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Founder of ANAND
Group and Gabriel

India Limited
REMEMBRANCE

In Respectful and Loving Memory of

Mr. Deep C. Anand (1933-2024)

We remember with deep respect
and a profound sense of loss Mr.
Deep C. Anand—the visionary
founder of the ANAND Group

and the pioneering force behind
Gabriel India Limited; A company
synonymous with excellence in ride
control technologies, strong OEM
relationships, the highest standards
of corporate governance, and a
people-first approach.

As Gabriel India widens its lens, it
remains committed to honouring
his legacy— by going the extra mile
and maintaining a sharp focus on
delivering superior value through its
products and services.

Entering a new phase under the
leadership of Mrs. Anjali Singh,

Executive Chairperson, Gabriel India
is broadening its horizons—venturing
into new segments and products
such as solar dampers, forging
independent partnerships, expanding
into new markets including e-bikes in
Europe, and incorporating advanced
technologies such as electronic
suspensions.

As Gabriel India explores new
opportunities and builds fresh
alliances, it remains deeply grateful
to the founder, who established the
company in 1961, at a time when
India's automotive sector was still
in its infancy. His foresight laid the
cornerstone for what has become
one of India's most respected
companies.

Mr. Anand's entrepreneurial spirit

and unwavering value system guided
Gabriel India for decades. Today,

that same ethos propels the next
chapter of growth, as your company
transforms into a multi-product,
multi-segment, and multi-technology
diversified global player in the
automotive component space.

Thank you, Mr. Anand, for laying

the foundation of excellence. Your
legacy lives on in every milestone we
achieve.

Warm regards,
Your Gabriel India Family
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The world is entering a phase where
adaptability and long-term vision

are equally critical. Businesses

must respond to fast-moving
technologies, shifting consumer
expectations, and systemic
transformations that are reshaping
industries; while, at the same time,
keeping an eye on longer-term
opportunities via a well-thought-
through larger vision that goes
beyond what is business as usual.

In such a dynamic context, staying
relevant requires more than technical
strength. It calls for a wider lens, one
that seizes new possibilities, drives
agility, and builds lasting value for
tomorrow.




At Gabriel India, we have always led
with focus. For over six decades,
our ride control systems have

set benchmarks in performance,
durability, and precision engineering.

In FY 2024-25, we chose to broaden
this focus, not by stepping away
from our core, but by extending it.
We widened our lens to see further,
respond faster, and embrace the
evolving contours of mobility—and,
in the course of things, discover new
areas of business opportunity. Our

ability to pivot quickly while staying
grounded in our strengths helped

us enter new categories including
electronic suspension systems, solar
dampers, gas springs, and e-bike
forks. Each of these reflects Gabriel
India's instinct to adapt swiftly,
engineer with purpose, and stay
ahead of change.

The asset purchase of Marelli
Motherson Auto Suspension Parts
Private Limited (MMAS) was a
defining moment. It gave us access

..Driving
Future

A broader lens brought sharper
execution. We scaled Al-enabled
inspection systems, expanded zero-
human-intervention manufacturing,
and embedded real-time insights
across facilities. Our ESG roadmap
accelerated, achieving 33% carbon
neutrality, 45% water neutrality, 99%
of waste diverted from landfill, and

significant on-ground impact in
community development.

Just as we transformed operations,
we future-proofed our workforce.
Through ANAND U, inclusion-led
hiring, and shop floor capability
programmes, we equipped our

teams to act fast and think forward.

to new technologies, new customer
platforms, and strategic capabilities
that align with our future plans. At the
same time, we doubled down on our
core, investing in quality, automation,
and OEM partnerships, ensuring that
agility did not come at the cost of
consistency.

We are looking outwards while
strengthening our core. We're
expanding perspective. This is an
evolution with intent. We are...

To drive the future is to balance
vision with velocity. At Gabriel India,
we are doing both. Our identity
remains rooted in engineering
excellence, but our adaptability,
relevance, and readiness have
grown stronger than ever.

With sharper focus and a wider lens,
we are not just preparing for what's
next. We are building it.
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Message from
the Executive Chalrperson
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While our financial
performance in FY 2024-25
reflects resilience and
strategic progress, we
believe that long-term

value creation must go
together with environmental
responsibility.

n Annual Report
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Dear Investors,

“Opportunities don't happen. They are
created.” This belief encapsulates the
mindset that defined Gabriel India's
journey through FY 2024-25. Anchored
in the ANAND Group's enduring

values of integrity, partnership, and
transparency, we continued to widen
our lens—not merely to adapt to
change, but to shape it with purpose
and foresight.

FY 2024-25 emerged as a defining
year for Gabriel India. We advanced our
strategic intent of ‘Widening our Lens,’
making thoughtful forays into high-
potential segments while deepening
our presence in our core suspension
business. These expansions included
our entry into the Solar Damper and
E-Bike segments, alongside new
ventures and partnerships across
diverse domains. Backed by a legacy
of manufacturing excellence, a
decades-long commitment to people
development, and enhanced R&D
capabilities, Gabriel India is exploring
new horizons—with intent—to propel
the next decade of growth.

We further strengthened our portfolio
through the acquisition of assets from
Marelli Motherson Auto Suspension
Parts (MMAS), following our strategic
move into sunroofs through an alliance
with Netherlands-based Inalfa Roof
Systems. These initiatives are part of a
broader strategy to position Gabriel India
as a diversified auto component leader.

Scaling New Heights:
FY 2024-25 Performance

FY 2024-25 marked another year of
strong financial performance for Gabriel
India. The broader automotive industry
continued to experience robust demand,
driven by infrastructure expansion,
sustained rural consumption, and a
rising preference for premium and
electric vehicles. These macro trends

Gabriel India Limited

reinforced our well-diversified footprint
across OEMs and different segments,
including emerging EV platforms.

Fuelled by operational excellence and
strategic initiatives, our consolidated
revenue from operations grew by
19.4%, surpassing the ¥4,000 Cr.
milestone for the first time and
reaching 4,063 Cr. This reinforces
Gabriel India's position as a
formidable player in the industry.

Our consolidated EBITDA surged by
33.9% t0 %391.7 Cr., supported by an
improved product mix, cost efficiency
programmes and operating leverage.
The Return on Equity also stood at an
impressive 22.40%.

These results, building on the strong
financial outcomes of previous

years, affirms the strength of our
fundamentals and the soundness

of our strategic choices. More
importantly, it reinforces Gabriel India's
commitment to investing in innovation
and scaling emerging verticals.

OO

Our consolidated revenue
from operations grew

by 19.4%, surpassing

the 34,000 Cr. milestone
for the first time and
reaching 4,063 Cr.

S,

Path to Planet-Positive
Progress

Our sustainability journey is guided
by a simple yet powerful belief:
enduring business success is rooted
in environmental responsibility,
operational transparency, and
collective action. We remain
committed to building a greener
future—through measurable
outcomes and meaningful impact.

Our Ambition

Carbon Neutral

Achieve carbon neutrality across all
manufacturing operations

b

Zero Waste to Landfill

At Gabriel India, we are deeply committed to advancing environmental
stewardship across all our operations. By 2027, we aim to be:

Redirect all waste away from landfills through recycling and responsible disposal

Water Neutral

Ensure water neutrality through
conservation and replenishment
initiatives
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Clean Energy Milestones

In FY 2024-25, 32% of Gabriel India's
electricity requirements were met
through green sources—driven by
consistent investments in group
captive, and rooftop solar and wind
infrastructure across key

plant locations.

Our Hosur facility operates a

group captive wind power plant
generating approximately 3.60 million
units annually. In addition, solar
installations at Hosur and Chakan
produce 2.14 million and 3.58 million
units per year, respectively. During
the year, we commissioned a new
group captive solar power plant at
our Nashik plant, with an annual
generation capacity of 2.31 million
units. The Chakan solar facility was
augmented, adding another 1.10

million units to our clean energy base.

Rooftop solar systems across other
plants have further contributed our
renewable mix.

Together, these efforts have laid a
strong foundation for achieving our
long-term climate goals and reducing
dependence on fossil fuels.

Technology-Driven
Sustainability

Technology is playing an increasingly
vital role in our sustainability efforts.
We deployed an loT-based energy
monitoring system across our
plants, to enhance visibility into
consumption patterns and reduce
losses, complemented by process
optimisation, heat recovery systems,
and energy-efficient machinery.

In FY 2024-25, our efforts to reduce
greenhouse gas (GHG) emissions
were both strategic and measurable.
Despite a rise in production volumes
by 4.45 million units, we successfully
decoupled carbon emissions from
business growth. Our carbon
neutrality improved from 31.50% to

33%, driven by increased adoption
of renewable energy and energy-
efficient technologies.

We also conducted scientific
biodiversity assessments at our
Chakan and Dewas plants, identifying
over 200 species of flora and fauna,
including endangered ones. These
insights now guide our ecological
restoration plans, such as the
creation of Miyawaki forests and
development of pollinator-friendly
green zones.

Complementing these on-ground
initiatives, our third ESG Report—
aligned with the Global Reporting
Initiative (GRI) framework—reflects
our commitment to transparent and
credible sustainability reporting,
ensuring that our environmental
actions are both measurable and
accountable.

Annual Report 2024-25
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ANAND Group: People at
the Core

Guided by the philosophy that
“Business is 90% People," the
ANAND Group has embedded a
structured and strategic approach
to talent development, now being
enriched with a sharper focus on
technology.

Through the ANAND U—comprising
three academies and five satellite
campuses across India—Gabriel India
employees benefit from structured
leadership, functional, and technical
training programmes. This ensures

a future-ready workforce equipped

to navigate Al and evolving industry
demands.

Gabriel India: Safety, Al and
Upskilling

Gabriel India remains committed

to fostering a safe, inclusive, and
high-performance culture, integrating
structured SOPs, Al-powered

digital monitoring, and cultural
reinforcement.

In FY 2024-25, we made focused
investments in learning and
development, reaching a broad cross-
section of employees through high-
impact programmes. The average
employee tenure of nearly eight years
reflects not just stability, but a deep
sense of belonging and purpose.

Gabriel India also participated in two
ANAND Al Concourses, showcasing
defect detection and sustainability
projects from our Hosur, Chakan, and
Nashik plants.

@ Financial Statements

We are also making steady progress in building a more
inclusive workforce.

Workforce

Trained for per Employee

Function- Hours Learning

Specific Skills

Employees Total

RlEked Learning

Hours

Women on Women

Shop floor representation
on the Board

Safety

Training Hours
per Employee
by 2027

Target

Zero Injuries
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Gabriel India’'s people-
first philosophy
continues to gain
external recognition. |
am proud to share your
company was honoured
as a Workplace of
Winner (WoW) — Best
Place to Work in the
Manufacturing category
at the WOW Workplace
Awards 2025 by
Jombay.

99,

Creating Impact
via Community
Engagement

At Gabriel India, giving back is not
just a corporate obligation—it's

a privilege and shared purpose.
Reflecting the ethos of ANAND, our
community initiatives span education,
skill development, healthcare,
environmental action, and community
conservation—creating meaningful
impact across multiple geographies.

In terms of skill development, over
1,000 youth were trained in

FY 2024-25 across [T, healthcare,
and banking-related job roles, with
more than 93% young women.
Nearly 50% of them secured formal
employment or started their own
ventures, resulting in an average 38%
increase in household income.

Further, women-led self-help

groups in Dewas and Chakan saw
nearly 2,000 women supported
through micro-credit and livelihood
programmes. In Dewas alone, 56
women established small enterprises
in sectors such as dairy, tailoring,
grocery, and bakery—enhancing
household incomes and fostering
local resilience.

Our commitment to community
well-being goes beyond economic
empowerment. From the award-
winning sanitation initiative in
Rajasthan’s Bisalpur Panchayat to
rainwater harvesting, school dining
sheds, and open gym installations,
our projects combine dignity

with access—delivering essential
amenities that uplift lives.

As we look to FY 2025-26, we have
allocated ¥4.69 Cr. to support ongoing
and new one-time projects, with a
clear objective: to catalyse sustainable,
community-driven change.

Ready to Soar Above
the Turbulence

The global economy is undergoing
recalibration—marked by geopolitical
shifts, supply chain realignments, and
evolving trade dynamics. While this
environment presents challenges, it
also unlocks opportunities for agile
nations and companies.

India is well-positioned in this
emerging global order, driven by strong
GDP growth, structural reforms, rising
incomes, and a policy ecosystem that
promotes manufacturing, localisation,
and sustainability.

Government initiatives such as

the Production-Linked Incentive
(PLI) scheme, battery development
programmes, and electric mobility

missions are reshaping the domestic
automotive landscape. Despite
transitions like the sunsetting of
FAME-II, the direction is clear: a future
built on electrification, premiumisation,
and green technologies.

Gabriel India:
Expanding Horizons

To realise our long-term vision, we
are shaping a more comprehensive
and future-ready Gabriel India—one
that manufactures a wider range
of products and operates across
multiple segments. This strategic
expansion enables us to serve a
broader customer base with world-
class components and systems.

With the recent announcement of
a major corporate restructuring
through a composite scheme

of arrangement, Gabriel India is
poised to become the primary
growth engine of the ANAND
Group, driving progress toward our
ambitious 50,000 Cr. target by
2030. The proposed transaction is
promisingly accretive across key

OO

To realise our long-term
vision, we are shaping

a more comprehensive
and future-ready
Gabriel India—one that
manufactures a wider
range of products

and operates across
multiple segments.

S,
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financial parameters—including
EPS, margins, and return on
equity—and will strengthen Gabriel
India's balance sheet enabling more
aggressive growth.

Our expansion into new areas

such as e-bikes and solar dampers
has been strengthened by rising
investments in technology and
innovation. Al Systems are piloted
across key manufacturing locations,
our R&D spend is rising, and
advanced product development is
focused on long-term relevance and
environmental responsibility. We
spent ¥42.85 Cr. on R&D this year,
accounting for 1.2% of net sales.

Gabiriel India

The Gabriel Europe Engineering
Centre (GEEC) in Belgium serves
as our Centre of Excellence, driving
advanced R&D, training, and global
knowledge exchange.

What is emerging is a reimagined
Gabriel India—one that meets
evolving customer needs through

a future-ready portfolio, while
continuing to lead in the segments it
helped pioneer.

A Message of Gratitude

On behalf of the Board, | extend
heartfelt gratitude to our customers,
employees, partners, investors, and the
communities we serve. Your trust and

=0 —=TZ0=r <-Amm>un

support inspire us to move forward
with purpose, confidence, and clarity—
towards building a newer Gabriel India,
anchored in a legacy of excellence and
a bold vision for the future.

Warm regards,

Mrs. Anjali Singh
Executive Chairperson
Gabriel India Limited




Letter from
the Managing Director

e
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This is the essence
of our theme for the
year—'Widening the
Lens to Drive the
Future'. It represents
a strategy designed
to broaden our
perspective, deepen
our capabilities, and
position Gabriel India
at the forefront of
a rapidly evolving
mobility landscape.

S,

n Annual Report 2024-25



Corporate Overview

Statutory Reports

@ Financial Statements) @

Dear Shareholders,

At Gabriel India, our growth has
always been intentional, rooted

in arich legacy and driven by a

clear vision for the future. For over
six decades, we have shaped the
ride control landscape through
engineering depth, manufacturing
excellence, and the enduring trust of
our customers. The Financial Year
2024-25 marked a pivotal chapter in
our journey, as we widened our lens
to explore new avenues of growth
beyond our traditional portfolio. We
are reshaping Gabriel India for the
future with the values and qualities of
the past as our True North.

Foray into New
Avenues of Growth

This expansion unfolded across
two high-potential segments, each
marking a strategic leap forward.
Our foray into e-bike suspension
systems and solar dampers
unlocked access to the fast-growing
sustainability product market, where
our proven engineering capabilities
provide a distinct competitive
advantage.

»«» Our sunroof business, now in
its first full year of operations in
collaboration with Inalfa Roof
Systems, is scaling rapidly,
supported by OEM platform
integration and increasing
localisation.

¢ Through the asset purchase
of Marelli Motherson Auto
Suspension Parts Pvt. Ltd.
(MMAS), we not only enhanced
our core manufacturing capacity,
but also added gas springs to our
product portfolio, strengthening
our presence in the value-added
components space.

Gabriel India Limited

» We entered into a Technology
Assistance Agreement (TAA)
with TracTive Suspension B.V. for
manufacture of DDA Valves.

This is the essence of our theme for
the year—'Widening the Lens to Drive
the Future'. It represents a strategy
designed to broaden our perspective,
deepen our capabilities, and position
Gabriel India at the forefront of a
rapidly evolving mobility landscape.

Navigating a
Transforming Mobility
Landscape

Fiscal 2024-25 unfolded amid global
recalibration, yet India remained

a standout, driven by strong
fundamentals and policy-led growth.
With GDP projected at 6.5%, India’s
manufacturing and automotive sectors
remained central to its momentum.

Passenger vehicle sales reached an
all-time high of 4.3 million units, while
two-wheeler sales rebounded to 19.6
million units. Exports grew by 19.2%.
Premiumisation and EV adoption
gained further traction.

The auto component sector grew
firmly, powered by platform upgrades
and growing EV-focused demand.
With our execution strength,
diversified portfolio, and strong OEM
relationships, Gabriel India is well
positioned to capture emerging value.

Electrification continues to reshape
the automotive sector. Supported by
the Prime Minister's e-Drive scheme
and PLI-linked incentives, EV growth
is not only real — it is accelerating.

Gabriel India's early investments in
EV-specific suspensions, combined
with its strong position across

two- and three-wheeler platforms,
have firmly positioned it as a trusted
partner for OEMs.

OO

The auto
component sector
grew firmly,
powered by
platform upgrades
and growing EV-
focused demand.
With our execution
strength,
diversified
portfolio, and
strong OEM
relationships,
Gabriel India is
well positioned to
capture emerging
value.

99,

These developments echo the
broader ambition outlined in India’s
Automotive Vision 2047: to establish
the country as a global hub for
manufacturing and R&D. Gabriel
India is fully aligned with this vision,
contributing through technology
leadership, localised manufacturing,
and forward-looking partnerships.
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Landmark Performance
and Strategic Progress

FY 2024-25 was a landmark

year for Gabriel India, marked by

a record-breaking performance

and meaningful progress across
strategic priorities. We operated in

a favourable environment, where
rising premiumisation, accelerating
electrification, and growing export
demand created strong tailwinds and
capitalised on these trends.

We delivered our highest-ever
consolidated revenue from
operations, recording 19.4% growth
YoY. Growth was broad-based across
two-and-three wheelers, passenger
vehicles, commercial vehicles,
railways, and the aftermarket,
supported by robust order inflow
and capacity readiness in emerging
segments. We are well set

for the future.

Profitability outpaced revenue growth,
with strong improvements in margins
and bottom-line performance.

Our consolidated EBITDA saw a
notable increase, driven by operating
leverage, a margin-accretive product
mix, and rigorous cost discipline. A
key contributor was our enterprise-
wide CoRe 90 initiative. Now in its
third year, CoRe 90 has evolved into a
structured value-creation programme
spanning multiple functions delivering
measurable impact across Gabriel
India.

Consolidated

?4 063 Highest-Ever
?
Cr. Revenue
19.4% YoY growth

¥391 '7 EBITDA
cr 33.9% YoY growth /

Return
on
Equity

o 22.4%

Before
Tax (PBT)

I324.2
Cr.

?2 4 5 Profit After
Cr Tax (PAT)
' 37.1% YoV Growth /

Annual Report 2024-25
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Key Wins Across Business Segments

Our performance in FY 2024-25 reflects the strength of our core business and the early momentum of newer verticals.

Two- and Three-Wheelers

This segment remained our largest
revenue contributor, making up 63%
of total sales. We saw 12.2%
Year-on-Year (YoY) growth,
outperforming industry output growth
of 11.3% for two-wheelers and 5.4%
for three-wheelers. Gabriel India
currently holds over 70% market
share in electric two-wheelers,
backed by 20% YoV sales growth.

Passenger Vehicles

We continued to strengthen our
position in the passenger vehicle (PV)
segment, achieving 4.7% YoY growth
in sales, outperforming the industry's
3.3% expansion. This performance
was driven by strong traction in Utility
Vehicles, which now constitute 65%
of our PV business. Key contributions
came from platforms such as

Skoda Kushag, TML Curvv EV, and

Commercial Vehicles and
Railways

Despite a 3.3% decline in the
commercial vehicle (CV) industry, we
continue to maintain a commanding
market share. We expanded our

CV portfolio with new programmes
at M&M, TML and Ashok Leyland,
reinforcing our commitment to
innovation and customer alignment.

In the Railways segment, we
strengthened our leadership. Gabriel

Gabriel India Limited

This was driven by deeper OEM
engagements with the successful
launch of multiple new platforms.

Market
Share

30%

ongoing programmes with Maruti
Suzuki, Mahindra & Mahindra, Skoda
Volkswagen.

24%

Market
Share

India remains the only Indian
qualified supplier for Vande Bharat
coaches, and in FY 2024-25, we
supplied over 20,000 dampers

for Electric Multiple Unit (EMU)/
Mainline Electric Multiple Unit
(MEMU) coaches, underscoring our
scale and reliability.

o Market
88 /O Share in
Commercial
Vehicles
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Aftermarket Business

Our aftermarket business delivered
steady growth, achieving ¥450 Cr.
sales, a 7.3% YoY increase. This
performance was driven by the
launch of 226 new SKUs, including
alloy wheels for motorcycles, and
deeper market reach in B & C class
towns. We continued to reinforce our
leadership across 2W, 3W, PV,

and CV segments.

Exports

Export revenue rose to¥110.6 Cr.,
backed by consistent supplies to DAF
Netherlands and Brazil, along with
ISUZU in Thailand and Indonesia. The
business is now split between OEM

40%

(54%) and Aftermarket (46%) channels
reflecting a balanced strategy. We
also secured new Requests for
Quotation (RFQs) from global CV
OEMs and entered new customer
engagements with multiple global
OEMs. Preparations are underway for

Tl b
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the Start of Production (SOP) of solar
dampers beginning from FY 2025-26,
marking our entry into a sustainability-
related product category.
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Innovation First Approach

At Gabriel India, innovation is a deeply
embedded mindset that shapes our
products, processes, and partnerships.

We advanced our leadership in
automotive suspension technology
with the development of semi-active
damping systems for both two-
wheelers and four-wheelers—a first
locally developed product for the
Indian market.

OO

In parallel, we made
significant progress
on our proprietary
NxG valve
technology, which
delivered substantial
improvements in
NVH, consistency,
and durability. This
innovation will form
the foundation of a
new modular valving
suite for Indian and
global passenger
car platforms.

99,

Gabriel India Limited

Strategic Asset Purchase
and Global Collaboration

The asset purchase of MMAS not

only expanded our capacity but also
provided access to validated global
damper designs through a Technology
Assistance Agreement (TAA). This
strengthens our ability to address
global RFQs and enhances our
readiness for future-ready damping
systems.

Our Tech Centres in Pune, Hosur, and
Belgium continue to serve as engines
of innovation. Supported by Gabiriel
Europe Engineering Centre (GEEC),
we are leveraging real-time testing,
rapid prototyping, and homologation
to accelerate readiness and scale
offerings across international markets
by FY 2025-26.

Entry into Solar Dampers

Another key highlight was our foray
into solar dampers, an emerging
adjacency where our motion control
expertise is being applied to improve
the efficiency and durability of solar
trackers. We have already secured
orders from two export customers and
one domestic customer.

Sunroof Growth Continues

Our sunroof collaboration with
Inalfa Roof Systems also gained
momentum. Having delivered 3420
Cr. in its first full year, we are now
enhancing our capacity to meet the
growing demand of our esteemed
customers.

Digital and Al-Driven R&D

Across all our manufacturing plants,
we are embedding digital product
development, Al-based inspection,
and fully automated assembly cells.

With 87 patents filed (32 granted), our
technology engine is geared for both
innovation speed and manufacturing
precision.

Engineering Agility through
Scale and Smart Systems

Gabriel India made significant
progress in building a scalable, agile,
and digitally integrated manufacturing
backbone.

We expanded capacity across key
plants to meet increased demand
from OEMs across two-wheelers,
passenger vehicles, and the sunroof
segment. At Hosur, additional lines
were commissioned for advanced
front fork platforms. Our Dewas and
Chakan plants were ramped up to
support new CV programmes and
premium UV volumes. In sunroofs, our
facility under Inalfa Gabriel Sunroof
Systems successfully completed

its first full year of operations, with
expansion underway to support
increasing demand.

These investments show our
commitment to be future-ready.
Industrial Robots
70 Deployed Covering
Welding, Material
Handling, Casting,

and Inspection Tasks

Zero Human Intervention:
Smart Systems Driving
Uptime, Precision,
Sustainability, and Safety

Gabriel India continued to advance

its digitalisation journey, focusing on
precision, uptime, and safety. The
implementation of AVMS and SAP
S/4HANA integrated cross-functional
dashboards strengthened planning
and visibility across operations.

We expanded the use of loT-based
monitoring, Al-enabled quality checks,
and predictive maintenance, while also
deploying smart energy and water
tracking tools.
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Deepening Localisation

In FY 2024-25, Gabriel India
continued to strengthen its supply
chain through deeper localisation,
agile sourcing, and strategic
de-risking.

We cut dependence on China,
achieving over 50% import
substitution in the last four years.

We improved scheduling agility,
onboarded alternate suppliers
for critical components, and built
capacity buffers across

key categories.

As we entered new product verticals,
our sourcing model evolved.

Over 50 suppliers were evaluated
for sunroof localisation, with 20
shortlisted in coordination with
Korean technical teams.

On the digital front, we advanced

with SAP S/4HANA, warehouse
management systems, and PRAS
2.0, streamlining sourcing operations,
improving visibility, and managing
commodity cost volatility

more effectively.

Our People, Our Planet,
Our Promise

In FY 2024-25, Gabriel India
strengthened its people practices and
sustainability agenda via focused
action and measurable outcomes.

We invested in our people through
comprehensive programmes
covering technical training, digital
upskilling, leadership development,
and Al-focused learning initiatives
through ANAND U.

Total Investment
made on training
and development
programmes

2.2
Cr.

Employees
Covered under
Training
Programmes

91%

Learning
Hours

26,418

Safety, Sustainability,
and Social Impact

Our safety systems advanced
significantly in FY 2024-25, with

the implementation of digital risk
assessments and Al-enabled permit
monitoring, aligned with our zero-
injury goal. Compliance with ISO

45001 and targeted plant-level safety
drills supported these efforts.

On the environmental front, we
achieved 33% carbon neutrality
and 45% water neutrality, driven by
expanded solar capacity, loT-based
energy tracking, and a new Zero
Liquid Discharge (ZLD) system at
our Dewas facility. Notably, water
neutrality improved to 45%, up
from 25% last year, despite higher
production volumes.

Our community engagement
initiatives supported 2,000 rural
women with micro-finance facilities,
skilled 1,000 youth, and reached
nearly 40 schools, impacting
thousands of students through
scholarships, infrastructure upgrades,
and academic coaching.

In our supply chain, over 90% of
Tier-1 suppliers were assessed under
ESG-linked protocols, expanding our
sustainability framework.

Annual Report 2024-25
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Recognised for
Excellence

The financial year saw accolades
across quality, sustainability,
innovation, and customer service
for Gabriel India, highlighting the
commitment and excellence of
our teams.

Our Dewas plant won the Quality
Excellence Award from Tata Motors.
The Hosur plant was recognised

by Ola Electric for flawless product
launches. The Nashik plant received
the Super Platinum Quality Award
from Bajaj Auto. Our Railway Division
earned the ‘Services to Railway'
award at the 6th Rail Analysis
Innovation & Excellence

Summit 2025.

We were also honoured with the Best
Supplier Environmental Initiative Award
by Honda Motorcycle & Scooter. In
addition, we received the Best New
Supplier and Quality Achievement

Gabriel India Limited

Award (10 PPM) from DAF PACCAR for
the fourth year in a row.

Gabriel India was also recognised
as a Workplace of Winners

(WOW) — Best Place to Work in

the Manufacturing category at the
prestigious WOW Workplace Awards
2025 by Jombay.

Strategic Clarity,
Disciplined Execution

Gabriel India is moving forward
with strategic clarity and rigour in
execution. Every investment today
is designed to deliver sustainable
growth, enhance margins, and
expand our market relevance.

Our foray into e-bike suspension
systems aligns with the growing
global segment. With product
development and OEM engagements
underway, this vertical is expected

to begin contributing to growth and
profitability from FY 2026-27.

Similarly, solar dampers build on
our core engineering strength while

opening a new, adjacent category
aligned with the expanding global
clean energy transition.

We also scaled up deployment of
digital twins, Al-led defect detection,
and loT-based monitoring across
plants to improve response time

and quality assurance. These new
developments are now supported by
simulation-led validation, enhancing
our design-to-manufacturing
accuracy. Robotic assembly,
automated torque tools, and zero-
human-intervention systems are now
operational across key lines, boosting
safety and throughput. These
digital-first interventions are turning
Gabriel India into a high-performance,
more diversified, technology-led
manufacturer, with suspension as its
core engineering differentiator.

In the coming year, our focus will be
on execution and building out our
new partnerships. We will deepen our
share in core segments, accelerate
momentum in new verticals, and
optimise costs through digital and
operational levers. What follows

next is value creation — measurable,
profitable, and future-ready.

A Note of Gratitude

| extend my heartfelt thanks to every
member of the Gabriel India team for
their unwavering commitment and
relentless drive. | am equally grateful
to our Board for their continued
guidance, and to our shareholders
and partners for their enduring
confidence in our vision. We are not
merely building a stronger company—
we are widening the lens to drive the
future, shaping a more ambitious and
future-ready Gabriel India.

Warm regards,

Mr. Atul Jaggi

Managing Director
Gabriel India Limited



Enabling India's Global
Ascent in Mobility

India is at the threshold of becoming the next global powerhouse in automotive
manufacturing. This transformation is an outcome of not only scale, but also
sustainability, self-reliance, and smart innovation. With an ecosystem shaped
by progressive policies, competitive costs, and deep engineering talent, the
country is steadily repositioning itself, from being a domestic growth engine to
becoming an integral node in global value chains (GVCs).

Three Pillars of India's Automotive Vision T

Enab"ng PO"CY and India's automotive rise is underpinned by far-reaching
. . policy reforms that go beyond incentivisation to enable
Institutional Push structural transformation. Schemes like PLI and FAME

India's policies are Il are n’ot ohly meiIlising capital but also redeﬂningAthe
sector's orientation: from assembly-led output to high-
accelerators of value, innovation-driven manufacturing. Policies are now
innovation, green calibrated for scale, localisation, sustainability, and global
. integration. Tax rationalisation, scrappage incentives,
transition, and glObal and strong industry-government collaboration have
re|evance_ collectively established a foundation for long-term
competitiveness and investment confidence.

Investment Target under PLI EV Sales Penetration of Total Production
- Auto and Auto Components Targeted by 2030 Earmarked for Export Markets

From Make In
India to

Lead from INDIA

The shift is intentional and strategic. India is no longer just
assembling; the country is also designing, innovating, and owning the
automotive narrative on the world stage.
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Manufacturing India's production ecosystem offers a unique blend

. of scale and precision. The presence of a mature
Excellence with Scale' vendor base, flexible manufacturing systems, and

Depth: and Digitalisation rapid technology infusion is positioning India to deliver
i \ on just-in-time global requirements with consistency.

From depth N Supply With increasing adoption of Industry 4.0 practices,

chain to dlglta|—ﬂ rst Indian plants are transforming into hubs of innovation,

delivering not only cost efficiencies, but also meeting

productlon, India’s factory global benchmarks in quality, safety, and sustainability.

floors are future-ready
and globally aligned.

800+ Smart Factories, Al, Robotics,
Tier-I Supplers and a and Predictive Maintenance

Dense Ancillary Network
Fiscal Incentives Supporting EVs and Charging Infra

Strong Domestic The nggr of Indlia's alutc.)motivde in(.justry Iiezfsl
. much in its people as in its production capabilities.
Demand Meets a Skilled nen I s pedpe as s prochierion eapani
X A growing middle class, rising disposable incomes,
Innovation Ecosystem and an appetite for EVs and premium vehicles are
T T \ reshaping domestic demand. Parallelly, India's
India is where rising engineering workforce is driving innovation in design,
demand meets inspiring ltestmg, and software-defined moblilty. This dyr]amlc
. interplay of market and manpower is accelerating
deSIgn' where Iarge—scale breakthrough ideas from concept to showroom.

manufacturing is backed
by deep technical skill,
and innovation keeps
pace with change.

3 6 million+ Youthful

Largest Vehicle Market Employed in the Population with a
Globally by Volume Auto Sector Median Age of 28 Years
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i
The Indian Automotive

Roadmap

US$ 1 Z‘:;kﬂ = 2 5% I Export Share

Tr|| I ion of Production

12%+ 30%
(o) towards India's GDP (o) of EV Penetration in
Contribution New Vehicle Sales
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Our Strategies Aligned with India's Ambition 1111

Gabriel India envisions an automotive future where every twist, turn, and
bump is effortlessly absorbed by cutting-edge ride control solutions, ensuring
an unmatched driving experience. With this vision in mind, we are striving to
secure our place among the Top 5 Shock Absorber Manufacturers globally,
even as we enter new segments, develop new partnerships, and markets.

Domestic )
Dominance

At Gabriel India,

we are committed

to strengthening

our dominance

in the domestic
market by staying
ahead of customer
expectations, vehicle
technology shifts, and
distribution dynamics.

J

Stronger Distribution Network
Our focus is on expanding market access through a dual

Next-Generation Products

Our technology ecosystem is anchored by state-of-the-art Tech Centres in
Chakan and Hosur, complemented by the Advanced Technology Centre at the
Gabriel Europe Engineering Centre (GEEC) in Belgium. Together, these centres
drive innovation, support application engineering, and enable us to co-create
future-ready suspension solutions, including electronic systems—redefining
ride comfort for evolving mobility needs. Our Chakan and Hosur facilities also
conduct extensive reliability and performance testing using state-of-the-art
equipment, reinforcing our commitment to quality and technological excellence.

We are accelerating efforts to develop advanced suspension systems
tailored for next-gen mobility platforms, including electric two- and three-
wheelers, and SUVs. In the e-bike segment, we are working on specialised
fork solutions in collaboration with European partners for both global and
domestic demand. Simultaneously, we are expanding our presence in the
railway segment with suspension systems tailored for platforms such as
Linke-Hofmann-Busch (LHB) coaches, Train 18, Vande Bharat, and electric
locomotives. These products are engineered to deliver enhanced ride
comfort, durability, and energy efficiency, ensuring we remain aligned with
evolving OEM expectations and shifting consumer preferences.

-

Customer-First Strategy

approach, deepening digital penetration in Tier-1 and Tier-2 We are enhancing our engagement model by
cities while strengthening physical presence across Tier-2 strengthening technical training, embedding real-time

and Tier-3 locations. By integrating e-catalogues, online
ordering, and real-time stock visibility into our aftermarket
network, we are enabling a more connected and responsive

digital support systems, and co-developing solutions
with OEMs.

customer experience. Coupled with SKU expansion and With a focus on future-ready
targeted growth in rural and export-focused corridors, products deeper market access. and
14 14

we are building a seamless, accessible, and future-ready

aftermarket ecosystem.

elevated service experience, Gabriel

India is set to lead the next chapter
of India's automotive journey.

Annual Report 2024-25
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Mergers and
Acquisitions

At Gabriel India, we continue to
pursue targeted acquisitions

that enhance our technological
capabilities, broaden our portfolio,
and open up new growth avenues
across the mobility landscape. As
our well-reasoned and researched
goals become more ambitious, in
sync with ANAND's larger expansion
plans, M&A will play a bigger role

In order to bring in technology, new
markets, and product classes.

J

Targeted Expansion

We expanded our presence in the sunroof systems
segment through Inalfa Gabriel Sunroof Systems
Private Limited (IGSSPL), a partnership with Inalfa
Roof Systems. This was established with an annual
production capacity of 4,00,000 units to serve OEMs.
The asset purchase of MMAS further enhances our
capabilities in advanced ride technologies and marks
our foray into a new product vertical—gas springs—
broadening our addressable market and reinforcing our
leadership in next-generation mobility solutions.

Seamless Integration

With a dedicated integration roadmap in place for

our Asset Purchase Agreement, we aim to achieve
operational synergies across manufacturing, sourcing,
and technology. Our focus remains on managing
seamless transitions that deliver both cost advantages
and faster time-to-market across acquired entities.

(e

nhanced Capabilities

proposition in global mobility.

N

Our inorganic growth strategies are helping us build advanced product capabilities in semi-active systems, sunroof
modules, and high-end dampers. Supported by both Technology Agreements and an Asset Purchase Agreement, we
are leveraging global know-how to create differentiated solutions for both domestic and export markets.

Through strategic acquisition and consolidation, we are expanding our innovation

canvas, accessing future-ready technologies and redefining the Company's value

Gabriel India Limited
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Technology

Gabriel India continues to harness
advanced technologies to redefine
ride comfort, enhance durability,
and stay ahead of shifting mobility
trends. Looking ahead, we aim to
deepen this edge by scaling future-
ready capabilities across platforms.
Our strategic focus spans the

full mobility spectrum, including
railways and emerging categories.
By aligning R&D excellence with
evolving technologies such as Al,
loT, and smart manufacturing, we
are strengthening our foundation
to deliver intelligent, scalable, and
sustainable solutions for the next
generation of mobility needs.

J

Smart Connectivity and Real-Time
Insights

Our plants are transforming into data-driven ecosystems
through loT integration, AVMS dashboards, and SAP
S/4HANA-based analytics. These tools provide real-
time insights and control, enabling faster responses to
market shifts and ensuring closer alignment with OEM
expectations for traceability and adaptive performance.

Engineering for Sustainability

We are committed to sustainability by using eco-
conscious materials, maximising energy efficiency,
and integrating green technologies across processes.
Our approach balances high performance with a lower
environmental footprint, contributing to long-term
product stewardship.

Pioneering Research and Product
Innovation

We are scaling up our R&D investments to accelerate
the development of advanced solutions across key
segments—including semi-active suspensions, inverted
front forks, and lightweight systems for e-bikes. Our
evolving technology ecosystem, anchored by the
Gabriel Europe Engineering Centre (GEEC), supports
global collaboration and future-ready innovation. The
upgraded two-wheeler tech centre in Hosur, equipped
with advanced testing and vehicle-level data capture,
strengthens our development capabilities. We are also
enhancing software and hardware competencies to
address emerging OEM requirements, while expanding our
expertise in sunroof mechanisms, rail shock absorbers,
and next-generation dampers to deliver durable, high-
performance systems for growing mobility segments.

Al-Powered Intelligence and Zero-Touch
Manufacturing

We are scaling Al across our operations to drive predictive
decision-making, real-time quality assurance, and
automated assembly processes. With over 70 robots
deployed and zero-human-intervention assembly cells
under the Garuda concept, our roadmap is focused on
building factories that think, adapt, and operate

with precision.

Uncompromising Quality

Our quality philosophy is built into every stage of the
product lifecycle. By integrating the ANAND House

of Quality with digital twin simulations, automated
validation frameworks, we ensure that quality is not
inspected after the fact but intentionally engineered
from the outset. This forward-looking approach
enables us to deliver reliability at both scale and speed.

At Gabriel India, technology is more
than just a capability—it embodies our
commitment to shaping the future of

intelligent, responsible, sustainable, and
high-performance mobility solutions.

Annual Report 2024-25
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Exports

Entering High-Growth Markets
We are expanding in Southeast Asia, Africa, and
Latin America—regions showing rising demand for

We are active|y Sca“ng our two-wheelers, commercial vehicles, and rail-linked

international footprint b infrastructure. In FY 2024-25, our exports business
P y grew by 8.5% driven by customised configurations,

a |Igﬂ I ng prOd uct innovation accelerated go-to-market execution, and cost-effective,
with gIobaI demand, tg rgeting high-performance products tailored to regional needs.

high-opportunity markets,

Collaborative Growth
We are deepening our partnerships with global OEMs

and positioning ourselves to and aftermarket distributors, including continued
become a trusted suspension supplies to DAF Netherlands and Brazil, ISUZU Thailand

) and Indonesia, and via our recent entry into Aprilia
solutions partﬂer for the Motorcycles of Italy. Our focus is on leveraging India-
next wave Of gIobaI mObI|Ity based relationships to access international programmes,

forging long-term collaborations that enable scalability
and shared growth. In FY 2024-25, our railway business
/ grew 16.5% by becoming the sole Indian-approved
source for Vande Bharat shock absorbers and securing a
decade-long export contract with Siemens.

platforms.

-

Regulatory Compliance and Product Excellence

All our export offerings are engineered to meet region-specific homologation standards, ensuring frictionless market
entry and sustained quality performance. Backed by rigorous validation processes and a reputation for reliability,
Gabriel India aims to become the partner of choice for suspension solutions worldwide.

With market-driven product strategies, strong global alliances, and compliance-led
excellence, Gabriel India is poised to unlock the next phase of international growth.

Gabriel India Limited
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Asset Acquisition: A Step Forward

The acquisition of assets of MMAS marks a strategic milestone in Gabriel
India's journey towards global leadership in ride control systems. More than
a capacity boost, this move represents a long-term alignment of engineering
strength, technology access, and product diversification. With a dedicated
facility, global OEM access, and a new gas spring line under our belt, Gabriel
India is building a stronger, broader, and smarter suspension ecosystem for
tomorrow's vehicles.

Why this Acquisition

Is a Strategic Fit

Gabriel India acquired the operations of
MMAS through an Asset Purchase Agreement,

securing full control over manufacturing assets,

product platforms, and customer programmes,
while excluding legacy liabilities. This
structure enables seamless integration, faster
turnaround, and sharper strategic alignment.

The acquisition adds an annual capacity of
3.2 million shock absorbers. These platforms
are key to future mobility and are being
supported by dedicated R&D initiatives and

Addition of
Key Renault as a
Strategic customer, with
. potential access
Drivers to Stellantis
-
-
-
-

co-development programmes with global
technology partners.

Additionally, the deal expands our product
scope to include an annual capacity of over

1 million gas springs, a niche but strategic
addition that strengthens our presence in
utility-driven segments such as SUV boot lids,
seat recliners, and hoods. While not core to our
innovation roadmap, this product line aligns
with OEM demand for premiumisation and
passenger comfort.

Thwarting
competing
interest in the
segment

Strengthened
product mix
and footprint

-
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Technology Assistance

Agreement (TAA)

The asset purchase of MMAS, inter alia, has a Technology Assistance Agreement (TAA) with Marelli
Suspension Systems, Italy. This agreement significantly strengthens Gabriel India's R&D capabilities
and design library through:

b

N\

Access to validated
part designs with and
without royalty models

Enhanced options to

’ serve global OEMs
with diverse ride

performance needs

~

A framework for
future collaborations
beyond India through

mutual agreement

~/

This strategic infusion of design IP, process knowledge, and OEM linkages will
elevate Gabriel India's competitiveness.

Short-Term
Strategic Impact

Operational ramp-up is underway,
with the facility expected to
contribute meaningfully to our top
line in its first full year. While the
margin profile is currently moderate,
we have launched a structured
turnaround plan to drive operational
efficiency and improved productivity
over the next two years.

Way Forward

The integration is also a pivot
towards deeper capabilities, global
readiness, and platform-driven
growth. Our strategic roadmap is
focused on unlocking high-value
outcomes from this asset purchase
across both medium- and long-term
growth horizons.

With access to MMAS' validated
design library and TAA, Gabriel India
will progressively expand in near
future.

Export Channel

Expansion

Our long-term strategy in this aspect
includes building a gas spring export
pipeline alongside shock absorbers,
extending our reach across

vehicle programmes.

This MMAS asset purchase is not just a bolt-on addition. Itis a catalyst for the next
wave of product innovation, operational strength, and global scale.

Gabriel mdia Limited
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WIDENING OUR LENS INTO THE E-BIKE MARKET
Engineering for
Sustalinable Mobility

The global shift towards clean, smart mobility has placed bicycles including
e-bikes at the heart of the transportation revolution. What was once a niche
category is now a significant opportunity in suspension systems alone, with
Europe leading the charge.

For Gabriel India, this marks more than just a market exploration. It represents
a decisive step into the future of ride dynamics, where precision engineering
meets lightweight design. Backed by our core suspension expertise and
expanding global footprint, we are poised to redefine comfort, control, and
performance in the evolving world of e-mobility.

The Industry Landscape
Global Bicycle

The global bicycle industry is undergoing a fundamental
transformation, driven by rising awareness around
sustainability, urban mobility, and personal wellness.
Traditional bicycles continue to find traction among
recreational users and fitness-conscious consumers,
especially in Asia and emerging markets.

E-bike Market

Meanwhile, the e-bike segment is witnessing
explosive growth, particularly in Europe, where e-bike
sales have already surpassed traditional bicycles.
Similar momentum is building across North America
and parts of Asia.

E-bikes are rapidly emerging as a preferred mode for
daily commuting and last-mile logistics across city,
trekking, SUV-style, and cargo categories. With rising
EV penetration in urban centres and growing rider
diversity, OEMs are seeking reliable partners who
can deliver automotive-grade suspension solutions
in compact, efficient designs. This dual-market
opportunity positions us to serve the fast-growing
and high-value e-bike segment.

Annual Report 2024-25
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US$ 75

billion

US$ 1.3

Suspension Fork Total

Global Bicycle Addressable Market
Market bl”IOﬂ (European U_mon +
North America)
(o) Global CAGR
8 ° 2 /O (2023 to 2030)

Gabriel India’s
Strategic Alignment

Gabriel India entered the e-bike
suspension space in 2022,
leveraging insights from an initial
OEM-led pilot project. What began
as an exploratory engagement
has now evolved into a structured
strategy in the high-growth
bicycle market including e-bike
suspension segment, enabled by
direct collaborations with OEMs,
product heads, and engineers
across Europe, Taiwan, and North
America.

Our foray into the e-bike segment

is grounded in strategic intent

and technical strength. We are

combining automotive-grade
reliability with cyclist-first design

to meet a global demand that
values both performance and
simplicity. This is an inflection
point for Gabriel India and a
platform to create long-term value
beyond conventional mobility.

Products with Purpose
Our new product line is engineered to
address real-world riding conditions
with a focus on durability, seamless
performance, and intelligent
integration. Every solution reflects our
commitment to bringing automotive-
grade reliability to e-bike platforms.

We are developing a new generation
of forks and shock absorbers built on:

» Automotive-grade damping
systems with air and coil spring
technology

Gabriel India Limited

Compatibility with ABS
systems and precision locking
mechanisms

Proprietary seal and bushing
designs for extended durability

Lightweight, low-maintenance
construction for enhanced
ride experience

Next-generation solutions
progressing towards patentability

/

Through strategic partnerships, we
are also introducing dropper seat-

posts with integrated rear lighting,
powered directly by the e-bike battery
and optimised for visibility across

all frame sizes. These innovations
position Gabriel India at the forefront
of e-bike suspension engineering.

Our focus is on high-quality off-the-
shelf products for core categories,
with customised forks developed
under exclusive co-engineering
agreements with select OEMs.
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OUR FORAY INTO SOLAR DAMPERS

Engineering Innovation for
Renewable Energy Infrastructure

As the world accelerates towards a cleaner energy future, Gabriel India is
extending its engineering expertise beyond traditional mobility to support the
next generation of infrastructure. With the rapid global adoption of solar energy,
the demand for intelligent and durable motion control systems is rising.

Our foray into the solar damper segment is a strategic step in this direction. These dampers are used in solar tracking
systems that adjust the angle of solar panels throughout the day to follow the sun's path, much like how a sunflower turns
towards sunlight. By enabling panels to maintain the optimal angle, solar dampers significantly improve energy capture and
system efficiency. This product line strengthens our diversification strategy, positioning Gabriel India as a precision solutions
provider across both mobility and energy ecosystems.
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Industry Landscape

The global transition to clean energy is
creating new opportunities in precision
motion control systems. Among these,
solar tracker systems have emerged
as a critical enabler in improving
photovoltaic efficiency. By following
the sun's arc throughout the day, these
systems can increase energy capture
by up to 256%. Solar dampers are key

in maintaining structural integrity and
ensuring smooth, controlled motion,
even under variable environmental
conditions.

The solar tracker market is estimated
to reach USS 326 million by 2025,

and is projected to grow to USS 653
million by 2030, at a CAGR of 14.91%
over the forecast period. While China
currently leads global supply, evolving
geopolitical dynamics are accelerating
China-plus-one sourcing strategies
across major energy markets, including
the US, Europe, Australia, and the
Middle East.

Gabriel India, with its deep expertise

in motion control and track record

of automotive-grade reliability,

is strategically positioned to tap
expanding demand and bring
differentiated value to global renewable
energy platforms.
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Future Outlook and
Strategy

Gabriel India is sharply focused on
scaling this segment into a significant
vertical over the next three years. The
roadmap includes:

¢» Expanding global presence
across solar-rich regions in North
America, Europe, LATAM, and the
Middle East

Gabriel India Limited

¢ Co-developing custom dampers
with tracker system OEMs, with
modular product options for
fast scaling

¢ Investing in R&D and digital
validation to enhance damping
performance, durability, and
lifecycle efficiency

» Operational integration with
Gabriel India's lean manufacturing
framework to maintain margin focus

How Gabriel India
is Positioned

Leveraging over six decades of
damping expertise, Gabriel India
has entered the solar damper
segment with a bold, future-
ready approach. Recognising
the technical adjacency between
automotive and renewable
motion control, the Company has
engineered specialised dampers
for solar tracker applications
using its core suspension design
capabilities.

Key highlights
of Gabriel India's
positioning include:

¢ Product readiness for global
solar tracker systems with
ongoing trials and approvals

» Export wins with customers
in the US and India

» Dual strategy targeting OEMs
directly and building Tier-1
relationships with global
tracker integrators

¢ Integration of solar damper
assembly into existing plant
infrastructure for faster go-
to-market and cost efficiency

Serial production is planned
to begin in FY 2025-26, with
early business already booked
and commercial discussions
underway across multiple
geographies.
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A Legacy of
Engineering for Tomorrow

Founded in 1961 by visionary industrialist Mr. Deep C. Anand, the ANAND Group
has grown into one of India's leading automotive systems and components
conglomerates. With a presence across 75+ locations and a portfolio spanning
23 companies, the Group partners with nearly every major OEM in the country
and holds a strong position in global aftermarket channels. The Group's strength
lies in its collaborative approach, with eight joint venture partners and four
technical alliances that fuel continuous innovation and technology transfer.

ANAND Group's diverse product A
portfolio covers critical domains ‘f" l
such as ride control, drivetrain,
filtration, engine cooling, safety P - wi|
systems, and EV technologies.

The Group's commitment to

quality, backed by world-class
manufacturing and a sharp
customer-first mindset, has earned it
long-standing trust and recognition
in the mobility ecosystem. Anchored
in a strong people-first philosophy,
the Group also drives transformative
change through the SNS Foundation,
which champions inclusive
development across education,
health, and community conservation.
As mobility redefines itself globally,
the Group is evolving in parallel —
advancing technologies, expanding
global relevance, and shaping
solutions that are future-ready,
sustainable, and rooted in long-term
purpose.

2024-25
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Group Snapshot in Numbers ~

1961, Year of U$$ 2.2 Total
Establishment bl I ion Revenue
20,000+ 75+
Jovees Locations
23? _ 8? _ 4 _
Companies Joint Venture Technical
Partners Collaborations

Vision
To Create Value Sustainably Through Pursuit of
Excellence and Good Governance

Be the First Choice for Customers

Strengthen Corporate Governance & Citizenship
Attain Leadership in Technology

Execute with Excellence & Lead through Quality
Build & Sustain Strategic Partnerships

Create Inspired Leadership & Promote
Entrepreneurial Spirit

Develop, Empower & Grow People

Achieve Superior Business Performance & Growth

Operate in an Environmentally Responsible Manner

Aspire & Dare to be Innovative
Foster Inclusion, Embrace Diversity & Promote Equity

Nurture & Enhance Brand Value

Gabriel India Limited 33



GABRIEL

Driving Mobility through
Innovation and Performance

For over six decades, Gabriel India has
been a trusted name in ride control
technology, engineering solutions that
elevate vehicle safety, stability, and
comfort. Established in 1961 and a
part of the esteemed ANAND Group,
the Company has built a legacy of
iInnovation and reliability across
every major vehicle segment, from
two-wheelers and passenger cars to
commercial vehicles and railways.

OUR
Vision Values ==

To be amongst the Top 5 Shock Gabriel India is defined by a value jsystem. gle

Absorber Manufacturers in the world. in the ANAND Way, which guides its work etﬁiqs.
These core values help us make our decisions
in every sphere of our work and shoulder social
responsibilities. These foundational beliefs and
philosophies always have, and always will, continue
to define the way we do business.

34 Annual Repor
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From a single-product focus on
suspension systems, Gabriel India

is now evolving into a multi-product
mobility solutions provider. In FY
2024-25, we acquired the assets

of MMAS and entered the gas

spring segment, strengthening

our manufacturing footprint. This
move was further supported by a
technology assistance agreement
with Marelli Italy, enhancing

our design and development
capabilities across advanced
suspension categories. Additionally,
we entered into a Technology
Assistance Agreement with TracTive
Suspension B.V. for the manufacture
of DDA valves, reinforcing our
capabilities.

‘Our core product portfolio, including
shock absorbers, struts, and front

forks, remains powertrain-agnostic,
placing us in a strong position

amid accelerating EV adoption.

As mobility platforms evolve, this
adaptability will continue to reinforce
our relevance across new-age
drivetrains and geographies. We

are also making notable progress in
new categories such as sunroofs,
through 1GSS, and solar dampers for
global renewable energy platforms.
Additionally, our foray into the high-
growth e-bike suspension market,
with a focus on exports, represents
a significant broadening of our
addressable market and a strategic
move towards sustainable urban
mobility.

We continue to lead in the
aftermarket segment, backed by
strong brand recall for the 'Gabriel’

name, widely recognised for quality
shock absorbers and long-lasting
suspension systems. Our solutions
are developed using cutting-edge
technology and validated through
robust in-house and international
testing protocols. Looking ahead,
we remain focused on enhancing
product performance, lifecycle
value, and customer experience
through innovation and digital
integration. Gabriel India has

filed 87 patents, of which 32

have been granted, underscoring
our commitment to engineering
excellence.

At Gabriel India, we build intelligent,
high-performance systems that
move the world forward, with
responsibility, reliability,

and purpose.

~

i

Ségrhents We Serve

Two- and
Three-Wheelers

Aftermarket

Sustainability
Related Products:

Passenger
Vehicles

E-bike
Suspension

Commercial
Vehicles

Railways

Solar
Dampers




GABRIEL

WHY INVEST IN GABRIEL INDIA
Driving Long-Term
Value Creation

Gabriel India has stood the test of time in a dynamic and competitive automotive
landscape by consistently delivering excellence. Backed by the legacy of ANAND
Group, long-standing customer relationships, a culture of innovation, and
disciplined execution, we offer a differentiated value proposition, grounded in
resilience, relevance, and responsibility.

Looking ahead, we are poised to
unlock meaningful value through

our strategic expansion into high-
potential adjacencies. The integration
of Marelli's suspension business adds
depth and diversity to our product
portfolio, while the sunroof business
through IGSS is scaling up rapidly. Our
foray into global e-bike suspension
systems and solar dampers further
strengthens our position in future-
ready segments that are aligned not
just with current demand but with
long-term sustainability and

mobility megatrends.

In India, the accelerating shift towards
electric mobility presents a major
tailwind. With our current leadership
of nearly 74% market share in the
e-two-wheeler segment, we are
strongly positioned to capitalise

on the sector's expansion. As EV
platforms mature and diversify, we
are enhancing our capabilities to stay
ahead of product innovation cycles
and regulatory expectations. As these
newer segments gather pace and
gain market share, our ability to scale,
innovate, and serve evolving customer
needs will drive sustained value
creation for our stakeholders.

Annual Report 2024-25
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Strong Parentage of the ANAND Group

As the flagship company of the ANAND Group, Gabriel India benefits from a legacy of operational excellence,
innovation-led partnerships, and a governance framework built for long-term sustainability. This strong institutional
foundation provides strategic direction, shared infrastructure, and collaborative opportunities across a broad industrial
ecosystem.

23 Present in
Companies Part of the 7
ANAND Group 5+ Locations

8 Global Joint Ventures

Serving Major Among Forour
OEMs India’s Best e
Workplaces

Across India

Over Six Decades of Manufacturing Excellence

With a legacy dating back to 1961, Gabriel India has built deep domain expertise, robust supplier networks, and an
unwavering commitment to product integrity. Our nationwide manufacturing footprint enables agility, responsiveness,
and proximity to customer locations.

64 9...

of Trusted Manufacturing 3
Satellite

Years
Performance Plants

Facilities

Export Presence in
Presence across all Mobility

Platforms including 2W 2 5+ 6 Continents

and 3W, PV, CV, Railways Countries across

Gabriel India Limited




GABRIEL

Sharp Focus on R&D and Global Technology Alliances

Innovation lies at the heart of Gabriel India's growth journey. With end-to-end product development capabilities, a
dedicated team of engineers, and partnerships with leading global players, we continue to expand our portfolio to
meet emerging customer needs across vehicle technologies and clean energy platforms.

8 Patents Filed,
Including the 84 of Which

R&D Centres Gab.rlel E.urope R&D.
Engineering Centre Engineers are Granted

Strategic i E-bike
Collaborations Marelli Suspension Suspension and
s ey Solar Dampers

TracTive Suspension B.V.

New Product
Verticals

Enduring OEM Relationships

Gabriel India is deeply embedded across the platforms of the country's top vehicle manufacturers. These
relationships are not transactional but have been forged over decades through trust, joint development, and
performance consistency. The Company is regularly involved from the design stage in new programmes, reinforcing
our role as a long-term partner.

Preferred . 1 5_2 5+ Relationships
su ppl ier for Major OEMs T with Key OEMs

Awa rd ed for Flawless Launches,

Zero-Defect Deliveries,
and On-Time Performance

Annual Report 2024-25
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#1 Brand in the Indian Aftermarket

We have earned our position as the most trusted name in India's shock absorber aftermarket. Our broad product
portfolio, strong distributor network, and mechanic-first approach have created unmatched loyalty and recall across
urban and rural markets alike.

Market Share in the 700+ i 9
Indian Shock Absorber DistiiSE ClRres i
Aftermarket 2 6 OOO'I'

’ Retailers’ Network

Aftermarket 1 ’3 OO+ SKUs Launched

. in the Last Five
Revenue in

FY 2024-25 s

High Quality at Competitive Cost

Gabriel India's manufacturing discipline, lean systems, and quality frameworks allow us to offer products that meet
global performance benchmarks without compromising affordability. Our rigorous testing standards, digitalised
quality systems, and focus on first time-right outcomes ensure consistent customer confidence.

ANAND Zero PPM

Implemented across all Recognised by leading

HOUS.e Of Plants OEMs
Quality

. on First-Time-Right
H Ig h Delivery and Low COSt Enabled by Plant
SCO res Warranty Claims Year Leadership Automation and

after Year Supplier Integration

Gabriel India Limited




GABRIEL

Driving the Future

of Mobility

At Gabriel India, our
journey is defined

by setting industry
benchmarks, enhancing
mobility experiences,
and contributing to
India's automotive
evolution. Committed
to developing safer,
greener, and more
efficient technologies,
we remain dedicated to
shaping a sustainable
and forward-thinking
future for the industry.

\ 4

\ 4

1961

»# Established Gabriel India as
the pioneering company of the
ANAND Group, founded by
Mr. Deep C. Anand

Began supplying to OEMs
across multiple segments,
including TELCO, Bajaj
Auto, Mahindra & Mahindra,

Premier Auto, Ashok Leyland,
and Hindustan Motors

1978

»# Listed publicly on the stock
exchange

1980-1985

» Seécured Vespa (India) and V.E.
(formerly Eicher Motors) as key
customers

1985

»# Established an in-house
design centre for special
purpose machines

1

7

A

A

/

>
1997

Established two manufacturing
plants: Chakan for passenger cars
and Hosur for motorcycles
Commenced production of gas
shock absorbers

Entered into a technology
assistance agreement with KYB
Corporation, Japan

1993

Introduced an innovative HR
practice where machines are
operated by knowledge workers,
designated as operating
engineers (OEs)

/

1991

» Formed a technological
collaboration with SOQl Inc., Japan

1987

¢ Expanded operations with the
establishment of the Khandsa
plant to cater to Maruti Suzuki
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1998

» Secured Tata Motors' first
passenger car project

»# Established a state-of-the-art
validation centre in Chakan

# Achieved self-sufficiency in
designing and developing
customised indigenous solutions

Y 2006

# Secured contracts from Renault
India

» Designed and developed the first
ride tuning van

¢ Became the first company in Asia

to implement the Dynachrome
automation machine

2010

»#. Established a manufacturing
facility in Sanand

»# Secured the Honda (Brio)
business for the first time

y 2012

» Enhanced our footprint in the
Aftermarket segment with the
launch of the Elite Retailer loyalty
programme

- >
2014

Mrs. Anjali Singh appointed as
the Chairperson of Gabriel India,
Board of Directors

» Featured among 'India’'s Top 500
Companies' by Dun & Bradstreet
for three consecutive years

¢ Recognised as a 'Great Place to
Work' by the Great Place To Work
Institute®

¢ Received the prestigious Zero
PPM Best Quality Certificate for
Gabriel India, Chakan plant, from
Toyota India

¢ Awarded the Golden Peacock
Award for Eco-Innovation

¢ Secured the FICCI Quality
Systems Excellence Award for
manufacturing excellence

42013

»# Installed the first robotic shock
absorber production line at
Hosur

¢ Inaugurated Tech Centre in
Hosur dedicated to Two-
Wheeler ride control products

J

Y.

2015-2017

» Quality Excellence Award — 'Love
the details' from Volkswagen India

»# Late Dr. APJ. Abdul Kalam, former
President of India, eminent scientist
and Bharat Ratna awardee,
inaugurated the 3rd Innovation
Concourse at Gabriel India, Chakan

Great Place to Work® (GPTW)

recognised Gabriel India with a

ranking of 43rd amongst the top

100 “India's Best Companies to

Work For" (2nd in India's auto

components industry) for 2015

»#» Becomes a technology provider to
Gabriel De Colombia

» Received approval to manufacture
Linke-Hoffman-Busch (LHB)
dampers from Indian Railways for
high-speed trains

# Becomes a technology provider toA
Gabriel South Africa

# Received Mahindra Sustainability

Award for FY 2017-18




2018-2020

» 'A' grade certification for Quality
from Volkswagen India

» Business awarded from DAF
Netherlands

» Gabriel India achieves record
sales of 2,000 Cr.

» Yamaha Global Award to
2-Wheelers Business Unit

» 'Innovation in Rolling Stock
Components' award to Railways
Business Unit

» Supply of Front Forks to Honda
Motorcycle and Scooter India

» 89th amongst top 100 'India’s
Best Companies to Work For’
(third in India's auto components
industry by Great Place to Work)

2021

Celebrated Gabriel India's
milestone Diamond Jubilee
anniversary

» Included in Fortune India's The
Next 500 Companies for 2021
in the mid-size category

» Inverted front fork supplies
started with Ola Electric as
initial customer

» Started supplying Frequency
Selective Damping (FSD)
shock absorbers to Mahindra &
Mahindra

2022-2023

» Published first ESG report

» Built state of-the-art Tech Centre
in Chakan

» Expansion in Casting Plant Nest 1
Project

» Expansion in Dewas plant — Rod
Division and Paint Line

» Firstindigenous company to
develop damper for Rajdhani/
Shatabdi (LHB) and Vande Bharat
Coach
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2024

Entered the sunroof
business through a strategic
collaboration with Inalfa
Roof Systems, establishing
the subsidiary Inalfa Gabriel
Sunroof Systems Private
Limited

» Set up Gabriel Europe
Engineering Centre (GEEC), a
dedicated tech hub in Europe

» Expansion in Casting Plant
Nest 2 Project

» Nominated for the prestigious
'Local Hero' Award at the VW
Group Award 2024 held at
Volkswagen Headquarters,
Wolfsburg, Germany

» Inverted front fork supplies

commenced with TVS Motors

®

2025

Gabriel India
achieved
consolidated sales
of 34,000 Cr.

» Forayed into Solar
Damper segment

» Asset Purchase of
MMAS

» Technology
Assistance
agreement
with TracTive
Suspension B.V.
for manufacturing
of DDA Valves

» Published
Biodiversity
Report




GABRIEL

PRODUCT SUITE

Engineering Precision across
Every Mobility Platform

We, at Gabriel India, are at the forefront of ride control technology, offering a
comprehensive portfolio that includes shock absorbers, struts, front forks,

and gas springs for passenger vehicles, commercial vehicles, two- and three-
wheelers, railways, and the aftermarket. Our products are engineered to enhance
stability, safety, and ride comfort, while meeting the diverse requirements of
OEMSs, global platforms, and end-users. With a legacy built on continuous
innovation and deep domain expertise, we continue to deliver performance that

evolves with the future of mobility.

Products Manufacturlng Market

Two- and » Canister Hosur (Tamil # Ather Energy 30% 63%
Three-Wheelers Shock Nadu) » Bajaj Auto
Absorber .
# Nashik ¢ Greaves Electric
16 NeW » Telescopic (Maharashtra)
Front Fork » Honda
PI’Od UCtS 4 Pa.rvvanoo Motorcycle &
Launched in » Inverted Front (Himachal Scooter
FY 2024-25 Fork Pradesh)
) Kinetic Green
» Mono Shox » Sanand (Gujarat)
Floati satellite PI ¢ Mahindra &
/7 Plo?tmg;h . atellite Plants Mahindra
Iston shoc ¢ Chhatrapati )
Absorbers B ¢ Ola Electric
Sambhajinagar
» Mono Tube (Maharashtra) ~ # Piaggio
and Twin » Hosur 83 (Tamil «# Royal Enfield
Tube Shock Nadu) .
Absorbers ¢ Suzuki
» Manesar Motorcycles
2 Semi-active N
(Haryana) » TVS Motors

Front Fork

2 Semi-active
Shock
Absorbers

¢ Ultraviolette

» Yamaha Motor

Annual Report 2024-25



Products Manufacturlng Market

Passenger
Vehicles

4 New
Products

Launched in
FY 2024-25

Commercial
Vehicles

9 New
Products

Launched in
FY 2024-25

¢ Rear Shock ¢ Chakan ¢ Mahindra & 24% 25%
Absorbers (Maharashtra) Mahindra
2 Strut ¢ Khandsa ¢ Maruti Suzuki
Assembly (Haryana) , Skoda
¢ FSD ¢ Parwanoo Volkswagen
Suspension (Himachal , Stellantis
Semi-Active Pradesh)
4 , ¢ Tata Motors
Suspension
» Toyota
¢ Axle Dampers , Chakan ¢ Ashok Leyland 88% 11%
4 Cabin (Maharashtra) / DAlFTruckS.
Dampers » Dewas (Madhya ¢ Daimlerindia
Pradesh) Commercial
¢ Seat Dampers Vehicles
¢ Parwanoo # Force Motors
(Himachal ¢ I1SUZU Motors
Pradesh) » Mahindra &
Mahindra
¢ Tata Motors
» Volvo Eicher
Commercial
Vehicles

Note: Trading business contributes to 1% of the total revenue

Gabriel India Limited



Manuf Mark
Business Segment | Products Offered LEEIITE Customers arket Contribution
Units Share

Railways

4 New
Products

Launched in
FY 2024-25

¢ Chakan
(Maharashtra)

Double-Acting
Hydraullc Shock
Absorbers for
Conventional
Coaches for
Integral Coach
Factory (ICF)

Shock Absorber
for EMU/
MEMU/DMU
Coaches

Dampers
for Diesel
Locomotives

Dampers for
Rajdhani and
Shatabdi (LHB)
Coaches

Damper for ICF
Trains 18 Vande
Bharat Coaches
(Launched in
FY 2023-24)

Damper

for Electric
Locomotives
(Launched in
FY 2023-24)

/

N\

NN

All Zonal
Railways of
Indian Railways

Covered under Commercial
Vehicles

Banaras
Locomotive
Works (BLW)

Bharat Earth
Movers Limited
(BEML)

Chittaranjan
Locomotive
Works (CLW)

ICF, Chennai

Medha Servo
Drive

Modern Coach
Factory (MCF),
Rae Bareilly

Patiala
Locomotive
Works (PLW)

Rail Coach
Factory (RCF),
Kapurthala

We take pride in our presence across all segments for shock absorbers

Annual Report
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