw mEm [ ] EEmm
2021 A 2022 A 2023 A 2024 A 2025 A 2026 A 2030 E* *Estimates by Markets and Markets
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CARRARO India

Key Strategic Drivers

# India contributes nearly 35-40% of global tractor demand

& Growing preference for higher-horsepower tractors is increasing demand for advanced transmission systems
and axle solutions

4WD tractor volumes are expected to grow at a CAGR of 19.1%, well ahead of conventional tractor segments
Adoption of TREM IV/V norms is expected to support premiumisation and export opportunities

Infrastructure and urbanisation-led demand continue to support construction equipment growth

£ B o B o K o

Growing preference for advanced transmission and axle systems aligns with Carraro India’s core strengths

Diversifying and Localising Supplier Base

A resilient and localised supply chain remains a key competitive advantage. The Company continues to strengthen sourcing

flexibility, reduce import dependence and improve operational efficiency through localisation and supplier development

programmes.

Increasing Localisation

Strengthening the Supplier Ecosystem

Higher localisation levels improve supply security, shorten Carraro India continues to build a diversified supplier

lead times and strengthen long-term cost competitiveness network across key manufacturing hubs, creating a sourcing

and operational resilience.

Raw Material Localisation Trend

ecosystem capable of supporting future growth.

Supplier Network Overview

Localisation (%) mm

34

770 [ 72'1 [ ] Total Supplier Base 247
EEE EEm

: : : : : : Domestic Suppliers 177
EEE EEE

EEE EEE Supplier Strategy Minimum 2 Suppliers
HENE EEE per Component
EEE EEE

EEE EEm

EEE EEE

EEE EEEm
2024-25 2025-26

Key Strategic Drivers

& Progressing towards a medium-term localisation target of 86-88%

&

Operating a dual-sourcing strategy, with a minimum of two suppliers per component, to reduce supply risk

& Building long-term supplier partnerships supported through capability-building programmes, technical
workshops and continuous improvement initiatives

& Deepening supplier engagement across major manufacturing hubs in India

& Selectively integrating critical components vertically to enhance cost efficiency and operational control

Annual Report 2025-26
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TRUSTED

Deepening Relationships, Reinforcing the Moat

Long-standing OEM relationships, engineering expertise and customised solutions continue to strengthen Carraro India’s
position as a trusted driveline partner across agriculture and construction equipment segments.

Critical and Complex Driveline Systems

Carraro India has established itself as a leading independent supplier of driveline systems through deep application expertise,
engineering depth and strong customer integration. High switching costs, long validation cycles and embedded customer
relationships continue to reinforce its competitive moat.

4WD Tractor Axles 6 O C)/
— o
(>40 HP, Non-Captive) O +

Transmission AG Tractor /I O O O/
—_— o
— (>40 HP, Non-Captive) O

Construction Vehicle

Transmissions  ——— 6 O O/O _|_

(Non-Captive)

Key Strategic Drivers

Leading, independent Tier-1 driveline supplier across agriculture and construction equipment segments
Deep understanding of Indian operating conditions, customer requirements and application needs
Integrated OEM partnership model enabling customised and application-specific solutions

High switching costs backed by long validation cycles and deeply embedded product architecture

Lo B K o JUNE o I o

Continuous investment in manufacturing, automation and localisation to strengthen competitiveness
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Corporate Overview

FUTURE-READY

Building the Platforms for Tomorrow’s Demand

Customer-centric and Customised Solutions

The Company works closely with customers throughout the product lifecycle, developing tailored driveline solutions that

address specific operating requirements while improving performance, efficiency and cost competitiveness.
As equipment platforms evolve, Carraro India is investing in advanced driveline technologies and electrification-focused

solutions that will support future mobility requirements across off-highway applications.

Innovation Highlights

Application Solution Delivered

Future-ready Products for Emerging Technologies

The Company’s technology roadmap focuses on strengthening capabilities across electric, hydrostatic and advanced
transmission platforms while deepening global engineering collaboration.

Technology Development Milestones

Custom driveline platform

developed and validated Initiative/Focus Area

‘THE’ Transmission for EV Technical
Electric Off-Highway Competency
Vehicles Development
Status Status
Haulage Tractor .
Developed Established

Cost-efficient semi-automatic
transmission solution

Transmission System

Higher HP Tractor

for Electric Tractors Transmission
Status Solutions
Under Development Status

Under Development

Customised transmission

[ ]

and axle systems Engineering Services

for E-Transmission

LOMEREY

Development

Status
Ongoing
Key Strategic Drivers Key Strategic Drivers
# Collaborative co-engineering spanning concept design, prototyping, validation and commercialisation & Developing electric and hydrostatic-electric driveline technologies aligned with future industry requirements
Proven ability to customise driveline platforms for diverse applications and operating environments & Pursuing joint technology development initiatives with Carraro Group across electric, hybrid and advanced

Lo
& Innovation that balances performance and cost efficiency transmission platforms
o]

Strong relationships with leading OEMs supporting participation in new vehicle platforms and adjacent & Providing engineering services support for e-transmission industrialisation and global customers

&

opportunities Developing CVT technology for future tractor applications

Broad application expertise across tractors, motor graders, BHL and specialised equipment categories & Investing continually in EV transmission design, validation and specialised engineering skills

&
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@ cARRARO India

Corporate Overview

C Stakeholder testimonials )

THE YEAR THROUGH
THE EYES OF CARRARO
INDIA'S PEOPLE

Voice 3
Managing a plapt requires a constant balance between production,

. ) ) R&D Lead
quality, people and customer commitments. What I value most is
the way our tegms work together to address challenges and keep
operations maving. It gives us the confidence to manage today’s
requirementy while preparing for the opportunities ahead.

Voice 1
1e opportunity to work on technologies that are
shaping the next phase of our industry. Our focus is on building
the right capabilities, testing new ideas and taking them closer

to practical applications. It is encouraging to see these efforts
gradually tragslate into products and solutions for our customers.

Plant Manager

Voice 2

CUStom.er-facmg Working closely with customers gives us a clear understanding
Engineer of what they neled from us. Our role is not limited to supplying a
product. It is also about understanding the application, responding
to challenges and working together to arrive at the right solution.
That is how trust is built over time.
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@ cARRARO India

ESG initiatives

‘\@" Social Initiatives ——M

888

Carraro India follows a people-centric approach supported by structured policies and globally

j £ recognised certifications. The Company promotes a workplace culture that prioritises safety,
embraces diversity, and encourages active community engagement.

# Commitment to Diversity, Inclusion, & Skill Development and Local
At Carraro India, sustainability is embedded in the way the Company operates, ' W and Quality Employment
grows, and creates long-tel’m Value- GUlded by environmental SteWﬁrdShiP’ SOCial £ 1"; . P Carraro India has established formal Diversity Carraro India’s expanding authorised
responsibility, and strong governance, the Company has built a responsible-growth -~ - : and Quality policies embedded across its service network also serves as a
framework aligned with global standards and the expectations of its stakeholders. % X M operations. This framework supports a platform for skill development. The
o — ’ growing workforce of approximately 1,650 Company provides comprehensive

During 2025-26, Carraro India took several initiatives to reduce its environmental impact, strengthen workplace safety and i employees across manufacturing, technical training at its
inclusivity, and reinforce ethical conduct across all levels of the Company. \ - engineering, and support functions. manufacturing facilities.

=

Carraro India has integrated environmental responsibility into its core operations. Through targeted process improvements

and investments in sustainable infrastructure, the Company is reducing waste generation, improving resource recovery, and

moving to cleaner energy sources.

Strong EHS Governance and Resource Optimisation

Carraro India operates under a formal Environment,
Health & Safety (EHS) policy framework that governs all
manufacturing activities. The Company regularly assesses
its management systems to ensure they work as intended,
enabling continuous monitoring and steady improvement
of its environmental performance.

Energy Efficiency and Manufacturing Upgrades

Carraro India has upgraded its manufacturing facilities
through targeted equipment additions to improve
efficiency, throughput, and operational flexibility, with key
installations including sealed-quench furnaces and a Mazak

machining centre.

Community Engagement and Global Quality Standards

CSR Initiatives The Company upholds international

The Company actively engages with quality standards. Both Pune

local communities through structured manufacturing plants are certified

and mutually beneficial programmes. under ISO 9001:2015, and IATF
16949:2016 certification is maintained
for plant 2.

Digitised Solutions for Waste Reduction ? Governance Initiatives ——M

Carraro India uses digital tools to cut resource waste across
its manufacturing operations. This capability is further

strengthened through close collaboration with the Carraro Carraro India maintains strong governance frameworks and fosters ethical conduct across all levels of the organisation.
Group’s R&D centre in Luxembourg centres, supporting Its operations are guided by a formal Code of Ethics, Whistleblowing Policy, and Anti-Corruption framework,

product engineering, application development and the supporting transparency, regulatory compliance, and accountability in all business practices.

advancement of electric transmission technologies.

% Ethical Business Practices and & Whistleblowing and Transparency Mechanism

Anti-Corruption Framework To strengthen accountability and promote a culture

Carraro India maintains a formal Code of Ethics of openness, the Company has established structured

Certified Environmental Management

Carraro India maintains robust environmental
management standards, with ISO 14001:2015
certification in place across two of its manufacturing
plants (Plant 1 and Plant 2) in Pune.

and a robust Anti-Corruption Policy as core parts Whistleblowing guidelines. These provide a formal
of its governance framework. mechanism for employees and stakeholders to raise
concerns about unethical conduct.

Strengthened Investor Communication and
Governance Discipline

A W
Carraro India has reinforced disciplined governance "
and transparent investor communication in its first P-k
year as a listed company. Management continues ‘

: 1

to adopt a prudent and conservative approach to
guidance, prioritising reliability.

-
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( Board of directors )

STEERERS OF

STRATEGIC DIRECTION

Mr. Ettore Francesco Sequi

Chairman & Independent Director

Ettore Francesco Sequi is the Chairman and Independent
Director of the Company. He holds a pre-reform degree
in political science from the University of Cagliari. He
also serves as the national representative of Italy within
the Board of Government Representatives of the Einstein
Telescope Infrastructure. He was previously associated
with the Ministry of Foreign Affairs and International
Cooperation, Italy in various capacities from 1985 to 2023.

Dr. Balaji Gopalan
Managing Director

Balaji Gopalan is the Managing Director of the Company.
He has been associated with the Company since September
1,1998. He holds a degree of doctor of philosophy in human
resource management from the University of Pune. He

is responsible for achieving revenues, EBITDA, NWC/
revenue and CSR targets in the Company.
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Mr. Tomaso Carraro

Vice Chairman & Non-Executive Director and Promoter

Tomaso Carraro is our Vice Chairman and Non-Executive
Director of the Company. He is also one of the Promoters of the
Company. He has been associated with the Company since April
21, 2015. He holds a master’s degree in business administration
from the Graduate School of Business, University of Chicago.
He is currently associated with various entities in the Carraro
Group, including Carraro China Drive Systems Co. Limited,
Carraro S.p.A., Carraro North America Inc. and Siap S.p.A. and
was previously associated with Gear World S.p.A.

2 ¢

Mr. Sudhendra Mannikar
Whole-Time Director & Chief Operating Officer

Sudhendra Mannikar is the Whole-Time Director and Chief
Operating Officer of the Company. He has been associated
with the Company since August 2, 1999. He is responsible
for achieving revenues, EBITDA, NWC/revenue and CSR
targets in the Company. He holds a bachelor’s degree

in engineering (production) and a degree in Master in
Business Administration from University of Pune. He was
previously associated with Essar Projects Limited.

Mr. Davide Grossi
Whole-Time Director & Chief Financial Officer

Davide Grossi is the Whole-Time Director and

Chief Financial Officer of the Company. He holds an
undergraduate degree in business administration from
Bocconi University and a masters’ degree of science in
accounting, corporate finance, and control from Bocconi
University. He was previously associated with Alten Sverige
AB as the chief financial officer, Nordics, Isagro (Asia)
Agrochemicals Private Limited in various capacities, and
Deloitte & Touche S.p.A.

&

Mr. Kishore Saletore

Independent Director

Kishore Saletore is an Independent Director of the Company.
He is an associate at the Institute of Chartered Accountants
of India and is also a Post Graduate in Management from

the Indian Institute of Management, Bangalore. A seasoned
finance leader with over three decades of experience,

he has held leadership positions with globally renowned
organisations, including the Tata Group, ITC Limited,
Hughes Corporation, and Bharat Forge. He was previously
associated with Bharat Forge as the Whole-Time Director
and Group Chief Financial Officer.

Non-Executive Director

Corporate Overview

Ms. Uma Mandavgane

Independent Director

Uma Mandavgane is an Independent Director of the Company.
She holds a bachelor’s degree in commerce from the University
of Mumbai. She is a member of the Institute of Chartered
Accountants of India and a certified information systems auditor.
A Governance Risk & Compliance (GRC) professional with over
three decades of experience, she specialises in Business & Systems
Controls Assurance and Risk Management. She is currently
associated with Azzure Advisory & Consulting Services LLP as its
designated partner and was previously associated with Deloitte
Touche Tohmatsu India Private Limited in the capacity of a
manager in the enterprise risk services department.

Mr. Andrea Conchetto

Non-Executive Director

Andrea Conchetto is a Non-Executive Director of

the Company. He holds a Degree in electrotechnical
engineering from the University of Padua. He is currently
associated with the Carraro Group, including Carraro
S.p.A., Carraro Drive Tech Italia S.p.A., Carraro China Drive
Systems Co. Limited, and Siap S.p.A and was previously
associated with AEG Electric Motors.

Mr. Enrico Gomiero

Enrico Gomiero is a Non-Executive Director of the Company. He holds a
diploma of accountant and commercial expert from the Technical Institute for
Commercials and Surveyors of Padua. He is currently associated with various
entities in the Carraro Group, including Carraro S.p.A., Carraro Drive Tech
Ttalia S.p.A., Carraro Finance S.p.A., Carraro International S.E., and Siap S.p.A.
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C Management team )

THE LEADERS BEHIND

EXECUTION

Dr. Balaji Gopalan
Managing Director

& Ph.D. in Human Resources Management, University
of Pune

& Associated with Carraro India since 1998

Mr. Sanjay Kumar
Director, Manufacturing

& Bachelor’s degree in Engineering from
Bharathidasan University

Mr. Davide Grossi
Whole-Time Director & Chief Financial Officer

& Master’s in Accounting, Corporate Finance, and
Control, Bocconi University

& Prior roles include financial leadership at Alten
Sverige AB and Deloitte & Touche S.p.A.

Ms. Mamta Bakshi

Director, HR, Leadership and Culture

& Postgraduate diploma in Management
(Executive) from IMT, Ghaziabad

Mr. Sudhendra Mannikar
Whole-Time Director & Chief Operating Officer

& Bachelor’s in Engineering (Production) and an MBA
from the University of Pune

& Associated with Carraro India since 1999

Mr. Vijay Raman
Director, Purchase & Supply Chain Management

& B.A. (University of Michigan) and Master’s in
Mechanical Engineering (Oklahoma State University)

Mr. Ashok Kumar

Director, Sales and Business Development

& Postgraduate degree in International
Business from SIIB, Pune
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Mr. Mohith Kumar Khandelwal

Company Secretary

& Fellow Member of the Institute of Company
Secretaries of India (ICSI)
& Over a decade of experience in legal, secretarial, and

compliance functions

& Previously associated with Balaxi Pharmaceuticals
Limited and Power Mech Projects Limited

Corporate Overview

CORPORATE INFORMATION

Board of Directors

Mr. Ettore Francesco Sequi
(DIN: 10734894)

Chairman and Non-Executive,
Independent Director

Mr. Tomaso Carraro

(DIN: 00592312)

Vice Chairman and Non-Executive,
Non-Independent Director, Promoter

Dr. Balaji Gopalan
(DIN: 07108093)
Managing Director

Mr. Sudhendra Mannikar
(DIN: 07483321)

Whole-time Director and Chief
Operating Officer

Mr. Davide Grossi

(DIN: 10252992)

Whole-time Director and Chief
Financial Officer

Mrs. Uma Manoj Mandavgane
(DIN: 03156224)
Non-executive, Independent Director

Mr. Kishore Mukund Saletore
(DIN: 01705850)
Non-executive, Independent Director

Mr. Enrico Gomiero

(DIN: 00588074)

Non-executive, Non- Independent
Director

Mr. Andrea Conchetto

(DIN: 10669692)

Non-executive, Non- Independent
Director

Company Secretary

Mr. Nakul Patil

Company Secretary & Compliance
Officer

(Resigned w.e.f. 20" November, 2025)

Mr. Mohith Kumar Khandelwal
Company Secretary & Compliance
Officer

(Appointed w.e.f. 11" February, 2026)

Registered Office

Carraro India Limited
(Formerly Known as Carraro India
Private Limited)

Address: B2/2 MIDC, Ranjangaon,
Pune 412 220,Maharashtra, India

Email:

company_secretary@carraroindia.com

Website:
https://www.carraroindia.com/

Tel: +91 2138 662666
CIN: L52609PN1997PLC132629

Subsidiary

Carraro Technologies India Private
Limited

Address: B2/2 MIDC, Ranjangaon,

Pune 412 220, Maharashtra, India

Email:
company_secretary@carraroindia.com

Tel: +91 20 66216700
CIN: U29248PN2006FTC129965

Registrar and Transfer
Agent
MUFG Intime India Private Limited

(Formerly known as Link Intime India
Private Limited)

SEBI Registration no. INRO00004058

Address: C 101, 247 Park, L B S Marg,
Vikhroli West, Mumbai 400 083

Contact number: +91 8108118484
Fax: +91 22 4918 6060

Email ID:
rnt.helpdesk@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Statutory Auditors

M/s. Deloitte Haskins & Sells LLP
Chartered Accountants

ICAI Registration No. 117366W/

‘W-100018

Peer review number: 017468

Secretarial Auditors

M/s. Mehta & Mehta
Practicing Company Secretaries

Firm Registration Number
MUO000019250

ICSI Firm Registration Number
P1996 MHO007500

Peer Review Number 7281/2025

Cost Auditors

M/s. Adawadkar Deshmukh and
Associates
Practicing firm of Cost Accountants

Firm Registration Number 000421

Internal Auditors

M/s. A S Havaldar and Associates
Firm Registration Number: 140036 W

Bankers to the
Company

Kotak Mahindra Bank Limited
Axis Bank Limited

HDFC Bank Limited

ICICI Bank Limited

IDBI Bank Limited

Carraro India Limited 45




















https://www.fada.in/images/press-release/169d329fc83770FADA%20releases%20FY%202026%20and%20March%202026%20Vehicle%20Retail%20Data.pdf






https://www.carraroindia.com/storage/app/uploads/public/676/08b/cb8/cil_dividend_distribution_policy__67608bcb870c0008893296.pdf






https://www.carraroindia.com/storage/app/uploads/public/66c/44c/946/related_party_transactions_policy__66c44c946d248444192428.pdf



https://www.carraroindia.com/investors/financial-information/annual-reports



https://www.carraroindia.com/storage/app/uploads/public/66b/213/b07/whistleblowing_vigil_mechanism_policy_carraro_india__66b213b07c99e706098897.pdf
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https://www.carraroindia.com/investors/investor-information/newspaper-publications
https://www.carraroindia.com/storage/app/uploads/public/66b/213/bda/code_or_practices_and_procedures_for_fair_disclosure_of_upsi__66b213bda562c094732013.pdf
https://www.carraroindia.com/storage/app/uploads/public/66b/213/bda/code_or_practices_and_procedures_for_fair_disclosure_of_upsi__66b213bda562c094732013.pdf
https://www.carraroindia.com/storage/app/uploads/public/66b/213/c73/code_of_conduct_to_regulate_monitor_and_report_trading_by_designated_persons_and_their_immediate_relatives__66b213c73d392275197169.pdf
https://www.carraroindia.com/storage/app/uploads/public/66b/213/c73/code_of_conduct_to_regulate_monitor_and_report_trading_by_designated_persons_and_their_immediate_relatives__66b213c73d392275197169.pdf
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https://www.carraroindia.com/investors/corporate-governance/policies
https://www.carraroindia.com/investors/corporate-governance/policies
https://www.carraroindia.com/investors/corporate-governance/policies






https://www.carraroindia.com/investors/corporate-governance/policies
https://www.carraroindia.com/storage/app/uploads/public/66b/214/042/code_of_conduct_for_directors_and_senior_management__66b21404297c7687393398.pdf
https://www.carraroindia.com/investors/corporate-governance/bod-commitees#board-committees
https://www.carraroindia.com/investors/corporate-governance/bod-commitees#board-committees














































































































































































































































€ cArrARO
India

Carraro India Limited
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Registered Office:
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