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BOARD OF DIRECTORS 
Mr. M A M Arunachalam 
Chairman 

Mr. M A M Arunachalam, also known as Arun 
Murugappan (57 years, DIN: 00202958) holds a Master 
of Business Administration degree from the University 
of Chicago, USA.  A senior member of the Murugappa 
family, he is an Industrialist and has over three 
decades experience in the field of varied industrial 
activities. He is on the Board since 12th February 2022. 
He is the Chairman of Tube Investments of India 
Limited & Shanthi Gears Limited and also on the Board 
of various companies including Cholamandalam 
Investment and Finance Company Limited & CG Power 
and Industrial Solutions Limited. 

Mr.JALAJ GUPTA 
Managing Director 

Jalaj Gupta (52 years; DIN :10814463) is an 
accomplished automobile professional with over three 
decades of experience spanning India’s diverse 
geographies and leading automotive organizations. 
His career reflects a trajectory of leadership roles, 
from being part of pioneering teams in passenger car 
initiatives to establishing and scaling light commercial 
vehicle businesses. His strategic vision has driven 
business turnarounds, market stabilization, and 
sustainable growth across commercial vehicle and 
construction equipment segments. A Fulbright Scholar 
with an MBA from IMT Ghaziabad, he has honed his 
expertise through advanced management programs at 
Carnegie Mellon and Kellogg. 

Ms. Renuka Ramnath 
Nominee Director 

Ms. Renuka Ramnath (63 years; DIN:00147182) has a 
graduate degree in textile engineering from V.J. 
Technological Institute (VJTI), University of Mumbai 
and a post graduate degree in management studies 
from University of Mumbai. She has also completed 
the Advanced Management Program from the 
Graduate School of Business Administration, Harvard 
University. She is the Founder, Managing Director and 
CEO of Multiples Alternate Asset Management, a 
private equity firm managing about $3 bn and a 
portfolio of 30 companies. She has over 30 years of 
experience in the Indian financial sector across private 
equity, investment banking and structured finance. 
She joined the Board on 5th June 2023. She is on the 
Board of various companies including Tata 
Communications Limited, PVR Inox Limited and TV 18 
Broadcast Limited. 

Mr. Vellayan Subbiah 
Vice Chairman 

Mr. Vellayan Subbiah (55 years, DIN:01138759) is a 
Bachelor of Technology in Civil Engineering from IIT 
Madras and holds a Master’s degree in Business 
Administration from the University of Michigan. He has 
over three decades of experience in consulting, 
technology, financial services and manufacturing.   He 
is on the Board since 12th February 2022.  He is currently 
the Chairman of Cholamandalam Investment & Finance 
Company Limited and CG Power and Industrial 
Solutions Limited and also on the Board of various 
companies including Tube Investments of India Limited 
and SRF Ltd. 

Mr. Mukesh Ahuja 
Non-Executive Director 

Mukesh Ahuja, (53 years; DIN:  09364667), is a 
Graduate in Production Engineering from Dr. BA 
Marathwada University and MBA in Marketing. He has 
completed Executive General Management Program in 
IIM-Bangalore and Advance Management Program in 
the Harvard Business School, Boston. He has over two 
decades of experience in managing operations, 
strategy, business development and sales & marketing. 
He started his career as Graduate Trainee Engineer in 
Production Planning & Control with LPS Ltd, Rohtak. He 
joined the Board on 28th March 2023. He is the 
Managing Director of Tube Investments of India Limited 
and also on the Board of various companies including 
Shanthi Gears Limited.

Ms. Nithya Easwaran 
Nominee Director 

Ms. Nithya Easwaran (51 years, DIN: 03605392) has 
completed B.E from University of Mumbai and MBA 
from IIM, Lucknow. She has over 20 years of experience 
in financial services. She is a Managing Director of 
Multiples Alternate Asset Management, a private 
equity firm managing about$3 bn and a portfolio of 30 
companies. Prior to joining Multiples Alternate Asset 
Management, she headed the Structured Finance Team 
of Citibank in India and before that she was a part of 
the structured finance business of ICICI Ltd.  She joined 
the Board on 28th March 2023.She is on the Board of 
various companies including Arvind Fashions Limited. 



Mr. Tejpreet Singh Chopra 
Independent Director 

Mr. Tejpreet Singh Chopra (55 years; DIN-00317683) 
holds a B.A. Honors degree in Economics from St. 
Stephen’s College, Delhi University, a MBA degree 
from the Cornell University and attended an Executive 
Program at the Harvard Kennedy School. He is the 
Founder & CEO of Bharat Light & Power (BLP) Group. 
Until 2010, Mr. Tejpreet Singh Chopra was the 
President & CEO of GE India, Sri Lanka & Bangladesh. 
Prior to that, he served as President & CEO of GE 
Commercial Finance in India. He is also currently on 
the Board of Tube Investments of India Limited, 
Gujarat Pipavav Port Limited, Indian Energy Exchange 
Limited, Indraprastha Medical Corporation Limited 
and Eicher Motors Limited as an Independent Director. 

Mr. Rangannagowda Wasan
Independent Director 

Mr. Rangannagowda Wasan (59 years; DIN-
06425463) is a mechanical engineer with MBA in 
Marketing.  He is a passionate leader with three 
decades of experience in Sales, Marketing, 
International Business, Product Management, 
Strategic Network Management and Retail finance in 
the Commercial vehicles and Construction Equipment 
Industry.  During his stint with Tata Motors, Wasan 
spearheaded the company's commercial vehicle 
segment and  played a crucial role in developing 
popular models in the mini-truck and the pickup 
segments.  He had Served on the boards of various 
subsidiaries of Tata Motors, contributing to the overall 
strategic objectives and growth. 

Mr. Sridhar Narayan 
Nominee Director 

Mr. Sridhar Narayan (53 years; DIN-00137243) is a 
Founding Partner of GEF Capital Partners and co-head 
of the South Asia investment practice.  He holds a 
Bachelor of Technology in Mechanical Engineering from 
the Indian Institute of Technology BHU (IIT-BHU) and a 
Post Graduate Diploma in Management from the Indian 
Institute of Management Bangalore. He is based in 
Mumbai, India where he focuses on middle market 
growth equity opportunities in South Asia. He served on 
the Board of ReNew Power Limited and other 
Companies. He has over two decades of experience 
investing in Indian public and private markets. 
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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Fourth Annual General Meeting of the Members of TI Clean 
Mobility Private Limited will be held on Friday, 25th July 2025 at 3.30 P.M. (IST) through Video 
Conferencing facility, to transact the following businesses: 

ORDINARY BUSINESSES: 

1. To consider and, if thought fit, to pass with or without modification the following
resolution as an ordinary resolution

RESOLVED THAT the Board’s Report, Audited standalone financial statements for the
financial year ended 31st March 2025, and the report of the auditors’ thereon as circulated
to the members and presented to the meeting, be and are hereby received and adopted.

2. To consider and, if thought fit, to pass with or without modification the following
resolution as an ordinary resolution

RESOLVED THAT the Audited consolidated financial statements for the financial year
ended 31st March 2025, together with the auditors’ report thereon as circulated to the
members and presented to the meeting, be and are hereby received and adopted.

3. To consider and, if thought fit, to pass with or without modification the following
resolution as an ordinary resolution

RESOLVED THAT pursuant to Section 152 and other applicable provisions of the
Companies Act, 2013 and the Rules thereunder (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force) Mr. M A M Arunachalam, (holding
DIN: 00202958) who retires by rotation only to comply with the provisions of the
Companies Act, 2013 be and is hereby re-appointed as a Director of the Company.

4. To consider and, if thought fit, to pass with or without modification the following
resolution as an ordinary resolution

RESOLVED THAT pursuant to Section 152 and other applicable provisions of the
Companies Act, 2013 and the Rules thereunder (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force) Mr. Vellayan Subbiah (DIN:
01138759) who retires by rotation only to comply with the provisions of the Companies
Act, 2013 be and is hereby re-appointed as a Director of the Company.

SPECIAL BUSINESSES: 

5. To consider and, if thought fit, to pass with or without modification the following
resolution as an ORDINARY RESOLUTION

RESOLVED THAT pursuant to the provisions of Sections 149 read with Schedule lV,
150, 152 and other applicable provisions of the Companies Act, 2013, the Rules
thereunder (including any statutory modification(s) of re-enactment thereof for the time
being in force) and the Articles of Association of the Company, the approval of the
shareholders be and is hereby accorded for the appointment of Mr. R T Wasan (DIN:
06425463) as an Independent Director on the Board with effect from 31st July 2024, not

1
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liable to retire by rotation for a term of five years from 31st July 2024 to 30th July 2029
(both days inclusive).

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to settle any question, difficulty or doubt, tlrat may arise in giving effect to this
Resolution and to do all such acts, deeds and things as may be necessary, expedient
and desirable for the purpose of giving effect to this Resolution.

6. To consider and, if thought fit, to pass with or without modification the following
resolution as a SPEGIAL RESOLUTION

Amendment to TIGMPL Employee Stock Option Plan2023

RESOLVED THAT pursuant to the provisions of Section 62(1Xb) and other applicable
provisions, if any, of the Companies Act, 2013 read with Rule 12 of the Companies
(Share Capital and Debentures) Rules, 2014, the Memorandum and Articles of
Association of the Company, and subject to such other approvals, permissions and
sanctions as may be necessary and subject to such conditions and modifications as may
be prescribed or imposed while granting such approvals, permissions and sanctions, the
approval of the members of the Company be and is hereby accorded for amending the
'TICMPL Employee Stock Option Plan 2023' ("ESOP 2023"l"the Plan"), authorizing the
Board of Directors of the Company (hereinafter referred to as "Board") lo create offer,
and grant up to, not exceeding 50,00,000 (Fifty Lakh) employee stock options
("Options"), in one or more tranches, from time to time, to or for the benefit of such
person(s) who are in permanent employment of the Company, including Whole-
time/Managing Director (other than Promoters of the Company, lndependent Directors
and Directors holding directly or indirectly more than 1Oo/o of the outstanding Equity
Shares of the Company), whether in or outside lndia, subject to their eligibility as may
be determined under the ESOP 2023, exercisable into not more than 50,00,000 (Fifty
Lakh only) equity shares of face value of Rs. 10 (Rupees Ten) each fully paid-up, to be
allotted to the option grantees by the Company, where one Option upon exercise shall
convert in to one equity share of the Company subject to payment/recovery of requisite
exercise price and applicable taxes and to grant maximum number of Options to any
employee(s) of M/s. Tl Clean Mobility Private Limited ("the Comp?ry"), in any year and
in aggregate, not exceeding 4,00,000 Options under ESOP 2023 on such further terms,
conditions and in such manner as the Board or the Nomination & Remuneration
Committee of the Board of Directors, as may be constituted, may decide in accordance
with the provisions of the applicable laws and the provisions of ESOP 2023.

RESOLVED FURTHER THAT the equity shares of the Company as specified
hereinabove shall rank paripassu in all respects with the existing equity shares of the
Company.

RESOLVED FURTHER THAT in case of any corporate action(s) such as rights issues,
bonus issues, merger and sale of division and others, if any additional equity shares are
required to be issued by the Company to the Option grantees for the purpose of making
a fair and reasonable adjustment to the Options granted earlier, the ceiling in terms of
number of equity shares specified above shall be deemed to be increased to the extent
of such additional equity shares are required to be issued.

RESOLVED FURTHER THAT in case the equity shares of the Company are either sub-
divided or consolidated, then the ceiling in terms of number of equity shares specified
above shall automatically stand augmented or reduced, as the case may be, in the same

Registered Office Address: Chola Crest, C54 & 55, Super B-4, Thiru- Vi- Ka lndustrial Estate, Guindy, Chennai - 600 032
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proportion as the face value per equity share shall bear to the revised face value of the
equity share of the Company after such sub-division or consolidation.

RESOLVED FURTHER THAT the Board be and is hereby authorized to make
modifications, changes, variations, alterations or revisions in the Plan or any Options
granted thereunder, as it may deem fit, from time to time, in its sole and absolute
discretion in conformity with the provisions of Section 62(1Xb) of the Companies Act,
2013 read with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014,
the Memorandum and Articles of Association of the Company and any other applicable
laws.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Board be and is hereby authorised on behalf of the company to do all such acts, deeds,
matters and things as it may, in its absolute discretion, deem necessary, expedient,
proper or desirable and to settle all questions, difficulties or doubts that may arise in this
regard at any stage.

RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or
any powers conferred herein, to any committee of directors with a power to further
delegate to any executives / officers of the company to do all such acts, deeds, matters
and things as also to execute such documents, writings etc. as may be necessary in this
regard.

7. To consider and, if thought fit, to pass with or without modification the following
resolution as a SPEGIAL RESOLUTION

Approval of TICMPL Employee Stock Option Plan 2023 for eligible employees of
subsidiary(ies) of the Gompany

RESOLVED THAT pursuant to the provisions of Section 62(1Xb) and other applicable
provisions, if any, of the Companies Act, 2013 read with Rule 12 of the Companies
(Share Capital and Debentures) Rules, 2014, the Memorandum and Articles of
Association of the Company, and subject to such other approvals, permissions and
sanctions as may be necessary and subject to such conditions and modifications as may
be prescribed or imposed while granting such approvals, permissions and sanctions, the
approval of the members of the Company be and is hereby accorded for amending the
'TICMPL Employee Stock Option Plan 2023' ('ESOP 2023"l"lhe Plan"), authorizing the
Board of Directors of the Company (hereinafter referred to as "Board") to create, offer,
and grant up to, not exceeding 50,00,000 (Fifty Lakh) employee stock options
("Options"), in one or more tranches, from time to time, to or for the benefit of such
person(s) who are in permanent employment of any existing or future subsidiary
company/ies of the Company, including any Whole{ime/Managing Director thereof
(other than lndependent Directors thereof and Directors holding directly or indirectly
more than 10o/o of the outstanding Equity Shares of the Company), whether in or outside
lndia, subject to their eligibility as may be determined under the ESOP 2023, exercisable
into not more than 50,00,000 (Fifty Lakh only) equity shares of face value of Rs. 10
(Rupees Ten) each fully paid-up, to be allotted to the option grantees by the Company,
where one Option upon exercise shall convert in to one equity share of the Company
subject to payment/recovery of requisite exercise price and applicable taxes, and to grant
maximum number of Options to any employee of the existing or future subsidiary
company/ies of the Company, in any year and in aggregate, not exceeding 4,00,000
Options under ESOP 2023 on such further terms, conditions and in such manner as the
Board or the Nomination & Remuneration Committee of the Board of Directors, as may

Registered Office Address: Chola Crest, C54 & 55, Super B-4, Thiru- Vi- Ka lndustrial Estate, Guindy, Chennai - 600 032
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Place
Date

Chennai
2ndMay 2025

be constituted, may decide in accordance with the provisions of the applicable laws and
the provisions of ESOP 2023.

RESOLVED FURTHER THAT the equity shares of the Company as specified
hereinabove shall rcnk paripassu in all respects with the existing equity shares of the
Company.

RESOLVED FURTHER THAT in case of any corporate action(s) such as rights issues,
bonus issues, merger and sale of division and others, if any additional equity shares are
required to be issued by the Company to the Option grantees for the purpose of making
a fair and reasonable adjustment to the Options granted earlier, the ceiling in terms of
number of equity shares specified above shall be deemed to be increased to the extent
of such additional equity shares are required to be issued.

RESOLVED FURTHER THAT in case the equity shares of the Company are either sub-
divided or consolidated, then the ceiling in terms of number of equity shares specified
above shall automatically stand augmented or reduced, as the case may be, in the same
proportion as the face value per equity share shall bear to the revised face value of the
equity share of the Company after such sub-division or consolidation.

RESOLVED FURTHER THAT the Board be and is hereby authorized to make
modifications, changes, variations, alterations or revisions in the Plan or any Options
granted thereunder, as it may deem fit, from time to time, in its sole and absolute
discretion in conformity with the provisions of Section 62(1Xb) of the Companies Act,
2013 read with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014,
the Memorandum and Articles of Association of the Company and any other applicable
laws.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Board be and is hereby authorised on behalf of the company to do all such acts, deeds,
matters and things as it may, in its absolute discretion, deem necessary, expedient,
proper or desirable and to settle all questions, difficulties or doubts that may arise in this
regard at any stage.

RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or
any powers conferred herein, to any committee of directors with a power to further
delegate to any executives / officers of the company to do all such acts, deeds, matters
and things as also to execute such documents, writings etc. as may be necessary in this
regard.

By Order of the Board of Directors
For Tl Clean Mobilitv Private Limited

s.lo*.fl"t
S Krithika

Company Secretary
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NOTES:

1. The Annual General Meeting("AGM") of the Company is being held through VC / OAVM
at Registered Office of the Company being deemed venue for the meeting in compliance
with the Ministry of Corporate Affairs ('MCA') circulars dated 19th September 2024 read
with the Companies Act, 2013 ("Act") and as per the prescribed procedures and manner
for conducting Annual General Meeting through VC/ OAVM.

2. Pursuant to the provisions of the Act, a Member entitled to attend and vote at an AGM is
entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not
be a Member. Since this AGM is being held pursuant to the MCA Circulars through
VC/OAVM facility, physical attendance of Members has been dispensed with.
Accordingly, the facility for appointment of proxies by the Members will not be available
for the AGM and hence the proxy form and attendance slip are not annexed to this
Notice.

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

4. The link to join the meeting will be circulated to the members

5. Pursuant to the provisions of Section 1 13 of the Act, body corporate Members who intend
their authorised representative(s) to attend the AGM are requested to send, to the
Company, a certified copy of the resolution of its board of directors or other governing
body, authorizing such representative(s) to attend the AGM through VC/OAVM facility
and participate thereat and cast theirvotes through poll. The said resolution/authorization
shall be sent to the company by e-mail through its registered e-mail address to ticmpl-
secretarial@tii. murugappa.com.

6. Members are requested to convey their vote on the resolutions to the registered
e-mail of the Company i.e., ticmpl-secretarial@tii. muruqappa. com.

7. The Statement pursuant to Section 102 of the Companies Act, 2013, relating to all the
items of the Special Business is annexed herewith.

8. All documents referred in this Notice and the Statement shall be open for inspection at
the Registered Office of the Company during normal business hours (9.30 a.m. to 5.30
p.m.) till the conclusion of this General Meeting.

Registered Office Address: Chola Crest, C54 & 55, Super B-4, Thiru- Vi- Ka lndustrial Estate, Guindy, Chennai - 600 032
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ANNEXURE TO THE NOTICE

STATEMENT IN RESPECT OF ITEM NO. 5 OF THE NOTICE PURSUANT TO SECTION
1O2OF THE COMPANIES ACT, 2013

ITEM NO.5

Mr. R T Wasan holdinq DIN: 06425463

Mr. R T Wasan (having DIN: 06425463), aged 59 years, is a Mechanical engineer by
qualification and holds Masters in marketing and finance. He was appointed as an Additional
Director and lndependent Director of the Company with effect from 31st July 2024, not liable
to retire by rotation for a term of five years from 31st July 2024 to 30th July 2029 (both days
inclusive) in accordance with the provisions of Section 161 of the Companies Act,2013, read
withtheArticlesof Associationof theCompany. PursuanttoSection 161 of theCompanies
Act 2013, the above director holds office only up to the date of the ensuing Annual General
Meeting of the Company.

Mr. R T Wasan is a professional, with several years of experience in Management, sales,
marketing, after market operations and Product Management in Automobile, construction
industries and in network development plus operations in healthcare industry. He had led a
large cross functional team as Head of CommercialVehicles lnternational Business Unit with
profit center responsibility. He was on the Board of various subsidiaries of Tata Motors
Limited contributing to the overall strategic objectives and growth at these units.

The Board is of the view that Mr. R T Wasan's experience in the auto industry, specifically in
the commercial vehicle business, will immensely benefit the Company and its subsidiaries
and hence recommend the said Resolution for approval by the members of the Company.

The Company has received notice in writing from a Member under Section 160 of the Act
proposing the candidature of Mr. R T Wasan for the office of Director of the Company. He is
registered on the lndependent Directors Databank of the lndian lnstitute of Corporate Affairs
as stipulated by the Ministry of Corporate Affairs.

Mr. R T wasan does not hold any equity share in the Company. He is not related to any of
the Directors or Key Managerial Personnel of the Company. He is not on the Board of any
other Company. He is the Member of the Audit Committee, Nomination & Remuneration
Committee and Risk Management & ESG Committee of the Company. Mr. R T Wasan
(having DIN: 06425463) has attended allthe Board and Committee meetings held during the
year from the date of appointment and was paid sitting fees for attending the meetings.

Except Mr. R T Wasan (having DIN: 06425463), being the appointee, none of the Directors
of the Company and their relatives is concerned or interested, financially or otherwise, in the
Resolution relating to his Appointment as Director of the Company.

ITEM NO.6 & 7

"TIGMPL Emplovee Stock Option Plan 2023" ('ESOP 2023')

The Shareholders had approved the "TICMPL Employee Stock Option Plan 2023" ('ESOP
2023') vide their resolution dated 1Oth August 2023 for grant of stock options employees in
the manner as specified in the scheme.
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ln view of the current market & industry standards, the Board is of the view that the limit of
2,00,000 stock options per employee may not be adequate to compensate them for their
contribution to the value creation in the long term. Accordingly, based on the recommendation
of the Nomination & Remuneration Committee, the Board approved amendment to the ESOP
2023, subject to approval of the shareholders, to increase the number of stock options that
may be granted in a specific year & in aggregate from the current limit of 2,00,000 stock
options to 4,00,000 stock options, at its meeting held on 2nd May 2025. The Shareholders
are requested to note that there are no other changes to the ESOP 2023.

A statement of disclosure as required under Section 62(1Xb) of the Companies Act, 2013
read with Rule 12 of Companies (Share Capital and Debentures) Rules, 2014 is not
applicable since the Company is amending the existing scheme which was already approved
by the shareholders in August2023.

The Board recommends the passing of special resolution for ltem No. 6 in the accompanying
notice.

None of the Directors, Key Managerial Personnel or their respective relatives a're concerned
or interested in these Resolution, except,to the extent of the securities that may be granted
to them under the ESOP 2023.

lTlClrlTR'\
-ttEcTRlc-

Place
Date

Chennai
2ndMay 2025

Tl Ctean Mobitity Private Limited
Post Bag No.5, CTH Road, Ambattur, Chennai -600 053, lndia.

Tel: +91 4442093434
Web: www.montraelectric.com I CIN: U34300TN2022PTC1499O4

Email : ticmpl-secretarial@tii.murugappa.com

By Order of the Board of Directors
For Tl Clean Mobility Private Limite$

Jl<*ltt
S Krithika

Company Secretary

Registered Office Address: Chola Crest, C54 & 55, Super B-4, Thiru- Vi- Ka lndustrial Estate, Guindy, Chennai - 600 032

Corporate Office Address:8th Floor, SKCL Prime, #C46A, CIPET Road, Thiru- Vi- Ka lndustrial Estate, Guindy, Chennai 600 032

*
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BOARD’S REPORT 
 
Dear Shareholders, 
 
The Directors have pleasure in presenting the 4th Annual Report of the Company 
together with the Financial Statements for the year ended 31st March 2025. 
 
1. BUSINESS ENVIRONMENT  

 
FY 2024–25 marks an important year for the Indian EV industry. Backed by policy 
innovation, growing consumer awareness, and an influx of technological investments, 
the sector is poised for an exponential growth. However, infrastructure development, 
affordability, and awareness remain key areas that need continuous focus to ensure 
long-term sustainability and adoption across all segments. 

The adaption of the electric mobility in the country except for 3-Wheeler business, in the 
short term, is dependent on the incentivization by the Government. The main focus area 
will be indigenization of the technology and development of domestic supply chain. 
Charging infrastructure, required for deep penetration, for electric vehicles is to be 
developed through Public Private Partnerships for mutual benefit for all stakeholders.  

Public perception around EVs is steadily improving and products are gaining 
acceptance. Once the industry fixes issues around range, lower battery costs (including 
replacements) due to fall in cell prices globally, and enhancing charging accessibility, 
broader EV adoption will continue to improve. Skill development and job creation in the 
EV and battery sectors are also becoming vital as the industry transitions from 
conventional automobiles. 

With the intention of the policy makers to electrify 30% of the vehicles by 2030, the EV 
industry is in an advantageous position to develop both its production and supply chain 
capabilities. The industry may also look at having technology transfer from other 
advanced players through partnerships to help in having a competitive advantage. Given 
the bright prospects available for the EV industry, significant investments in technology 
and Government support for development of domestic ecosystem will help in the future 
growth 

 
2. STATE OF AFFAIRS OF THE COMPANY AND ITS SUBSIDIARIES:  
 

a) e-3w Business: 
 
During the year, the Company has consistently ramped up volume of the 
electric 3wheeler for passenger segment under ‘Montra Electric’ brand. We 
have sold 7324 e-3Ws in FY25. The business has been expanding in Northern 
and Eastern regions while it has gained market share in Southern states. 
Supply chain capabilities were strengthened to ensure the end product has 
desired Quality / Cost / Delivery parameters. The Company is supporting the 
end customers through tie-ups with various financial institutions. 

 
Strong tie ups have been made with various banks / financial institutions and 
with their support and joint co-creation, retail customers have got significant 
support with the financing arrangement.  
 
The business has currently developed cargo vehicles and started the demo 
vehicle sales in Q4 of current year.  Smaller electric auto rickshaws have been 
developed and undergoing final testing / validation processes and expected to 
be launched during FY 2025-26. 
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b) e-Tractor Business 
 
With relentless efforts by the R&D team over the last twenty-four months, the 
Company has completed the development of 27hp e-tractor after carrying out 
rigorous product testing / validation processes, both on and off the field.  
The product was homologated in Sep’24 and Company has started selling the 
demo / initial lot of vehicles in Q4 of FY 2024-25. Manufacturing facility has been 
set up at Apex Park near Sriperumbudur and it became fully operational. The 
business has started seeding Tractors in select markets and is currently in the 
process of appointing dealers in certain select states. 
 
c) IPLTech Electric Private Limited (e-Truck Business) 

 
During the year, IPLTech Electric Private Limited (“IPLT”), a subsidiary expanded 
its customer base, selling 172 vehicles, to 20 Customers. It has successfully 
homologated a new 55T 6x4 model featuring a 282-kWh battery, offering 
enhanced range. In addition, IPLT announced the launch of two new products: a 
55T 4x2 TT and a 28T 6x4 Tipper. Both are expected to enter production in the 
first half of FY 2025-26. 
 
Certain applications e.g. Cement have found good acceptance for the Electric 
Trucks. IPLT is in the process of identifying more such end use cases. 
 
Sales continue to be pursued through a direct-to-customer model. To ensure 
service up time of over 95%, service teams have been deployed at customer sites. 
IPLT has established three charging stations under a franchise model and these 
are operational. Also, IPLT has placed orders for battery swapping stations, 
scheduled for installation in FY 2025-26. 
 
d) TIVOLT Electric Vehicles Private Limited (e-Small Commercial Vehicle 

Business) 
 

During the year, TIVOLT Electric Vehicles Private Limited (“TIVOLT”), a subsidiary 
has achieved the significant milestones by completion of design, development, 
testing and homologation by November 2024, launch of 3.5 Ton product branded 
as “Eviator” during Bharat Mobility Expo in Delhi during January 2025, inauguration 
of the state-of-the-art manufacturing facility at Ponneri, start of production and 
sales of Eviator in February 2025. The business has started seeding Eviator and 
also appointing channel partners (dealers) across the country. The product has 
been appreciated for its performance by large fleet operators and the initial order 
book is quite encouraging. 

 
e) Jayem Automotives Private Limited (Jayem) 

 
Jayem is part of Engineering Research & Development (ER&D) services industry 
with specific focus on Automobile ER&D services. Jayem has strong expertise in 
R&D activities like development of proto vehicles, components, and providing 
onsite services to some of the Auto OEMs. Jayem has ventured into new business 
segments including battery pack assembly during the FY 2024-25.  During the 
current year, Jayem has developed prototype of the 3.5 Ton, a smaller commercial 
vehicle, with their vast engineering expertise in the auto industry.   

 
All the manufacturing locations of the Company and its subsidiaries are in India. 
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f) TICMPL Technology (Shenzhen) Co. Limited

During the year, we have established a wholly owned subsidiary at Shenzhen, 
China to support all the EV businesses by acting as an interface with the product 
development team and facilitate vendor identification and coordination in line with 
the Company & subsidiaries’ requirements. 

3. FINANCIAL HIGHLIGHTS:

  (Amount Rs.in Lakh) 

Particulars Standalone Consolidated 

2024-25 2023-24 2024-25 2023-24 

Income from 
Operations 

27,361 12,276 54,066 20,646 

Other Income 12,869 5,786 11,953 5,703 

Total Income 40,230 18,062 66,019 26,349 

Less: Expenditure 
including depreciation** 

1,22,969 27,825 1,80,590 54,277 

Profit/(Loss) Before 
Tax 

(82,739) (9,763) (1,14,571) (27,928) 

Less: Tax Expense 
(Current and Deferred 
Tax) 

(2,120) (1,419) (2,683) (3,425) 

Profit/(Loss) After Tax (80,619) (8,344) (1,11,888) (24,503) 

Basic & Diluted EPS (16.77) (1.79) (22.41) (4.25) 

**Expenditure includes provision towards Fair valuation of CCPS Rs.70,570 Lakhs 

Since the Company has incurred loss during the year, there is no transfer to 
reserves. 

4. DETAILS OF SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE
COMPANIES

The following companies are the Subsidiaries of the Company as on 31st March
2025.

1. IPLTech Electric Private Limited (“IPLT”)
2. TIVOLT Electric Vehicles Private Limited (“TIVOLT”)
3. Jayem Automotives Private Limited(“Jayem”)
4. TICMPL Technology (Shenzhen) Co Limited (“WFOE”)

During the year, the Company invested about Rs.185 Cr. in the equity share 
capital of TIVOLT and holds 91.04 % of its share capital as on 31st March 2025.  
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During the year, the Company acquired 6,054 equity shares in IPLT from the 
founders and other shareholders for an aggregate consideration of about 
 Rs.223 Cr. and subscribed to 5,116 equity shares on a rights basis for an 
aggregate consideration of about Rs. 188Cr. 
 
During the year, the shareholding of the Company in M/s. Jayem Automotives 
Private Limited (“Jayem”) remained unchanged at 50%. 
 
During the year under review, IPLT registered a revenue of Rs.18,273 lakhs and 
loss before tax of Rs. 17,988 lakhs. Jayem registered a revenue of Rs.9,553 lakhs 
and loss before tax of Rs. 2,084 lakhs. TIVOLT registered a revenue of Rs. 928 
lakhs and loss before tax of Rs. 8,677 lakhs. WFOE registered a profit before tax 
of Rs. 138 lakhs from the date of incorporation. 
 
Further, the report on the performance and financial position of each subsidiary, 
associate and joint venture and salient features of their Financial Statements in the 
prescribed Form AOC-1 is annexed to this report. 
 

5. DIVIDEND:  
 

As the Company has incurred loss during the year, the Directors of the Company 
do not recommend any dividend for the year ended 31st March 2025. 
 

6. SHARE CAPITAL: 
 
During the year under review, the authorized share capital of the Company 
increased from Rs. 1955 Cr. to Rs. 3505 Cr. comprising of Equity Share Capital 
and Preference Share Capital with the approval of the shareholders at the Extra-
ordinary General Meetings held on 22nd April 2024 and 8th May 2024.  
 
The details of allotments made during the year by way of preferential issue on a 
private placement basis are as below: 
 

S.No Date of 
Allotment Name 

Class 
of 
Share 

Number of 
shares 

Face 
Value Consideration 

1 

04.06.2024 

South Asia 
Growth 
Invest III 
LLC 

Equity 
Shares 100 10 2,000 

04.06.2024 

South Asia 
Growth 
Invest III 
LLC 

Series 
A2 
CCPS 

575,32,691 100 575,32,69,100 

04.06.2024 South Asia 
EBT Trust III 

Series 
A2 
CCPS 

4,67,309 100 4,67,30,900 

2 20.06.2024 

Luxembourg 
Specialist 
Investment 
Fund FCP-

Equity 
Shares 50 10 1,000 

Series 
A3 3,10,00,000 100 310,00,00,000 
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S.No Date of 
Allotment Name 

Class 
of 
Share 

Number of 
shares 

Face 
Value Consideration 

RAIF, in 
respect of its 
sub-fund, 
M&G 
Catalyst 
Capital 
Fund, acting 
by its 
delegate 
portfolio 
manager 
M&G 
Investment 
Management 
Limited 

CCPS 

3 25.06.2024 

South Asia 
Growth 
Invest III 
LLC 

Series 
A2 
CCPS 

1,60,00,000 100 1,60,00,00,000 

 
Accordingly, the issued, subscribed and paid-up capital of the Company was about  
Rs. 3000 Cr. as on 31st March 2025. 

 
On 6th May 2024, the Company entered into definitive agreements with Tube 
Investments of India Limited and M/s. South Asia Growth Invest III LLC and South 
Asia EBT Trust III (together “New Investors”) for raising about Rs. 580 Cr. through 
issue of Equity shares and Compulsorily Convertible Preference Shares (CCPS).  
 
On 5th June 2024, the Company entered into definitive agreements with TII and  
M/s. Luxembourg Specialist Investment Fund FCP-RAIF for raising about Rs. 350 
Cr. through issue of Equity shares and CCPS. 

 
On 11th June 2024, the Company entered into definitive agreements with TII and  
New Investors for additional subscription towards CCPS for Rs. 160 Crs. and 
further the Company entered into Amended and Restated Shareholders’ 
Agreement with TII, Multiples Private Equity Fund III, Multiples Private Equity Fund 
IV, Multiples Private Equity Gift Fund IV and State Bank of India, HCL Capital 
Private Limited, South Asia Growth Invest III LLC, South Asia EBT Trust III and 
Luxembourg Specialist Investment fund FCP-RAIF. 
 
Subject to the terms and depending on the valuation of the Company at the time of 
conversion, the holders of Series A1 CCPS, Series A2 CCPS and Series A3 CCPS 
may get up to 49% of the equity share capital of the Company. 
 

7. MATERIAL CHANGES AND COMMITMENTS 
 
There have been no material changes and commitments affecting the financial 
position of the Company, which have occurred between the end of the financial 
year of the Company to which the financial statements relate and the date of the 
report.  
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8. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY 

REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE:  
 
There are no significant and material orders passed by the regulators or courts or 
tribunals, which would impact the going concern status of the Company  
 

9. NUMBER OF BOARD MEETINGS HELD:  
 
During the period under review, nine Board Meetings were convened & held and 
the gap between any two meetings were well within the statutorily permissible 
limits. The dates of these Board meetings were 22nd April 2024, 8th May 2024, 22nd 
May 2024, 4th June 2024, 22nd July 2024, 31st July 2024, 23rd October 2024,  
24th January 2025 and 7th March 2025. 

 
Name of Director Number of Meetings attended / Meeting 

entitled to attend (F.Y. 2024-25) 
Mr. M A M Arunachalam 9(9) 
Mr. Vellayan Subbiah 9(9) 
Mr. Kalyan Kumar Paul 7(7)* 
Mr. Jalaj Gupta 2(2) # 
Mr. Mukesh Ahuja 9(9) 
Ms. Renuka Ramnath 4(9) 
Ms. Nithya Easwaran 7(9) 
Mr. Sridhar Narayan 6(6)^ 
Mr. Tejpreet Singh Chopra 4(6)^ 
Mr. R T Wasan 4(4)& 

 
*upto 20/12/2024 
 #Managing Director from 21/11/2024 
 ^Director from 04/06/2024 
 &Director from 31/07/2024 
 

10. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
During the year, 
  

• Mr. Tejpreet Singh Chopra (DIN: 00317683) was appointed as an 
Independent Director on 4th June 2024 for a term of 5 years. 

• Mr. Sridhar Narayan (DIN: 00137243) was appointed as a Nominee 
Director on 4th June 2024. 

• Mr. R T Wasan (DIN: 06425463) was appointed as an Additional and 
Independent Director on 31st July 2024 for a term of 5 years. 

• Mr. Jalaj Gupta (DIN: 10814463) was appointed as the Managing Director 
with effect from 21st November 2024 for a term of 5 years. 

• Mr. Kalyan Kumar Paul (DIN: 08935145) resigned and stepped down from 
the Board of the Company with effect from close of business hours of 20th 
December 2024. 

 
The Board of Directors of the Company as on the date of this report are 
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1. Mr. M A M Arunachalam, Chairman 
2. Mr. Vellayan Subbiah, Vice Chairman 
3. Mr. Jalaj Gupta, Managing Director 
4. Mr. Mukesh Ahuja, Non- Executive Director 
5. Ms. Renuka Ramnath, Nominee Director 
6. Ms. Nithya Easwaran, Nominee Director 
7. Mr. Sridhar Narayan, Nominee Director 
8. Mr. Tejpreet Singh Chopra, Independent Director 
9. Mr. R T Wasan, Independent Director 

 
Messrs. Jalaj Gupta, Managing Director, S Gopalakrishnan, Chief Financial Officer 
and S Krithika, Company Secretary are the Key Managerial Personnel of the 
Company as on the date of this Report.  
 
The Board, based on and after taking into consideration the recommendations of 
the Nomination and Remuneration Committee, recommends the re-appointment of 
Mr. M A M Arunachalam and Mr. Vellayan Subbiah as Directors, liable to retire by 
rotation, at the forthcoming Annual General Meeting. 
 
During the year under review, the Non-Executive Directors (NEDs) of the Company 
had no pecuniary relationship or transactions with the Company. 
 

11. DECLARATION BY INDEPENDENT DIRECTORS AND RE-APPOINTMENT, IF 
ANY: 

 
Mr. Tejpreet Singh Chopra (DIN: 00317683) and Mr. R T Wasan (DIN: 06425463),   
Independent Directors of the Company have furnished the necessary declaration 
in terms of Section 149(6) of the Act, affirming that they meet the criteria of 
independence as stipulated thereunder. In the opinion of the Board, all the 
Independent Directors have integrity, expertise and experience including the 
proficiency as required to effectively discharge their roles and responsibilities in 
directing and guiding the affairs of the Company and, are independent of the 
management. The Independent Directors have complied with the Code for 
Independent Directors prescribed in Schedule IV to the Act. 

 
12. DIRECTORS RESPONSIBILITY STATEMENT:  

 
 As required under Section 134 of the Companies Act, 2013, your Directors confirm 

that: 
 

a) in the preparation of the Annual Accounts, the applicable accounting standards 
had been followed along with proper explanation relating to material departures, 
if any; 

b) selected such accounting policies and applied them consistently and made 
judgements and estimates that are reasonable and prudent so as to give a true 
and fair view of the state of affairs of your Company at the end of the financial 
year and of the loss of your Company for that period; 

c) taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of your Company and for preventing and detecting fraud 
and other irregularities; 

d) prepared the Annual Accounts on a going concern basis; and  
e) devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 

14



 

 

 

 

13. DEPOSITS:  
 
The Company has not accepted any deposit from the shareholders and others 
within the meaning of Chapter V of the Act 2013 read with the Companies 
(Acceptance of Deposits) Rules, 2014 during the period ended 31st March 2025 
and hence the requirement of details relating to deposits covered under Chapter V 
of the Act 2013 is not applicable to the Company.  
 

14. INTER-CORPORATE DEPOSITS: 
 

The Company has not accepted any Inter-Corporate Deposits during the financial 
year. As on 31st March 2025 there were no Inter-Corporate Deposits outstanding 
to be paid by the Company. 

 
15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO:  
 

The Company is taking steps towards conservation of energy in its manufacturing 
facilities by installing energy efficient equipment and upgrading its existing facilities. 
The Company is working through its research and development team for 
implementing latest technology in its products.  
 
During the year, while the Company did not have any foreign exchange earnings, it 
had foreign Exchange outgo of about Rs. 2437 lakhs, in terms of the requirements 
of Section 134(3) (m) of the Act 2013 read with the Companies (Accounts) Rules 
2014. 
 

16. SECRETARIAL AUDIT REPORT:  
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014, 
the Company has appointed Mr. R Sridharan of R. Sridharan & Associates, 
Practising Company Secretaries to undertake the Secretarial Audit of the Company. 
The Report of the Secretarial Audit Report is annexed herewith and forms part of 
this Report.  

 
No qualifications or observations or adverse remarks have been made by the 
Secretarial Auditor in his said Report. 

 
17. STATUTORY AUDITORS:  

M/s. Sundaram & Srinivasan, Chartered Accountants (Firm Registration No. 
004207S) were appointed as Statutory Auditors at the 1st Annual General Meeting 
held on 24th June 2022 for a period of five years viz., from the conclusion of the said 
1st Annual General Meeting till the conclusion of the 6th Annual General Meeting.  

18. AUDITORS REPORT:  
 
There were no qualifications, reservations or adverse remarks made by the 
Auditors’ in their Report.  
 

19. COST RECORDS: 
 

The provisions of cost audit as per Section 148 is not applicable to the Company. 
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20. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:  

As per Section 186 of the Companies Act, 2013, details of the loans, guarantees 
and investments made during the FY 2024-25 are given below: 

S.No Name of the Body 
Corporate 

Nature of 
Relationship 

Remarks Amount 
(Rs. in 
Cr.) 

1.  IPLTech Electric Private 
Limited 

Subsidiary Acquired additional 
6,054 equity shares 

223.00 

2.  IPLTech Electric Private 
Limited 

Subsidiary Subscribed to 5,116 
equity shares on a 
rights basis 

188.00 

3.  IPLTech Electric Private 
Limited 

Subsidiary Granted ICD 
towards general 
corporate purposes 
including capital 
expenditure.  

105.00 

4.  TICMPL Technology 
(Shenzhen) Co. Limited 

Wholly 
Foreign 
Owned 
Enterprise 

Investment in equity 
shares 

12.00 

5.  TIVOLT Electric 
Vehicles Private Limited 

Subsidiary Investment in equity 
shares 

185.00 

 
 

21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH 
RELATED PARTY:  
 
All related party transactions that were entered into during the financial year under 
review were on an arm’s length basis and were in the ordinary course of business. 
 
The Company did not enter into any materially significant related party contracts or 
arrangements or transactions during the financial year which may have a potential 
conflict with the interest of the Company at large or which is required to be 
reported in Form No. AOC-2 in terms of Section 134(3) (h) read with Section 188 
of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014. 
 
 

22. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
(POSH): 
 
The Company has zero tolerance for sexual harassment at workplace and has 
adopted a Policy on Prevention, Prohibition and Redressal of Sexual Harassment 
at workplace in line with the provisions of the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules made 
thereunder. The policy aims to provide protection to employees at 
workplace,prevent and redress complaints of sexual harassment and for matters 
connected or incidental thereto, with the objective of providing a safe working 
environment, where employees feel secure. During the financial year 2024-25, the 
Company did not receive any complaints under POSH. The company has 
complied with provisions relating to the constitution of Internal Complaints 
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Committee under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 

 
 
23. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING 

VIGIL MECHANISM: 
 
The role of the Audit Committee, in brief, is to review financial statements, internal 
controls, accounting policies, internal audit report, related party transactions, risk 
management systems and functioning of the Whistle Blower mechanism. 
 
The Audit Committee of the Board was constituted during the year pursuant to 
clause 4.8.2 of Part B of the Articles of Association of the Company / Amended 
and Restated Shareholders’ Agreement dated 11th June 2024.  
 
All the members of the Committee have financial and accounting knowledge. 
 
The Committee met thrice during the year ended 31st March 2025. The dates of 
the Committee’s meetings were 23rd October 2024, 24th January 2025 and  
7th March 2025. 
 
The composition of the Audit Committee and the attendance of each member at 
these meetings are as follows: 
 

Name of Director Meetings attended 
(no. of meetings held) 

Ms. Nithya Easwaran, Chairperson 3(3) 
Mr. R T Wasan, Member 3(3) 
Mr. Tejpreet Singh Chopra, Member 1(3) 

 Mr. M A M Arunachalam and Mr. Sridhar Narayan are the Permanent Invitees to the Committee. 
 
Pursuant to Section 177 of the Companies Act, 2013 read with Rule 7 of the 
Companies (Meeting of Board and its Powers) Rules, 2013 vigil mechanism was 
established. There were no complaints received by the ombudsman/whistleblower 
committee. 
 

24. NOMINATION & REMUNERATION COMMITTEE: 
  

The Nomination and Remuneration Committee considers the key skills, expertise, 
competencies and attributes in the domains, as identified by the Board, while 
recommending appointment of Directors / senior management personnel to the 
Board. 
 
The Nomination & Remuneration Committee of the Board was constituted during 
the year pursuant to clause 4.8.2 of Part B of the Articles of Association of the 
Company / Amended and Restated Shareholders’ Agreement dated 11th June 
2024. The role of the Nomination and Remuneration Committee is in accordance 
with the requirement of Section 178 of the Companies Act, 2013. Under the terms 
of reference, the Committee’s role includes formulation of criteria for determining 
qualifications, positive attributes and independence of Director and recommend to 
the Board a policy, relating to the remuneration for the directors and key 
managerial personnel  
 
The Remuneration policy provides the framework for remunerating the members of 
the Board, Key Managerial Personnel and other employees of the Company. This 
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Policy is guided by the principles and objectives enumerated in Section 178(4) of 
the Companies Act, 2013. The remuneration policy is available on the Company's 
website at the following link: https://www.montraelectric.com/investors/ 
 
The Committee met once during the year ended 31st March 2025 on 23rd October 
2024. 
 
The composition of the Nomination and Remuneration Committee and the 
attendance of each member at these meetings are as follows: 
 

Name of Director Meetings attended 
(no. of meetings held) 

Mr. R T Wasan 1(1) 
Mr. Tejpreet Singh Chopra 0(1) 
Mr. M A M Arunachalam 1(1) 

Ms. Nithya Easwaran and Mr. Sridhar Narayan are the Permanent Invitees to the Committee. 
 

25. RISK MANAGEMENT & ESG COMMITTEE: 
 
The Risk Management Committee of the Board of Directors will review the risk 
mitigation plans to reduce the impact of the key risks of the Company and evaluate 
the management of such risks for effective mitigation. The Committee also reviews 
the ESG initiatives and implementation of the action plan. 
 
The Risk Management & ESG Committee of the board was constituted during the 
year pursuant to clause 4.8.2 of Part B of the Articles of Association of the 
Company / Amended and Restated Shareholders’ Agreement dated 11th June 
2024.  
 
The composition of the Risk Management & ESG Committee is as follows: 
 

Name of Director Role 
Mr. R T Wasan, Independent Director Chairman 

Mr. Mukesh Ahuja, Director Member 

Ms. Nithya Easwaran, Director Member 

Mr. Sridhar Narayan, Director Member 

The Managing Director and Chief Financial Officer of the Company are the Permanent Invitees to the 

Committee. 
 

26. MANAGERIAL REMUNERATION: 
 

The information relating to employees and other particulars required under Section 
197 of the Companies Act, 2013 read with Rule 5 of the Companies (Appointment 
& Remuneration of Managerial Personnel) Rules, 2014 will be provided upon 
request. In terms of Section 136 of the Companies Act, 2013, the Report and 
Accounts are being sent to the Members excluding the information on employees, 
particulars of which are available for inspection by the Members during business 
hours on all working days of the Company up to the date of the forthcoming Annual 
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General Meeting. If any Member is interested in obtaining a copy thereof, such 
Member may write to the Company Secretary in the said regard. 
 

27. DISCLOSURE REGARDING ISSUE OF EMPLOYEE STOCK OPTIONS 
  

During the year, the Company implemented stock options scheme i.e., TICMPL 
Employee Stock Option Plan, 2023 (“ESOP 2023”) with a view to attract, retain, 
motivate and incentivize employees for their performance and contribution to the 
growth and profitability of the Company. 
 

Sl. 
No. Particulars 

ESOP 
2023 

No. of 
Options 

1. 
Options Outstanding at the beginning of the year 

4,76,200 

2. Options granted during the year 2,02,240 

3. Options lapsed during the year NIL 

4. No. of options vested  NIL 

5. No. of options exercised NIL 

6. 
Total number of shares arising as a result of exercise 
of options granted  NIL 

7. Exercise Price 150 

8. No. of options cancelled  2,30,140 

9. Variation of terms of options NA 

10. Money realized by exercise of options NIL 

11. Total number of options in force 4,48,300 

12. 

Any other employee who receives a grant of options 
in any one year of option amounting to five percent or 
more of options granted during the year 

Refer Table 
1 below 

13. 

Identified employees who were granted option, during 
any one year, equal to or exceeding 1% of the issued 
capital (excluding outstanding warrants and 
conversion) of the Company at the time of grant 

- 

 
Table 1- Details of employees who received grant of options amounting to five 
percent or more:  
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S.No Name of the Employee (M/s.) No. of Options granted 
 

1.  Harishchandra Prasad K 28,700 

2.  Nishit Chandra Goel 13,300 

3.  Jalaj Gupta 1,54,400 

 
28. CORPORATE SOCIAL RESPONSIBILITY: 

 
The Company does not fall under the criteria to constitute a committee for 
Corporate Social Responsibility activities under Section 135 of the Companies Act, 
2013 and hence no committee has been formed and no policies were developed 
by the company on corporate social responsibility initiatives during the year. 

 
29. COMPLIANCE OF SECRETARIAL STANDARDS: 
 

The Company has complied with the provisions of the Secretarial Standards on 
Meetings of Board of Directors (SS-1) and Secretarial Standards on General 
Meetings (SS-2) as approved by the Central Government and issued by the 
Institute of Company Secretaries of India under the provisions of the Section 118 
(10) of the Act to the extent applicable to the Company during the year under 
review. 

 
30. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY: 
 

The Company has adequate internal control systems to ensure operational 
efficiency, accuracy and promptness in financial report and compliance of 
applicable laws and regulations, to the extent required and commensurate with its 
size and activities. 

 
31. REPORTING OF FRAUDS: 

 
There have been no instances of fraud reported by the Statutory Auditors under 
Section 143(12) of the Acts & Rules framed there under either to the Company or 
to the Central Government. 
 
 

32. RISK MANAGEMENT: 
 

The Company has in place a mechanism to identify, assess, monitor and 
mitigate various risks to key business objectives. Major risks identified would be 
systematically addressed through mitigating actions on a continuous basis.  
 
Some of the risks associated with the business and the related mitigation plans 
are discussed hereunder. The risks given below are not exhaustive and the 
evaluation of risk is based on management’s perception. The Company 
endeavours to continuously sharpen its Risk Management systems and 
processes in line with a rapidly changing business environment. 
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Risk Why considered as 
Risk Mitigation Plan/Counter Measure 

Technology 
Risk 

• Technology for 
electric vehicle is 
still evolving in 
India for three 
wheelers, trucks, 
SCVs and tractors 

 

• Imbibing relevant technologies from 
other parts of the world from when 
it has evolved to a better extent. 

• To work on better/efficient 
technologies once the current 
product has stabilized. 

• Continuously remain focused on 
future products and technology to 
ensure being ahead of the curve. 

Performance 
Risk 

• Risk of product 
failure 

• Products are yet to 
be proven in the 
larger market  

• Continuous engagement with the 
end users to understand the 
repetitive issues. 

• Action plan for permanent 
corrective action. 

• Conduct periodical vendor audit to 
assess the process controls and 
quality compliance requirements. 

• Rigorous process of vehicle testing 
both at lab and in the field before 
bringing the product in the market. 

Raw Material 
Risk 

• Inconsistency in 
quality 

• High inventory 
holding 

• Sourcing from vendors who has the 
desired technical capabilities, 
financial discipline and desired 
quality standards.  

• Expand supply chain (in case of 
single source) to de-risk the 
supplies and to meet the desired 
consistency in quality requirements 

• Indigenization of component 
purchase. 

• Just in time supply by vendors. 

Pricing Risk • Higher price when 
compared to ICE 
variant 

• Reduction in BOM cost through 
addition of vendors; design 
changes; VAVE initiatives  

• Pursue cost reduction opportunities 
on continuous basis 

• In-house battery pack assembly 
facility. 
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Risk Why considered as 
Risk Mitigation Plan/Counter Measure 

Competition 
Risk 

• Competition from 
established ICE 
players 

• Imported low cost 
products 

• Better product features including 
range and ergonomics. 

• Consistent quality with timely 
delivery. 

• On-time customer support. 

• Pursue channel expansion as per 
plans. 

• Brick wall the customers through a 
delightful software tech/telematics 
engagement. 

Human 
Resource Risk 

• Availability of 
Talent  

• Retention of talent 

 

• Talent Management approach to 
become a key focus area. 

• Align compensation in line with 
Auto Industry Standard 

• Engagement with institutions to 
attract new talents. 

• Continuous engagement with 
identified talent pool. 

• Pursue continuous Reward and 
recognition programs. 

• Provide continuous job enrichment 
and job rotation across verticals to 
ensure higher learning and good 
career graph. 
 

Currency Risk • Foreign currency 
exposure on 
imports  

• Monitoring of exposures on both 
inputs and capital goods on a 
continuous basis. 

• Hedging of exposures based on 
risk profile. 
 

IT/Cyber 
Related Risk 

• Confidentiality, 
integrity and 
availability 

• Access controls aligned with Job 
description and roles. 

• Secure Network Architecture. 
• Infrastructure redundancies & 

disaster recovery mechanism. 
• Audit of controls and SODs. 

 
 
33. ANNUAL RETURN 
 

Pursuant to Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 read 
with Rule 12(1) of the Companies (Management and Administration) Rules, 2014, 
the copy of the Annual Return of the Company can be accessed on the website of 
the Company - www.montraelectric.com 
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34. HUMAN RESOURCES 

 
The Company believes that the human capital is one of the pillars which is required 
to be strengthened by attracting, developing & retaining right talent for right 
position. In this regard, the Company focuses on developing a culture for 
transformation to achieve bigger goals through empowerment with accountability. 
The Company has a defined process to induct new employees into the business 
through a formal induction process, plant visits, interaction with the leadership team 
and through employee hand book covering the critical policies.  

In order to achieve the growth targets, the Company emphasizes the importance of 
learning & development. The training calendar for the Company is designed in 
consultation with the leadership team on the training needs identified for the 
employees during the goal setting exercise. There is a structured training provided 
to the employees while preparing them for bigger challenges. 

 
35. ESG INITIATIVES 

 
As part of implementation of safety, the Company has developed a safety policy 
and promotes safety culture through celebrations, awareness sessions, mock drills, 
display boards etc. The focus areas under ESG are diversity, green cover, 
conservation, wellness, safety and statutory compliance. 

 
36. PERFORMANCE EVALUATION 

 
The annual performance evaluation was carried out pursuant to the provisions of 
the Companies Act, 2013. As part of the performance evaluation process, an 
evaluation questionnaire based on the criteria together with supporting documents 
was circulated to all the Board members, in advance. The Directors evaluated 
themselves, the Managing Director, other Board members, the Board and the 
Committees as well based on well-defined evaluation parameters as set out in the 
questionnaire. The duly filled in questionnaires were received back from the 
Chairman and all the other Directors.  
 
The Board reviewed the process of evaluation of the Board of Directors including 
the Chairman, Managing Director and the individual Directors.  

 
37. INSOLVENCY AND BANKRUPTCY CODE, 2016 
 

The Company has not made any application or no proceeding is pending under the 
Insolvency and Bankruptcy Code, 2016 during the year. 
 
 

38. VALUATION DURING ONE TIME SETTLEMENT 
  
There was no one-time settlement entered into by the Company during the year. 
 
 
 
 
 
 
 

23



V
lTlENTR,\
-EtECttlc-

39. ACKNOWLEDGEMENT:

The Board of Directors place on record their sincere thanks to the Company's
stakeholders, bankers, vendors, customers, employees and investors for their
continued support. Your Directors wish to place on record their appreciation for the
co-operation and support received from the stakeholders and others associated
with the Company and look fonruard for their continued support.

;^"ffi:Place: Chennai
Date: 2nd May 2025 Chairman

*
murugaPPa
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SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the

Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014]

The Members,
TI CLEAN MOBILITY PRIVATE LIMITED
CIN: u34300TN2022Prc149904
Chola Crest, C54-55 & Super B-4,

ThRu-Vi-Ka Industrial Estate, Guindy,
Chennai 600032.

We have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by TI CLEAN MOBILITY
PRIVATE LIMITED (hereinafter called “the Company") [Corporate Identification Number:
U34300TN20221TC149904] for the financial year ended 31st March, 2025. Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the corporate
conduct/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns

filed and other records maintained and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of Secretarial Audit, we

hereby report that in our opinion, the Company has, during the audit period for the

financial year ended 31st March, 2025 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other

records maintained by the Company for the financial year ended 31st March, 2025 according
to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Company is registered as a Private Limited Company, being a subsidiary of Listed

Public Company, it is deemed to be a Public Company as per Section 2 (71) the Act;

(iii) Since the Company is an unlisted Company, the question of complying with the
provisions of the Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made
there under does not arise;

(iv)The Depositories Act, 1996 and the Regulations and Bye-laws framed there under,

Secretarial Audit Rcport for the Financial Year Endcd 3

New No. 44. Old No. 25, FLat No. 3. Thiruvaran garrl
Unnamalai Ammat Stree' 017lgar

q +91 99401 18446 +91 96771 58446, r037414
sridharan.r@aryes, www.aryes.in
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(v) The Company has complied with the applicable provisions of Foreign Exchange

Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment and Overseas Direct Investment. There was no External

Commercial Borrowings during the year under review;

(vi) Since the Company is an unlisted Company, the following Regulations (a to i) and

Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI

Act’) are not applicable to the Company during the year under review.

a) The Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015;

b)

C)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;

The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015;

d) The Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018;

e) The Securities and Exchange Board of India (Share Based Employee Benefits and

Sweat Equity) Regulations, 2021;

D The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021;

g) The Securities and Exchange Board of India (Registrars to an Issue and Share

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client;

h) The Securities and Exchange Board of India (Delisting of Equity Shares)

Regulations, 2021 and;

i) The Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018;

TI CLEAN MOBILITY PRIVATE LIMITED
2
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(vii) We have reviewed the systems and mechanisms established by the Company

for ensuring compliances under the other applicable Acts, Rules, Regulations

and Guidelines prescribed under various laws which are applicable to the

Company and categorised under the following major heads/ groups:

1. Factories Act, 1948;

2. Labour laws and other incidental laws related to labour and employees

appointed by the Company including those on contractual basis as relating to
wages, gratuity, prevention of sexual harassment, dispute resolution, welfare,

provident fund, insurance, compensation etc.;

3. Industries (Development & Regulation) Act, 1951;

4. Acts relating to consumer protection including the Competition Act, 2002;

5. Acts and Rules prescribed under prevention and control of pollution;

6. Acts and Rules relating to Environmental protection and energy conservation;

7. Acts and Rules relating to hazardous substances and chemicals;

8. Acts and Rules relating to electricity, fire, petroleum, drugs, motor vehicles,

explosives, boilers etc.;

9. Acts relating to protection of Intellectual Property Rights; and

10. Other local laws as applicable to various plants and offices.

We believe that the audit evidence which we have obtained is sufficient and appropriate to

provide a basis for our audit opinion. In our opinion and to the best of our information and
according to explanations given to us, we believe that the systems and mechanisms

established by the Company are adequate to ensure compliance of laws as mentioned
above

We have also examined compliance with the applicable clauses of the following:

i. Secretarial Standards with respect to Meetings of Board of Directors (SS-1) and General

Meetings (S$2) (as amended) and Guidance Note on Meetings of the Board of Directors
and General Meetings (revised) issued by The Institute of Company Secretaries of India.

ii. The Listing Agreement entered with Stock Exchanges pursuant to the provisions of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Not
applicable as the Securities of the Company are not listed on any Stock Exchange).

During the period under review, the Company has generally complied with the provisions
of the Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned above.

TI CLEAN MOBILITY PRIVATE LIMITED
3
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We further report that
The Board of Directors of the Company is duly constituted with proper balance of
Executive Director, Non-Executive Directors, Independent Directors and Women Directors.

The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all Directors/Members to schedule of the Board Meetings/
Committee Meetings, agenda and detailed notes on agenda were sent at least seven days in

advance and a system exists for seeking and obtaining further information and clarifications

on the agenda items before the meeting and for meaningful participation at the meeting.
Board meetings/ Committee Meetings/ General Meetings convened at shorter notice and

Notes on agenda which are circulated less than the specified period, the necessary

compliances under the Companies Act, 2013 and Secretarial Standards on Board Meetings/

General Meetings are complied with.

During the year under review, the Directors/Members have participated in the Board

meetings / Committee Meetings through video conferencing were properly convened and

recorded in compliance with the provisions of Section 173 (2) of the Act read with Rule 3 of
Companies (Meetings of Board and its Powers) Rules, 2014. Further, the Circulars,

Regulations and Guidelines issued by the Ministry of Corporate Affairs and other relevant
regulatory authorities pertaining to Board& General Meetings and other provisions of the
Act, Rules and Regulations have been complied with by the Company.

Based on the verification of the records and minutes, the decisions were carried out with the
consent of the Board of Directors and no Director dissented on the decisions taken at such

Board Meetings. Further, as per the minutes of the general meetings duly recorded and

signed by the Chairman, the decisions were unanimous and no dissenting views have been
recorded.

We further report that based on review of compliance mechanism established by the

Company and to the best of our information and according to explanations given to us by
the Management and also on the basis of the Compliance certificates issued by the

Company Secretary under various statutes as mentioned above in clause (vii) and taken on

record by the Board of Directors at their meeting(s), we are of the opinion that the
management has adequate systems and processes commensurate with its size and

operations, to monitor and ensure compliance with all applicable laws.

We further report that during the audit period, the Company had:

1. Obtained approval of Shareholders at their Extraordinary General Meeting held on 22-d

April, 2024 for:

(a) increase in authorized share capital of the Company from Rs. 19,55,00,10,000/-(Rupees

One Thousand Nine Hundred Fifty Five Crores and Ten Thousand only) to
4

TI CLEAN MOBILITY PRIVATE LIMITED Secretarial Audit Report for the Financial Year Ended 31st March, 2025
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Rs. 35,05,00,10,000/- (Rupees Three Thousand Five Hundred and Five Crores and Ten

Thousand Only).

(b) issue of 100 equity shares of Rs. 10/- each to M/s. South Asia Growth Invest III LLC at a
premium of Rs. 10/- each aggregating to Rs. 2000/- and 5,75,32,691 Series A2 CCPS of

Rs. 100/- each aggregating to Rs. 5,75,32,69,100/-through preferential issue on a private

placement basis.

(c) issue of 467,309 Series A2 CCPS of Rs. 100/- each to M/s. South Asia EBT Trust III
aggregating to Rs. 4,67,30,900/-through preferential issue on a private placement basis.

(d) issue of 170,00,000 Series A2CCPS of Rs. 100/- each to M/s. South Asia Growth Invest

III LLC aggregating to Rs. 170,00,00,000/-through preferential issue on a private placement
basis

2) Obtained the approval of the Shareholders at their Extraordinary General Meeting held
on 8th May, 2024 for
(a) Change in authorized share capital of the Company and alteration of Memorandum of
Association.

(b) issue of 50 equity shares of Rs. 10/- each at a premium of Rs. 10/- aggregating to Rs.

1000 and 3,50,00,000 Series A3 CCPS of Rs. 100/- eachamounting to Rs. 3,50,00,00,000/- to

M/s. Luxembourg Specialist Investment Fund FCP-RAIF (“Luxembourg") through
preferential issue on a private placement basis.

3) Obtained approval of the Board of Directors at their meeting held on 22"d May, 2024 for
acquisition of 5,024 equity shares of IPLTech Electric Private Limited aggregating to Rs. 185
Crores

4) Obtained approval of the Shareholders at their Extraordinary General Meeting held on
4th June, 2024 for alteration of Articles of Association pursuant to Shareholders Agreement

dated 6th May, 2024.

5) Obtained approval of the Shareholders at their Extraordinary General Meeting held on

21st June, 2024 for alteration of Articles of Association pursuant to Shareholders Agreement
dated 5th June, 2024.

6) Obtained approval of the Shareholders at their Extraordinary General Meeting held on
26th June, 2024 for alteration of Articles of Association pursuant to Shareholders Agreement
dated llth June, 2024.

7) Obtained approval of the Board of Directors at their meeting held on 22-d July, 2024 for
acquisition of 1,030 equity shares of IPLTech Electric Private aggregating to Rs. 37.97
Crores

TI CLEAN MOBILITY PRIVATE LIMITED
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8)Obtained approval of the Board of Directors at their meeting held on 31st July, 2024 for
(a) Inter corporate Deposit of Rs. 50 Crores, in one or more tranches to IPLTech Electric
Private Limited.

(b) Further investment not exceeding US$ 1 Million in TICMPL Technology (Shenzhen) Co.
Limited.

9) Obtained approval of the Board of Directors at their meeting held on 24th January, 2025

for issue of inter corporate deposit Rs. 35 Crores, in one or more tIranches to IPLTech
Electric Private Limited.

10) Obtained approval of the Board of Directors at their meeting held on 7th March, 2025 for
(a) acquisition of equity shares of TIVOLT Electric Vehicles Private Limited in one or more

branches for an aggregate investment of not exceeding Rs. 218 crores.

(b)Inter corporate deposit of Rs. 106 Crores, in one or more Ranches to IPLTech Electric
Private Limited.

PLACE : CHENNAI
DATE : 2ND MAY, 2025

For R.SRI DH & ASSOCIATES
COMP SECRETARIES

FCS No. 4775
CP No. 3239

PR NO.623#2024
UIN: S2003TN063400

UDIN:FO04775GOO0250383

This report is to be read roith our letteT of even date which is annexed as ANNEXURE -1 and forms
an integral part of this report.

T1 CLEAN MOBILITY PRIVAT8 LIMITED
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'Armexure -1 ’

The Members,
TI CLEAN MOBILITY PRIVATE LIMITED
CIN: u34300TN2022Prc149904

Chola Crest, C54-55 & Super B-4,

Thiru-Vi-Ka Industrial Estate, Guindy,
Chennai 600032.

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records

as per the Auditing Standards (CSA$1 to CSA$4) and Guidance Notes on ICSI
Auditing Standards and Guidance Note on Secretarial Audit issued by The Institute

of Company Secretaries of India. The verification was done to ensure that correct

facts are reflected in secretarial records. We believe that the processes and practices,
we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the company as well as correctness of the values and figures

reported in various disclosures and returns as required to be filed by the company

under the specified laws.

4. Where ever required, we have obtained the Management representation about the

compliance of laws, rules and regulations and happening of events etc.

5. It is the responsibility of the management of the company to devise proper systems to
ensure compliance with the provisions of Corporate and other applicable laws, rules,

regulations, standards and to ensure that the systems are adequate and operate

effectively. Our examination was limited to the verification of procedures on test
basis

6. The Secretarial Audit report is neither an assurance as to the future viability of the

company nor of the efficacy or effectiveness with which the management has

conducted the affairs of the company.
PLACE : CHENNAI
DATE : 2ND MAY, 2025

RFor R.SRIDHA
COMPANq

ASSOCIATES
'R

qb
B)

No. 3239 +
IQ

FCS No. 4775
CP No. 3239

PR NO.623y2024
UIN: S2003TN063400

UDIN: FO04775GOO0250383
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SUNDARAM & SRINIVASAN 
CHARTERED ACCOUNTANTS 

Offices: Chennai - Mumbai - Bangalore - Madurai 

 

23, C.P. Ramaswamy Road 
Alwarpet, Chennai – 600 018 

Telephone 
2498 8762 
2498 8463 
4210 6952 

E-Mail: sundaramandsrinivasan1948@gmail.com 
 

Website: www.sundaramandsrinivasan.com 

INDEPENDENT AUDITOR’S REPORT 
 

 
 
To the members of  
 
TI CLEAN MOBILITY PRIVATE LIMITED 

 
Report on the Standalone Financial Statements 
 
 
Opinion 
 
We have audited the accompanying financial statements of TI CLEAN MOBILITY 
PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at 31 
March 2025, the Statement of Profit and Loss, the Statement of Changes in Equity 
and the Statement of Cash Flows for the year then ended, and a summary of the 
significant accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid financial statements give the information required by the 
Companies Act 2013 (“The Act”) in the manner so required and give a true and fair 
view in conformity with the Indian Accounting Standards prescribed under section 133 
of the act, read with the Companies (Indian Accounting Standards) Rules 2015 as 
amended (“Ind AS”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at 31 March 2025, and its loss and total 
comprehensive loss, changes in equity and its cash flows for the year ended on that 
date. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing(“SA”) specified 
under Section 143(10) of the Act. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) 
together with the independence requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the financial statements.  
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CHARTERED ACCOUNTANTS 

Offices: Chennai - Mumbai - Bangalore - Madurai 
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Alwarpet, Chennai – 600 018 

Telephone 
2498 8762 
2498 8463 
4210 6952 

E-Mail: sundaramandsrinivasan1948@gmail.com 
 

Website: www.sundaramandsrinivasan.com 

 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the Specified Forms for the year ended March 31, 2025. 
This matter were addressed in the context of our audit of the Specified Forms as a 
whole, and in forming our opinion thereon, we do not provide a separate opinion on 
these matters. For the matter below, our description of how our audit addressed the 
matter is provided in that context. 
 
We have determined the matter described below to be the key audit matter to be 
communicated in our report. We have fulfilled the responsibilities described in the 
including in relation to these matters. Accordingly, our audit included the performance 
of procedures designed to respond to our assessment of the risks of material 
misstatement of the Specified Forms. The results of audit procedures performed by 
us, including those procedures performed to address the matters below, provide the 
basis for our audit opinion on the accompanying Specified Forms. 
 

Key audit matters How our audit addressed the key audit 
matter 

TI Clean Mobility Private Limited (“TICMPL”) 
Fair Valuation of Compulsorily 
Convertible Preference Shares 
(CCPS) 

The Company has issued various series 
of Compulsorily Convertible Preference 
Shares (“CCPS”) – Series A1, A2, A3 & 
B, amounting to INR 2,750 crores 
during the period March 2023 to June 
2024 with the final round of funding 
being completed in June 2024.  The 
aggregate amount raised as on 31st 
March 2025 amounts to INR 2750 
crores.  

Based on the terms of the agreement 
and in accordance with Ind AS, the 
CCPS liability has been accounted for 
at Fair Value Through Profit and Loss 
(“FVTPL”) by the Company. 

The Company accounted for a fair 
value loss of INR 705.70 crores during 

We obtained and read the Shareholders’ 
Agreement and other relevant documents 
including the critical terms involved in relation 
to the CCPS. 

We understood and assessed the design and 
tested the operating effectiveness of the key 
controls over the accounting of CCPS. 

We evaluated the appropriateness of 
classification of CCPS in accordance with 
applicable Ind AS. 

We evaluated the competence and objectivity 
of the management’s expert engaged for the 
valuation of the CCPS, obtained an 
understanding of the work of management’s 
expert and assessed the appropriateness of 
the fair value considered and accounted, by 
the management, based on such valuation. 

We reviewed the valuation of CCPS and 
assessed the reasonableness of the underlying 
key estimates and assumptions used in 
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Key audit matters How our audit addressed the key audit 
matter 

the year ended March 31, 2025 and the 
carrying value of the CCPS liability as 
at March 31, 2025 is INR 3455.70 
crores. 

The accounting for CCPS at FVTPL 
involves significant judgement relating 
to the classification and valuation of 
these instruments considering the 
complex terms attached to the 
instrument. The valuation of the CCPS 
liability also requires judgements and 
assumptions relating to various inputs 
like conversion and liquidation events, 
valuation model, expected volatility, 
risk free rate, time interval, etc.,  

Considering the significance of the 
amounts to the Consolidated Financial 
Statements, complex accounting and 
the significant estimates / judgements 
involved in the valuation, we have 
considered this as key audit matter. 

 

determining the fair value of CCPS as at March 
31, 2025. 

We assessed the disclosures for compliance 
with applicable accounting standards. 

 

 
 

Information Other than the Financial Statements and Auditor’s Report 
Thereon 
 
The Company’s Board of Directors is responsible for the preparation of the other 
information. The other information comprises the information included in the 
Management Discussion and Analysis, Board’s Report including Annexures to Board’s 
Report, Business Responsibility Report, Corporate Governance and Shareholder’s 
Information, but does not include the financial statements and our auditor’s report 
thereon. 
 
Our opinion on the financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 
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In connection with our audit of the financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements, or our knowledge obtained during 
the course of our audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. In this 
regard, we have nothing to report in this regard. 

 
Responsibilities of Management and those charged with Governance for the 
Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these financial statements that 
give a true and fair view of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the Company in 
accordance with the accounting principles generally accepted in India, including the 
Accounting Standards specified under Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 
In preparing the financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations or has no 
realistic alternative but to do so. 

 
The Board of Directors are also responsible for overseeing the company’s financial 
reporting process. 
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Auditor’s Responsibility for the Audit of Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the financial statements, 
Whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
 
• Obtain an understanding of internal financial controls relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls system in 
place and the operating effectiveness of such controls. 
 
• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
 
• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related disclosures in 
the financial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.   

 
We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 
 
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the financial statements 
of the current period and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 
 
Report on Other Legal and Regulatory Requirements 
 
1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued 

by the Central Government of India in terms of sub-section (11) of section 143 of 
the Act, we give in “Annexure A” to this Report, a statement on the matters 
specified in para 3 and 4 of the said Order.  
 

2) As required by Section 143 (3) of the Act, we report that: 
 
(a) we have sought and obtained all the information and explanations which to the 

best of our knowledge and belief were necessary for the purposes of our audit; 
 

(b) in our opinion, proper books of account as required by law have been kept by 
the Company so far as it appears from our examination of those books, except 
for the matters stated in the paragraph (h)(vi) below on reporting under rule 
11(g). 
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(c) the Balance Sheet, the Statement of Profit and Loss, the Statement of Changes 
in Equity and the Statement of Cash Flows dealt with by this report are in 
agreement with the books of account; 

 
 

(d) in our opinion, the aforesaid financial statements comply with the Accounting 
Standards specified under including the Accounting Standards specified under 
Section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015; 
 
 

(e) On the basis of the written representations received from the directors as 
on 31 March 2025 taken on record by the Board of Directors, none of the 
directors is disqualified as on 31 March 2025 from being appointed as a 
director in terms of Section 164 (2) of the Act; 
 

(f) with respect to the adequacy of the internal financial controls over financial 
reporting of the Company and the operating effectiveness of such controls, 
refer to our separate Report in “Annexure B”; 
 

(g) With respect to the other matters to be included in the Auditors report in 
accordance with the requirements of Section 197(16) of the Act, as amended  

 

In our opinion and based on the information provided to us, the managerial 
remuneration for the year ended March 31, 2025 has been paid / provided by 
the company to their directors in accordance with the provisions of Section 197 
read with Schedule V to the Act. 
 

(h) with respect to the other matters to be included in the Auditor’s Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our information and according to the explanations 
given to us: 

 
i. the Company has disclosed the impact of pending litigations on its financial 

position in its standalone financial statements - Refer Note No. 33 to the 
standalone financial statements 
 

ii. the Company does not have any long-term contracts including 
derivative contracts, for which there were any material foreseeable 
losses; 
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iii. there were no amounts which were required to be transferred to the 
Investor Education and Protection fund by the Company; 
 

iv. a) The management has represented that, to the best of it’s knowledge 
and belief, other than as disclosed in the notes to the accounts, no funds 
have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the company to 
or in any other person(s) or entity(ies), including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries 

 

b) the management has represented, that, to the best of it’s knowledge 
and belief, other than as disclosed in the notes to the accounts, no funds 
have been received by the company from any person(s) or entity(ies), 
including foreign entities (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and  
 
 
c) Nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material 
misstatement.  

 
 

v).  The Company has not declared or paid any Dividend during the year by the 
company.  
 
 
vi).  Based on our examination which included test checks, the company has 
used accounting software for maintaining its books of account for the financial 
year ended March 31, 2025 and has enabled the feature of recording audit trail 
(edit log) facility for the financial transactions and the same has operated for all 
relevant transactions recorded in the software throughout the year. Based on 
the procedures performed, the audit trail feature was not enabled at the 
database level for accounting software to log any direct data changes, used for 
maintenance of all accounting records by the Company. During the course of our 
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audit, we did not notice any instance of the audit trail feature being tampered 
with, in course of their operations. In our opinion, the Company has preserved 
the audit trail as per the statutory requirements for record retention as specified 
under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014. 
 
 

 
 
 

 For SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
 (Firm’s Registration No. 004207S) 
 
 
 
 
 
 
 

 

Place: Chennai  S Usha 
Date: May 2, 2025 Partner 
UDIN: 25211785BMIUOU2928 Membership No. 211785 
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT 

 
 
With reference to the Annexure A referred to in paragraph 1 under the heading “Report on 
other Legal and Regulatory Requirements” of the Independent Auditor’s report to the 
members of TI CLEAN MOBILITY PRIVATE LIMITED on the Financial Statements for the 
year ended 31 March 2025, we report that: 
 

(i) (a)    (A) The Company has maintained proper records showing full particulars, 
including quantitative details and situation of Property, Plant and Equipment as 
of March 31st, 2025. 

 
 (B) The Company has maintained proper records showing full particulars of 
Intangible Assets as of March 31st, 2025. 
 
b) According to the information and explanation provided to us and on the basis of 
our examination of all the records of the company, the company has conducted the 
physical verification of Property, Plant and Equipment and Right of Use Asset at 
reasonable intervals. 
 
c) The company does not own an immovable property (other than properties where 
the company is the lessee, and the lease agreements are duly executed in favour of 
the lessee). Hence reporting under this clause is not applicable.  
 
d) The company has not revalued any of the Property, plant and equipment (including 
right of use assets) or intangible assets during the year. Hence reporting under this 
clause is not applicable. 
 
e) No Proceeding have been initiated or are pending against the company for holding 
any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 
1988) and rules made thereunder.  

 
(ii) (a) The inventory has been physically verified by the management during the 

year. In our opinion, the frequency of verification by the management is 
reasonable and the coverage and procedure for such verification is appropriate. 
Discrepancies of 10% or more in aggregate for each class of inventory were not 
noticed. Inventories lying with third parties have been confirmed by them and no 
discrepancies were noticed in respect of such confirmations. 
 

         (b) The Company has been sanctioned working capital limits in excess of Rs. five 
crores in aggregate from banks during the year on the basis of security of 
current assets of the Company. The quarterly returns/statements up to the 
quarter ended March 31, 2025, filed by the Company with such banks are in 
agreement with the books of accounts of the Company.  

 
   (iii)   The Company has made investments in a company during the year, in which:  

  
a) The company has not provided advances in the nature of loans or stood guarantee 

or provided any security to any other entity during the year. However, the 
company has provided loans to subsidiary as follows: 
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Particulars Amount in Crores 

Aggregate amount provided 
during the year 

105.00 

Balance outstanding as at 
balance sheet date 

155.00 

 
 

b) Based on our examination of the Books of Accounts and other Records of the 
company and based on the information and explanation provided by the 
management, the investments made during the year are, prima facie, not 
prejudicial to the company’s interest. 

 
c) The Company has granted loans during the year to subsidiaries where the 

schedule of repayment of principal and payment of interest has been stipulated, 
and the repayment or receipts are regular. The Company has not granted loans 
and advances in the nature of loans to firms, Limited Liability Partnerships or any 
other parties. 

 
d) In respect of the loans granted by the company, there were no loans granted to 

the companies which are overdue for more than ninety days outstanding as on 
the balance sheet date. 

 
e) There were no loans granted to the companies which had fallen due during the 

year. 
 
f) The company has not granted any loans or advances in the nature of loans, either 

repayable on demand or without specifying any terms or period of repayment to 
companies, firms, Limited liability partnerships or any other parties. Accordingly, 
the requirement to report on clause 3(iii)f of the order is not applicable to the 
company 

                   
    (iv)     Loans and investments in respect of which provisions of Sections 185 and 186 of 

the Companies Act, 2013 are applicable have been complied with by the Company 
There are no guarantee or securities granted in respect of which provisions of 
Section 185 and 186 of the Companies Act, 2013 are applicable and hence not 
commented upon. 

 
      (v)      The Company has not accepted any deposits within the meaning of sections 73 to 

76 or any other relevant provisions of the Act and the rules framed thereunder. 
 

 (vi)      According to the information and explanations given to us, the Central Government 
has not prescribed the maintenance of cost records under Section 148(1) of the Act 
for the products manufactured by the Company. Accordingly, clause 3(vi) of the 
Order is not applicable. 
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(vii)    (a) The Company is regular in depositing undisputed statutory dues including Goods 
and Services Tax, provident fund, employees' state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and any 
other statutory dues applicable to it during the year with appropriate authorities. 

 
(b) According to the information and explanations given to us and the records of the 
Company examined by us, there were no statutory dues as at 31st March 2025 which 
were not deposited on account of any disputes. 
 

(viii)  Based on our examination of the Books of Accounts and other Records of the company 
and based on the information and explanation provided by the management, The 
company has not Surrendered or disclosed any transaction as income during the year 
in the tax assessments under the Income Tax Act, 1961. Accordingly, the requirement 
to report on clause 3(viii) of the Order is not applicable to the Company. 

 
(ix)  a) Based on our examination of the books of accounts and other records of the 

company, The company has not taken any loan during the year and hence no 
requirement to report here under this clause 3(ix) of the order. 

 
 b) Based on our examination of the Books of Accounts and other Records of the 

company and based on the information and explanation provided by the 
management, the company has not been declared as a wilful defaulter by any bank, 
financial institution or any other lender. 

 
 c) Based on our examination of the Books of Accounts and other Records of the 

company and based on the information and explanation provided by the 
management, the company has not availed any Term Loans. Hence reporting under 
clause 3(ix)(c) is not applicable.  

 
 d) Based on our examination of the Books of Accounts and other Records of the 

company and based on the information and explanation provided by the 
management, no funds raised on short term basis have been utilized for long term 
purposes. 

 
 e) Based on our examination of the Books of Accounts and other Records of the 

company and based on the information and explanation provided by the 
management, the company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or joint ventures. 

 
 f) The company has not raised loans during the year on pledge of securities held in 

its subsidiaries, joint ventures or Associate companies. 
 
 
 (x)     a) The Company has not raised monies by way of Initial Public Offer or Further Public 

Offer during the year. 
 
 b) The Company has made private placement during the year under audit and has 

complied with the requirements of Section 42 of the Companies act, 2013. 
 
 (xi)   a) Based on our examination of the Books of Accounts and other Records of the 

company and based on the information and explanation provided by the 
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management, no case of fraud by the company and fraud on the company has been 
noticed by us during the year. 

  
 b) No report under sub section (12) of Section 143 of the Companies Act in form ADT-

4 was filed as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government. 

 
 c) There were no Whistleblower complaints received during the year. 
 

 
 (xii)   The Company is not a Nidhi Company.  Hence, clauses 3(xii)(a),(b),(c) of the Order 

are not applicable. 
 
(xiii)   The transactions with the related parties are in compliance with Sections 177 and 188 

of the Companies Act, 2013, where applicable and the details have been disclosed in 
the Financial Statements as required by the applicable accounting standards. 

 
 
 (xiv)   The company has appointed an Internal auditor during the year and report has been 

considered by us. 
 
(xv)   According to the information and explanations given to us by the management, the 

Company has not entered into any non-cash transactions with directors or persons 
connected with the directors during the year. 

 
 

(xvi)   a) The Company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934. Accordingly, reporting under clause 3 (xvi) of the Order does 
not arise. 

 
 b) As the company has not conducted any Non-Banking Financial or Housing Finance 

activities, the provision of this clause is not applicable. 
 
 c) The company is not a Core Investment Company, hence reporting under clause 

3(xvi)(c) is not applicable. 
 
 d) The Group, as defined under Core Investment Companies (Reserve Bank) 

Directions 2016, has two Core Investment Companies as of March 31, 2025.   
 
(xvii) The company has incurred cash losses of 12,062.79 lakhs during the year and 

8,343.72 lakhs during the FY 23-24. 
 
(xviii) There has been no case of resignation of Statutory Auditor during the year. 
 
(xix)  On the basis of our evaluation of financial ratios, ageing and expected dates of 

realization of financial assets and payment of financial liabilities, other information 
accompanying the financial statement and our knowledge of Board of Directors and 
Management plans, we are of the opinion that, no material uncertainty exists as on 
the date of Audit Report that company is capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from 
the balance sheet. 
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(xx)   The company is not required to constitute a Corporate Social Responsibility committee 
under the provisions of Section 135 of the companies act 2013 and hence 
requirement to comment under the clause 3(xx) of this order is not applicable. 

          
 

  
For SUNDARAM AND SRINIVASAN 

 Chartered Accountants 
 (Firm’s Registration No. 004207S) 
 
 
 
 
 
 
 

 
 
 

Place: Chennai  S Usha 
Date: May 2, 2025 Partner 
UDIN: 25211785BMIUOU2928 Membership No. 211785 
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT  
[Referred to in paragraph 2(f) of our Report of even date] 

 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of 

Section 143 of the Companies Act, 2013 (Act) 
 
We have audited the internal financial controls over financial reporting of TI CLEAN 
MOBILITY PRIVATE LIMITED (“the Company”) as of 31 March 2025 in conjunction with 
our audit of the financial statements of the Company for the year ended on that date. 
 
 
Management’s Responsibility for Internal Financial Controls 
 
 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued 
by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the 
design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the prevention and detection 
of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013 (“the 
Act”).  
 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing, issued by ICAI and deemed to be prescribed 
under section 143(10) of the Act, to the extent applicable, to an audit of internal financial 
controls, both applicable to an audit of Internal Financial Controls and, both issued by the 
ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained 
and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financial reporting included obtaining an 
understanding of internal financial controls over financial reporting, assessing the risk that a 
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material weakness exists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the Company’s internal financial controls system over financial 
reporting. 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A Company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and        (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on 
the financial statements. 
 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 
Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 
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Opinion 
 
In our opinion, to the best of our information and according to explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financial reporting were operating 
effectively as at 31 March 2025, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated 
in the Guidance Note issued by the ICAI. 
 
 
 
 
 

 for SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
 
 
 
 
 
 
 

(Firm’s Registration No. 004207S) 

  
Place: Chennai  S Usha 
Date: May 2 2025 Partner 
UDIN: 25211785BMIUOU2928 Membership No. 211785 
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INDEPENDENT AUDITOR’S REPORT 
 

To the members of TI Clean Mobility Private Limited 
 

Report on the Consolidated Financial Statements 
 
 
Opinion 
 
We have audited the accompanying Consolidated Financial Statements of TI CLEAN 
MOBILITY PRIVATE LIMITED (hereinafter referred to as “the Holding Company”), 
its subsidiaries (the Holding Company and its subsidiaries together referred to as “the 
Group”) comprising of the Consolidated Balance sheet as at March 31 2025, the 
Consolidated Statement of Profit and Loss, including other comprehensive income, the 
Consolidated Cash Flow Statement and the Consolidated Statement of Changes in 
Equity for the year then ended, and notes to the Consolidated Financial Statements, 
including a summary of significant accounting policies and other explanatory 
information (hereinafter referred to as “the Consolidated Financial Statements”) 
 
In our opinion and to the best of our information and according to the explanations 
given to us and based on the consideration of reports of other auditors on separate 
financial statements and on the other financial information of the subsidiaries, the 
aforesaid Consolidated Financial Statements give the information required by the 
Companies Act, 2013, as amended (“the Act”) in the manner so required and give 
a true and fair view in conformity with the accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group, as at March 31, 2025, 
their consolidated loss including other comprehensive income, their consolidated 
cash flows and the consolidated statement of changes in equity for the year ended 
on that date. 
 
Basis for Opinion 
 
We conducted our audit of the Consolidated Financial Statements in accordance with 
the Standards on Auditing (SAs), as specified under Section 143(10) of the Act. Our 
responsibilities under those Standards are further described in the ‘Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements’ section of our 
report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued 
by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We 
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believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the Consolidated Financial Statements. 

 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the Specified Forms for the year ended March 31, 2025. 
These matters were addressed in the context of our audit of the Specified Forms as a 
whole, and in forming our opinion thereon, we do not provide a separate opinion on 
these matters. For each matter below, our description of how our audit addressed the 
matter is provided in that context. 
 
We have determined the matters described below to be the key audit matters to be 
communicated in our report. We have fulfilled the responsibilities described in the 
including in relation to these matters. Accordingly, our audit included the performance 
of procedures designed to respond to our assessment of the risks of material 
misstatement of the Specified Forms. The results of audit procedures performed by us 
and by other auditors of components not audited by us, as reported by them in their 
audit reports furnished to us by the management, including those procedures 
performed to address the matters below, provide the basis for our audit opinion on the 
accompanying Specified Forms. 
 

Key audit matters How our audit addressed the key audit 
matter 

TI Clean Mobility Private Limited (“TICMPL”) / (“Holding Company”) 
Accounting for business combinations – Acquisition of Jayem Automotives 
Private Limited (“JAPL”) (as described in Note 6e of the Consolidated Financial 
Statements) 
JAPL became the subsidiary of the 
Holding Company during the year 
ended March 31, 2024. 

The Holding Company determined this 
acquisition to be a business 
combination in accordance with Ind AS 
103 ‘Business Combinations’ which 
requires the identified assets and 
liabilities be recognized at fair value at 
the date of acquisition.  

The accounting for business 
combinations includes the 
identification and valuation of net 
assets acquired and liabilities 
assumed, and the consequent 

Our audit procedures included the following:  
     
We obtained and read the Share 
Subscription Agreements along with other 
relevant agreements in relation to the 
acquisition and evaluated the value of the 
consideration transferred as a part of the 
acquisition. 
 
We understood and assessed the design and 
tested the operating effectiveness of the key 
controls over the accounting of business 
combination. 
 
We evaluated the competence and 
objectivity of the management’s expert 
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Key audit matters How our audit addressed the key audit 
matter 

allocation of the purchase price to the 
assets and liabilities arising from this 
transaction, and management’s use of 
external valuation experts and 
estimates and assumptions for this 
purpose.  

For the year ended March 31, 2024, 
the Holding Company had accounted 
for the aforesaid acquisition based on 
provisional amounts as permitted by 
Paragraph 45 of Ind AS 103, which 
provides a measurement period of one 
year from the acquisition date, to 
complete the final acquisition 
accounting. During the current year, 
the Holding Company has finalized the 
accounting for this acquisition at the 
end of the measurement period 
(September 2024) in accordance with 
Ind AS 103. 

Considering the complex accounting 
and the significant estimates and 
judgements involved, we have 
considered this as key audit matter. 

engaged for the valuation of tangible and 
intangible assets, obtained an understanding 
of the work of management’s expert and 
assessed the appropriateness of the 
resultant goodwill computed in accordance 
with Ind AS 103, by the management, based 
on such valuation. 
 
We reviewed the valuation of assets 
including Goodwill arising from the 
acquisition and assessed the reasonableness 
of the underlying key estimates and 
assumptions used in determining the fair 
value of assets and liabilities as at the 
acquisition date. 
 
We examined the computation of goodwill 
derived based on acquisition date fair values 
based on final amounts, provided by the 
management. 
 
We assessed the disclosures for compliance 
with applicable accounting standards. 

Impairment assessment of Goodwill (as described in Note 6e of the Consolidated 
Financial Statements) 
As at March 31, 2025, the Group has 
goodwill of INR 327.65 crores on 
consolidation pertaining to current and 
historical acquisitions. The goodwill is 
tested annually for impairment in 
accordance with Ind AS 36, using 
discounted cash-flow models of 
recoverable value compared to the 
carrying value of the assets.  

The inputs to the impairment testing 
model include: 

- Projected revenue growth, 
operating margins, operating cash-

Our audit procedures included the following: 

We tested the design and operative 
effectiveness of management’s key internal 
controls over goodwill impairment 
assessments. 

Gained an understanding of and evaluated 
the methodology used by management to 
prepare its cash flow forecasts and the 
appropriateness of the assumptions applied. 
In making this assessment, we also 
evaluated the competence, professional 
qualification, objectivity and independence 
of Holding Company’s management 
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Key audit matters How our audit addressed the key audit 
matter 

flows and capex during the periods 
relating to explicit forecasts; 

- Stable long-term growth rates 
beyond explicit forecast period and in 
perpetuity; and 

- Discount rates that represent 
the current market assessment of the 
risks specific to the cash generating 
unit, taking into consideration the time 
value of money 

The impairment assessment includes 
sensitivity testing of key assumptions, 
including revenue growth, operating 
margin, terminal values and discount 
rate. 

The annual impairment testing is 
considered a key audit matter because 
the assumptions on which the tests are 
based are highly judgmental and are 
affected by future market and 
economic conditions which are 
inherently uncertain, and because of 
the materiality of the balances to the 
Consolidated Financial Statements as a 
whole. 

specialists and Holding Company’s personnel 
involved in the process 

We assessed the assumptions on the key 
drivers of the cash flow forecasts including 
discount rates, expected growth rates and 
terminal growth rates used; in consideration 
of the current and estimated future 
economic conditions (with the assistance of 
specialists, as applicable). 

We assessed the historical accuracy of 
management’s forecasting by comparing 
actual financial performance to 
management’s previous forecasts to the 
extent applicable. We also analyzed the 
consistency of cash flow forecasts with 
Management’s latest estimates presented to 
the Board of Directors as part of the budget 
process 

We assessed the recoverable value 
headroom by performing sensitivity testing 
of key assumptions used. 

We tested the arithmetical accuracy of the 
models. 

We assessed the disclosures for compliance 
with applicable accounting standards. 

Fair Valuation of Compulsorily Convertible Preference Shares (CCPS) – (as 
described in Note 15c of the Consolidated Financial Statements) 

The Holding Company has issued 
various series of Compulsorily 
Convertible Preference Shares 
(“CCPS”) – Series A & B during the 
period March 2023 to June 2024 
subscribed by various investors with 
the final round of funding being 
completed in June 2024.  The 
aggregate amount raised as on 31st 
March 2025 amounts to INR 2,750 
crores. 

We obtained and read the Shareholders’ 
Agreement and other relevant documents 
including the critical terms involved in 
relation to the CCPS. 

We understood and assessed the design and 
tested the operating effectiveness of the key 
controls over the accounting of CCPS. 

We evaluated the appropriateness of 
classification of CCPS in accordance with 
applicable Ind AS 
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Key audit matters How our audit addressed the key audit 
matter 

Based on the terms of the agreement 
and in accordance with Ind AS, the 
CCPS liability has been accounted for 
at Fair Value Through Profit and Loss 
(“FVTPL”) by the Holding Company. 

The Holding Company accounted for a 
fair value loss of INR 705.70 crores 
during the year ended March 31, 2025 
and the carrying value of the CCPS 
liability as at March 31, 2025 is INR 
3,455.70 crores. 

The accounting for CCPS at FVTPL 
involves significant judgement relating 
to the classification and valuation of 
these instruments considering the 
complex terms attached to the 
instrument (including variable 
conversion ratios, milestone-based 
adjustments, etc). The valuation of the 
CCPS liability also requires judgements 
and assumptions relating to various 
inputs like conversion and liquidation 
events, valuation model, expected 
volatility, risk free rate, time interval, 
etc.,  

Considering the significance of the 
amounts to the Consolidated Financial 
Statements, complex accounting and 
the significant estimates / judgements 
involved in the valuation, we have 
considered this as key audit matter. 

We evaluated the competence and 
objectivity of the management’s expert 
engaged for the valuation of the CCPS, 
obtained an understanding of the work of 
management’s expert and assessed the 
appropriateness of the fair value considered 
and accounted, by the management, based 
on such valuation. 

We reviewed the valuation of CCPS and 
assessed the reasonableness of the 
underlying key estimates and assumptions 
used in determining the fair value of CCPS 
as at March 31, 2025. 

We assessed the disclosures for compliance 
with applicable accounting standards. 

 

 
 

Information Other than the Financial Statements and Auditor’s Report 
Thereon 
 
The Holding Company’s Board of Directors is responsible for the other information. The 
other information comprises the information included in the Board’s Report & 
Management Discussion and Analysis, Report on Corporate Governance, General 
Shareholders Information and Business Responsibility and Sustainability Report, but 
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does not include the Consolidated Financial Statements and our auditor’s report 
thereon. 
 
Our opinion on the Consolidated Financial Statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the Consolidated Financial Statements, our 
responsibility is to read the other information and, in doing so, consider whether such 
other information is materially inconsistent with the Consolidated Financial 
Statements, or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there 
is a material misstatement of this other information, we are required to report that 
fact. We have nothing to report in this regard. 

 
 

Responsibilities of Management and those charged with Governance for the 
Financial Statements 
 
The Holding Company’s Board of Directors is responsible for the preparation and 
presentation of these Consolidated Financial Statements in terms of the requirements 
of the Act that give a true and fair view of the consolidated financial position, 
consolidated financial performance including other comprehensive income, 
consolidated cash flows and consolidated statement of changes in equity of the Group 
in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended. The 
respective Board of Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of their respective companies and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgements and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation 
of the Consolidated Financial Statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the Consolidated Financial Statements by the Directors 
of the Holding Company, as aforesaid. 

 
In preparing the Consolidated Financial Statements, the respective Board of Directors 
of the companies included in the Group are responsible for assessing the ability of their 
respective companies to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
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management either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 
 
Those respective Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of their respective 
companies. 
 
Auditor’s Responsibility for the Audit of Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these Consolidated Financial Statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 
 
• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the Holding 
Company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 
 
• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
 
• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related 
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disclosures in the Consolidated Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 
 
• Evaluate the overall presentation, structure and content of the Consolidated Financial 
Statements, including the disclosures, and whether the Consolidated Financial 
Statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 
 
• Obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business activities within the Group of which we are the independent 
auditors and whose financial information we have audited, to express an opinion on 
the Consolidated Financial Statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities 
included in the Consolidated Financial Statements of which we are the independent 
auditors. For the other entities included in the Consolidated Financial Statements, 
which have been audited by other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We 
remain solely responsible for our audit opinion. 
 
We communicate with those charged with governance of the Holding Company and 
such other entities included in the consolidated financial statements of which we are 
the independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the Consolidated Financial 
Statements for the financial year ended March 31, 2025, and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
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Other Matter 
 
We did not audit the financial statements and other financial information, in respect of 
2 subsidiaries, which are part of continued operations of the Group, whose financial 
statements include total assets of Rs 517.34 crores as at March 31, 2025, and total 
revenues of Rs 199.21 crores, and loss after tax of 178.85 crores, and net cash inflows 
of Rs 2.96 crores for the year ended on that date. The financial statement and other 
financial information have been audited by other auditors, which financial statements, 
other financial information and auditor’s reports have been furnished to us by the 
management. 
 
One of the subsidiaries is located outside India whose financial statements and other 
financial information have been prepared in accordance with accounting principles 
generally accepted in their respective country and which have been audited by other 
auditor under generally accepted auditing standards applicable in the respective 
country. The Holding Company’s management has converted the financial statements 
of this subsidiary located outside India from accounting principles generally accepted 
in the respective country to accounting principles generally accepted in India. We have 
audited these conversion adjustments made by the Holding Company’s management. 
Our opinion in so far as it relates to the balances and affairs of such subsidiary located 
outside India is based on the report of other auditor and the conversion adjustments 
prepared by the management of the Holding Company and audited by us. 
 
Our opinion above on the consolidated financial statements, and our report on Other 
Legal and Regulatory Requirements below, is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other 
auditors and the financial statements and other financial information certified by the 
Management. 
 

 
Report on Other Legal and Regulatory Requirements 
 
1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued 

by the Central Government of India in terms of sub-section (11) of Section 143 of 
the Act, based on our audit and on the consideration of report of the other auditor 
on separate financial statements and the other financial information of the 
subsidiary company, incorporated in India and to the extent applicable, as noted 
in the ‘Other Matters’ paragraph, there are no qualifications or adverse remarks by 
the respective auditors in the Companies (Auditors Report) Order (CARO) reports 
of the companies included in the consolidated financial statements. Accordingly, 
the requirement to report on clause 3(xxi) of the Order is not applicable to the 
Holding Company. 
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2) As required by Section 143(3) of the Act, based on our audit and on the 
consideration of report of the other auditors on separate financial statements and 
the other financial information of subsidiaries, as noted in the ‘other matter’ 
paragraph we report, to the extent applicable, that: 
 
(a) We/the other auditors whose report we have relied upon have sought and 

obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the 
aforesaid Consolidated Financial Statements; 
 

(b) In our opinion, proper books of account as required by law relating to 
preparation of the aforesaid consolidation of the financial statements have been 
kept so far as it appears from our examination of those books and reports of 
the other auditors except for the matters stated in paragraph (vi) below on 
reporting under Rule 11(g) 

 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
including the Statement of Other Comprehensive Income, the Consolidated Cash 
Flow Statement and Consolidated Statement of Changes in Equity dealt with by 
this Report are in agreement with the books of account maintained for the 
purpose of preparation of the Consolidated Financial Statements; 

 

(d) In our opinion, the aforesaid Consolidated Financial Statements comply with the 
Accounting Standards specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended 

 

(e) On the basis of the written representations received from the directors of 
the Holding Company as on March 31, 2025 taken on record by the Board of 
Directors of the Holding Company and the reports of the statutory auditors 
who are appointed under Section 139 of the Act, of its subsidiary companies, 
none of the directors of the Group’s companies, incorporated in India, is 
disqualified as on March 31, 2025 from being appointed as a director in 
terms of Section 164 (2) of the Act;  

 

(f) The modifications relating to the maintenance of the accounts and other 
matters connected therewith are as stated in paragraph (b) above on reporting 
under Section 143(3)(b) and paragraph (vi) below on reporting under Rule 11 
(g) 

 

(g) With respect to the adequacy of the internal financial controls with reference to 
Consolidated Financial Statements of the Holding Company and its subsidiary 
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companies, incorporated in India, and the operating effectiveness of such 
controls, refer to our separate Report in “Annexure B” to this report; 

 

(h) With respect to the other matters to be included in the Auditors Report in 
accordance with the requirements of Section 197(16) of the Act, as amended, 

 

In our opinion, and based on the considerations of the reports of other statutory 
auditor of the subsidiaries incorporated in India, the managerial remuneration 
for the year ended 31st March 2025, has been paid/provided by the Holding 
company, its subsidiaries incorporated in India to their directors in accordance 
with the provisions of Section 197 read with Schedule V to the act 

 

(i) With respect to the other matters to be included in the Auditor’s Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 
as amended, in our opinion and to the best of our information and according to 
the explanations given to us and based on the consideration of the report of 
the other auditors on separate financial statements as also the other financial 
information of the subsidiaries, as noted in the ‘Other matter’ paragraph: 
 
i. The consolidated Ind AS financial statements disclose the impact of 

pending litigations on the consolidated financial position of the Group 
(Refer note no. 35) 
 

ii. The Group, did not have any material foreseeable losses in long-term 
contracts including derivative contracts during the year ended March 31, 
2025; 
 

iii. There were no amounts which were required to be transferred to the 
Investor Education and Protection fund by the Company; 

 
iv. a) The respective management of the Holding company and it’s 

subsidiaries, which are companies incorporated in India whose financial 
statements have been audited under the Act has represented to us and 
the other auditor of such subsidiary, respectively that, to the best of it’s 
knowledge and belief , no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or 
kind of funds) by the company to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company 
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
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behalf of the Ultimate Beneficiaries. This clause is not applicable to 
companies incorporated outside India. 

 

b) The respective managements of the Holding Company and its 
subsidiaries, which are companies incorporated in India whose financial 
statements have been audited under the Act have represented to us and 
the other auditor of such subsidiary, respectively that, to the best of its 
knowledge and belief, no funds have been received by the respective 
Holding Company or any of such subsidiaries, from any persons or entities, 
including foreign entities (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the Holding Company or any 
of such subsidiaries shall, whether, directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. This 
clause is not applicable to companies incorporated outside India. 
 
c) Based on the audit procedures that have been considered reasonable 
and appropriate in the circumstances performed by us and that performed 
by the auditors of the subsidiaries whose financial statements have been 
audited under the Act, nothing has come to our or other auditor’s notice 
that has caused us or the other auditors to believe that the representations 
under sub-clause (a) and (b) contain any material mis-statement.  

 
 

v).  The Holding Company and it’s subsidiaries has not declared or paid any 
Dividend during the year by the company. 
 
vi).  With respect to Rule 11(g) of Companies (Audit & Auditors) Rules,2014, on 
maintenance of audit trail, transaction and edit log, In respect of the parent 
company, based on our examination which included test checks, the parent has 
used accounting software for maintaining its books of account for the financial 
year ended March 31, 2025  and has enabled the feature of recording audit trail 
(edit log) facility for the financial transactions and the same has operated for all 
relevant transactions recorded in the software throughout the year. Based on 
our procedures performed, the audit trail (edit log) facility was not enabled at 
the database level for accounting software to log any direct data changes. During 
the course of our audit of this software, we did not notice any instance of the 
audit trail feature being tampered with in the course of their operations. In our 
opinion, the Company has preserved the audit trail as per the statutory 
requirements for record retention as specified under the proviso to Rule 3(1) of 
the Companies (Accounts) Rules, 2014. 
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Of the 2 subsidiaries which we have audited, for 1 subsidiary, based on our 
examination which included test checks, the company has used accounting 
software for maintaining its books of accounts for the financial year ended March 
31, 2025 and has enabled the feature of recording audit trail (edit log) facility 
for financial transactions and the same has operated for all relevant transactions 
recorded in the software throughout the year. Based on our procedures 
performed, the audit trail (edit log) facility was not enabled at the database level 
for accounting software to log any direct data changes. During the course of our 
audit of this software, we did not notice any instance of the audit trail feature 
being tampered with in the course of their operations. In our opinion, the 
Company has preserved the audit trail as per the statutory requirements for 
record retention as specified under the proviso to Rule 3(1) of the Companies 
(Accounts) Rules, 2014. 
 
For the other subsidiary, based on our examination, which included test checks, 
the Company has used accounting software for maintaining its books of account 
for the financial year ended March 31, 2025 which has a feature of recording 
audit trail (edit log) facility and the same has operated throughout the year for 
all relevant transactions recorded in the software. Further, during the course of 
our audit we did not come across any instance of the audit trail feature being 
tampered with. Additionally, the audit trail has been preserved as per the 
statutory requirements for record retention. 
  
With respect to the subsidiary audited by the other auditor, based on their 
examination which included test checks, except for instances mentioned below, 
the Company, in respect of financial year commencing on 1 April 2024, has used 
an accounting software for maintaining its books of account which has a feature 
of recording audit trail (edit log) facility and the same has been operated 
throughout the year for all relevant transactions recorded in the software. 
Further, during the course of their audit they did not come across any instance 
of audit trail feature being tampered with, other than the consequential impact 
of the exceptions given below. Furthermore, the audit trail has been preserved 
by the Company as per the statutory requirements for record retention, other 
than the consequential impact of the exceptions given below. 
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 for SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
 (Firm’s Registration No. 004207S) 
 
 
 
 
 
 
 
 

 
 

Place: Chennai  S Usha 
Date: May 2, 2025 Partner 
UDIN: 25211785BMIUOV9914 
   

Membership No. 211785 

 
 

Nature of exception noted Details of Exception 
Instances of accounting software for 
maintaining books of account for which the 
feature of recording audit trail (edit log) 
facility was not operated throughout the year 
for all relevant transactions recorded in the 
software. 

The audit trail feature was not enabled at the 
database level for accounting software to log 
any direct data changes, used for 
maintenance of all accounting records by the 
Company.  
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