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BOARD OF DIRECTORS 

Mr. M A M Arunachalam  
Chairman 
 

Mr. M A M Arunachalam, also known as Arun Murugappan 
(56 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. Kalyan Kumar Paul  
Managing Director 
 
Kalyan Kumar Paul, (67 years; DIN:  08935145), has a 
Bachelor of Science with Honors from Presidency College, 
Kolkata and holds an MBA in Sales & Marketing from Indian 
Institute of Social Welfare and Business Management, 
Kolkata. He has also attended Advanced Management 
Program (AMP) in Harvard, USA. He has over three decades 
of experience in managing domestic and international 
operations, sales and marketing across diverse industries.                        
He is on the Board since 12th February 2022.  He is the also 
on the Board of various companies including CG Power and 
Industrial Solutions Limited. 
 
 

Ms. Renuka Ramnath 
Nominee Director 
 

 

Ms. Renuka Ramnath (62 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. Tejpreet Singh Chopra 
Independent Director 
 
Mr. Tejpreet Singh Chopra (54 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. Vellayan Subbiah  
Vice Chairman 
 

Mr. Vellayan Subbiah (54 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, (52 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 (50 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. Sridhar Narayan 
Nominee Director 

 
Mr. Sridhar Narayan (52 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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BOARD’S REPORT 

Dear Shareholders, 

The Directors have pleasure in presenting the 3rd Annual Report of the Company together 
with the Financial Statements for the year ended 31st March 2024. 

1. BUSINESS ENVIRONMENT

The automotive sector stands ready to script a remarkable growth narrative. Backed by
a buoyant demand the automobile makers are optimistic to embrace new technologies,
especially in the electric mobility space.

The rise in popularity of electric vehicles among the public and the business
communities has significantly altered the overall landscape of the automobile industry
in India. The electrification of vehicles is gaining unprecedented momentum in India
and this rise of EVs holds immense scope. The reduction in the total cost of ownership
with greater range is pushing the EV sales up including the productive segment of the
vehicles. The electrification in the tractor segment, even though expected to be
gradual, is also witnessing enhanced interest from market participants. The
electrification of trucks though currently lagging, is inevitable to achieve net zero
emission target by 2070.

However, better push for charging infrastructure and availability of local supply chain
will benefit the EV companies with better penetration. The dependence on imports for
components is one of the major risks faced by the EV industry which is required to be
mitigated for sustained growth.

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

a) e-3w Business:

During the year, the Company consistently ramped up volume of the electric
3wheeler for passenger segment under ‘Montra Electric’ brand. The product
adheres to Government prescribed standards for battery. Encouraged by the
positive feedback from the channel partners/ end customers on the product
performance in the Southern region, the Company is expanding in Northern and
Eastern regions. 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.

The business is currently developing cargo vehicles and smaller electric auto
rickshaws which are expected to be launched during FY 2024-25.

b) e-Tractor Business

The Company is in the process of developing 27hp and 40hp proto vehicles,
subject to various field tests, expected to be launched during FY 2024-25.
Manufacturing facility has been set up near Sriperumbudur, Chennai. The business
is also approaching potential customers in Southern and Western regions.
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c) e-Truck Business

The Company is pursuing e-Truck business through its subsidiary, IPLTech Electric
Private Limited (“IPLT”). During the year, IPLT completed setting up its
manufacturing operations at Manesar. In May 2023, the e-trucks were given final
homologation approval after adherence to the latest battery standards for electric
vehicles. IPLT is continuously engaging with potential customers in steel, cement,
FMCG and construction sectors by providing real time customer experience on
product performance through detailed trials. After-sales services are provided from
container site-based infrastructure.

d) e-Small Commercial Vehicle (e-SCV) Business

The Company is pursuing e-SCV business through its subsidiary, TIVOLT Electric
Vehicles Private Limited (“TIVOLT”), which is currently developing 3.5 Ton proto
vehicle.  TIVOLT is establishing its manufacturing facility near Ponneri, Chennai.
e-SCVs are expected to be launched during FY 2024-25.

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, providing onsite
services to some of the Auto OEMs. Jayem is also planning to venture into new
business segments including battery pack assembly and power train aggregation.

All the manufacturing locations of the Company and its subsidiaries are in India.

3. FINANCIAL HIGHLIGHTS:
 (Amount Rs.in Lakh) 

Particulars 1st April 2023 to 
31st March 2024 

1st April 2022 to 
31st March 2023 

Income from Operations 12,276 177 

Other Income 5,778 204 

Total Income 18,053 381 

Less: Expenditure including 
depreciation 

10,382 

Profit/(Loss) Before Tax 27,816 (10,001) 

Less: Current year tax 
 Deferred Tax 

(9,763) 
(706) 

Profit/(Loss) After Tax (9,295) 

Basic & Diluted EPS (1,419) (5.21) 

Since the Company has incurred loss during the year, there is no transfer to reserves. 
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4. DETAILS OF SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES  

 
The following companies are the Subsidiaries of the Company as on 31st March 2024.  
 
1. IPLTech Electric Private Limited (“IPLT”)  
2. Jayem Automotives Private Limited(“Jayem”) 
3. TIVOLT Electric Vehicles Private Limited (“TIVOLT”) 

 
During the year under review, Cellestial E-Mobility Private Limited and Cellestial E-Trac 
Private Limited, subsidiaries of the Company, merged with the Company with effect 
from 1st April 2023 pursuant to the Scheme of Amalgamation  
 
During the year, the Company acquired 50% of the equity share capital of                
M/s. Jayem Automotives Private Limited (“Jayem”), a company involved in design, 
development, testing and manufacturing of a wide range of automotive components, 
systems and prototypes, through a combination of both primary and secondary 
investment, for a total consideration of Rs. 206 Cr. 
 
During the year, the Company had incorporated M/s. TIVOLT Electric Vehicles Private 
Limited (“TIVOLT”) in July 2023 as a subsidiary to focus on e-SCV business. The 
Company has invested Rs.120 Cr. in the equity share capital of TIVOLT and holds 
80% of its share capital. 

 
During the year, the Company acquired 110 equity shares in M/s. IPLTech Electric 
Private Limited (“IPLT”) for an aggregate consideration of Rs. 1.95 Cr taking our 
holding to 65.76%. 
 
During the year under review, IPLT registered a revenue of Rs. 3,432 lakhs and loss 
before tax of 10,564 lakhs. Jayem registered a revenue of Rs. 9,931 lakhs and profit 
before tax of Rs.737 lakhs. TIVOLT registered a loss before tax of Rs. 5721 Lakhs 
from the date of incorporation. 
 

5. DIVIDEND:  
 

As the Company has incurred loss during the year, the Directors of the Company do 
not recommend any dividend for the period ended 31st March 2024. 
 

6. SHARE CAPITAL: 
 
During the year under review, the authorized share capital of the Company increased 
from Rs. 1275 Cr. to Rs. 1955 Cr. comprising of Equity Share Capital and Preference 
Share Capital with the approval of the shareholders at the Extra-ordinary General 
Meetings held on 4th May 2023 and 10th August 2023. The authorized share capital was 
further increased to Rs. 3005 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.  
 
The details of allotments made during the year by way of preferential issue on a private 
placement basis are as below: 

 
Accordingly, the issued, subscribed and paid-up capital of the Company was about Rs. 
1950 Cr. as on 31st March 2024. 
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On 6th May 2024, the Company entered into definitive agreements with TII 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).  
 
Subject to the terms and depending on the valuation of the Company at the time of 
conversion, the holders of Series A 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.  

 
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, seven Board Meetings were convened and held and 
the gap between any two meetings were well within the statutorily permissible limits. 
The dates of these Board meetings were 4th May 2023,  
5th June 2023, 3rd July 2023, 26th July 2023, 26th October 2023,  
29th January 2024 and 19th March 2024. 
 
 

Name of Director Number of Meetings attended / 
Meeting entitled to attend (F.Y. 
2023-24) 

Mr. M A M Arunachalam 7/7 
Mr. Vellayan Subbiah 7/7 
Mr. Kalyan Kumar Paul 7/7 
Mr. Mukesh Ahuja 7/7 
Ms. Renuka Ramnath 4/6 
Ms. Nithya Easwaran 6/7 

 
10. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
During the year, Ms. Renuka Ramnath was appointed as an Investor Nominee Director 
on 5th June 2023.  
 
The Board of Directors of the Company as on the date of this report are 
 
1. Mr. M A M Arunachalam, Chairman 
2. Mr. Vellayan Subbiah, Vice Chairman 
3. Mr. Kalyan Kumar Paul, Managing Director 
4. Mr. Mukesh Ahuja, Non- Executive Director 
5. Ms. Renuka Ramnath, Nominee Director 
6. Ms. Nithya Easwaran, Nominee Director 
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Messrs. Kalyan Kumar Paul, 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.  
 
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: 
 

The provisions of Section 149 of the Companies Act, 2013 pertaining to the 
appointment of Independent Directors do not apply to the Company.  

 
12. DIRECTORS RESPONSIBILITY STATEMENT:  

 
 Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors of the 

Company hereby confirm that: 
 

a) in the preparation of the Annual Accounts, the applicable Accounting Standards 
have been followed along with proper explanation relating to material departures, 
if any; 
 

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

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

d) they have prepared the annual accounts on a going concern basis; and 
 

e) they have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

 
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 2024 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. 
During the year, the Company repaid Rs. 222 Cr. to M/s. Tube Investments of India 
Limited, Holding Company. As on 31st March 2024 there were no Inter-Corporate 
Deposits outstanding. 
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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. 287 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 Messrs R. Sridharan & Associates, a firm of 
Company Secretaries in Practice to undertake the Secretarial Audit of the Company. 
The Report of the Secretarial Audit Report is annexed herewith and forms part of this 
Report.  

 
The Company has ensured compliance of the Secretarial Standards issued by the 
Institute of Company Secretaries of India during the period under review. Accordingly, 
no qualifications or observations or other 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. 

 
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 2023-24 are given below: 

a) acquired additional 110 equity shares of IPLT for Rs. 1.95 Cr. on 18th May 2023; 
b) acquired 50 % of equity shares, through a combination of primary and secondary 

acquisition, of Jayem for an aggregate consideration of about  
Rs. 206 Cr. on 23rd August 2023; 

c) invested Rs. 120 Cr. representing 80% of equity share capital of TIVOLT; and  
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d) granted an ICD of Rs. 121 Cr. to IPLT towards general corporate purposes 
including capital expenditure. 

 
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. 
 
Necessary disclosures as required under the Indian Accounting Standards have been 
made in the notes to the Financial Statements. 
 

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 and 
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 2023-24, the Company did not 
receive any complaints under POSH. The company has complied with provisions 
relating to the constitution of Internal Complaints 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 provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of 
the Companies (Meeting of Board and its Powers) Rules, 2013 are not applicable to 
the Company. Hence, Audit Committee was not constituted. 
 
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. 
 

24. NOMINATION & REMUNERATION COMMITTEE: 
  

The provisions of Section 178 of the Companies Act, 2013 read with Rule 6 of the 
Companies (Meeting of Board and its Powers) Rules, 2013 are not applicable to the 
Company. Hence, Nomination & Remuneration Committee was not constituted. 
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25. 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 General Meeting. If any
Member is interested in obtaining a copy thereof, such Member may write to the
Company Secretary in the said regard.

26. 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 

NIL 

2. Options granted during the year 5,04,900 
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 28,700 
9. Variation of terms of options NA 

10. Money realized by exercise of options NIL 
11. Total number of options in force 5,04,900 

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 

NIL 
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S.No Name of the Employee (M/s.) No. of Options granted 

1. Kalyan Kumar Paul 1,54,400 

2. Anurag Vohra 38,200 

3. Sivakumar Palanivelu 28,700 
4. Anurag Dubey 28,700

5. Saju Erakandath Sudhakaran 28,700

6. Manish Arora 28,700

7. Laxmiprasad Pradyumna Jahagirdar 28,700

8. Hari Shankar Venkatasubramanian 28,700 

9. Roy Kurian 28,700 

27. 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 hence no policies were developed and
implemented by the company on corporate social responsibility initiatives during the
year.

28. 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.

29. 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.

30. 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.

31. 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.
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Table 1- Details of employees who were granted options amounting to five percent 
or more of the total options granted during the year:



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.

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
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Risk Why considered as 
Risk Mitigation Plan/Counter Measure 

on continuous basis 

 In-house battery pack assembly
facility.

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.
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32. 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 is placed on the website of the Company -
www.montraelectric.com

33. SEPARATE POSITION OF CHAIRMAN AND THE MANAGING DIRECTOR:

The Company has separate position of Chairman and the Managing Director. The
Chairman is a Non-Executive Director.

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 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. SHIFTING OF REGISTERED OFFICE:

During the year, the Registered office of the Company was shifted to “Chola Crest”,
No.C54-55 & Super B-4, Thiru-Vi- Ka lndustrial Estate, Guindy, Chennai - 600 032 with
effect from 14th December 2023.
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R.Sridharan & Associates New No. 44. Old No. 25. Flat No.3.

Thiruvarangam Apartments
lst Floor, Unnamatai Ammal Street.
T-Nagar, Chennai . 600 017.
Phone : +91 9940118446/ 9677158446
email : sridharan.r@aryes.in
web : www.aryes.in

Company Secretaries

SECRETARIAL AUDIT REPORT
FOR THE FWACIAL YEAR ENDED 31ST MARCHI 2024

IPursuant to Section 2(A(1) of the Companies Act, 2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel)

Rules, 2014]

The Members,
TI CLEAN MOBnITY PRIVATE LIXnTED
cng: U34300TN2022PTC 149904

Chola Crest, C5+55 & Super Ba,
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 (bereinafter
called “the Company”) [Corporate Identification Number: U34300TN2022PTC149904] for the financial
year ended 31st March, 2024. 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 on 31“ March, 2024 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 subja;t 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 on 31q March, 2024 according to the provisions
of

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

(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;

(v) The Company has complied with the applicable provisions of Foreign Exchange Management Act,
1999 and the rules and regulations made there under to the extent of Foreign Direct Investment. There
was no External Commercial Borrowings and Overseas Direct Investments during the year under review;

ra

Al

l

TI CLEAN MOBILITY PRIVATE LIMITED

1
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O$R.Sridharan & Associates
Company Secretaries

...Continuation Sheet

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

presc.=ibed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) are not applicable to
the Company during the period under review.

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

Regulations, 2015;

b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 ;

c) 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 ;

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

1. Factories Act, 1948;

O•:•:•

3 . Industries (Development & Rqulaacn) 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.

TI CLEAN MOBILITY PRIVATE LIMITED Audit Report for the
Ended 31't

t

it Floorlat
No.

lo: 3

2
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O$R.Sridharan & Associates
Company Secretaries

...ContInuation Sheet

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
Oven 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:

Secretarial Standards with respect to Meetings of Board of Directors (SS-1) and General Meetings (SS-2)

(revised effective from October 1, 2017) and Guidance Note on Meetings of the Board of Directors and
General Meetings (revised) issued by The Institute of Company Secretaries of India.

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. issued by the Ministry of Corporate Affairs and such other

regulatory authorities for such acts, rules, regulations, standards etc. as mentioned above.

We further report that

We further report that the Board of l}iraXon of the Company is duly constituted with proper balance of

the provisions of the Act.

with

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 Managing Director 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.
TI CLEAN MOBILITY PRrVATE LIMITED Secretarial Audit Report for the Financial

'Thiruvar

aT

CP.

Ali;T
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II R.Sridharan & Associates
B Company Secretaries

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

O ...Continuation Sheet

1. Obtained approval of the Board of Directors at their meeting held on 4th May, 2023 for
Preferential issue on a private placement basis to:

a. Tube Investments of India Limited for issue of 3,33,00,000 Series B Compulsorily Convertible
Preference shares of Rs. 100/- each amounting to Rs. 333 crores.

b. Multiple Private Equity Fund III for issue of 1,63,33,333 Series Al Compulsorily Convertible
Preference shares of Rs. 100/. each amounting to Rs. 163.33 crores.

c. Multiple Private Equity Fund IV for issue of 2,23,83,101 Series Al Compulsorily Convertible
Preference shares of Rs. 100/- each amounting to Rs. 223.83 crores and 55 equity shares of
Rs. 18/- each amounting to Rs. 990.

d. Multiple Private Equity Gift Fund IV for issue of 1,76,16,899 Series Al Compulsorily
Convertible Preference shares of Rs. 100/- each ardounting to Rs. 176.16 crores and 45 equity
shares of Rs. 18/- each amounting to Rs. 810.

e. HCL Capital Private Limited for issue of 1,70,00,000 Series Al Compulsorily Convertible

of Rs. 100/- each aaQBntjng td RsI .$6:67 Oores.

H ; H H

; b + H

working capital limit of:

a. Fund based or Non-Fund based facilities either in Indian or Foreign currency from HDFC Bank
amounting to Rs. 50 crores.

b. Fund based or Non-Fund based facilities either in Indian or Foreign currency from Hongkong
and Shanghai Banking Corporation Limited or any other Bank amounting to Rs. 30 crores.

6. Shifted the Registered Office of the Company from 'Dare House, 234, NSC Bose Road,
Chennai - 600001', to "Chola Crest", No. C54-55 & Super B'I, ThRu-Vi- Ka Industrial Estate, Guindy,
Chennai - 600 032 with effect from 14th December, 2023.

TI CLEAN MOBILITY PRIVATE LIMITED

4
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QI R.Sridharan & Associates ...ContinuatIon Sheet

II Company Secretaries
7. Obtained confirmation order dated 23'd November, 2023 issued by the Regional Director, Ministry of
Corporate Affairs for the Scheme of Amalgamation between Cellestial E-Mobility Private Limited and
Cellestial E-Trac Private Limited with TI Clean Mobility Private Limited.

O

8. Obtained approval of the Board of Directors at their meeting held on 19th March, 2024 for
incorporating a Wholly Owned Foreign Enterprise in Shenzhen, China in the name of TI Clean Mobility
(Shenzhen) Company Limited.

PLACE : CWNNAI
DATE : 8THMAY, 2024

For R.SRIDI{ARAN & ASSOCIATES

!
vAIId

ay stu-

COW SEC

CP No. 3239
FCS No+ 4775

PR NO.657/2020
UW: S2003TN063400

UDIN:FO04775FOO0329759

this report.
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TI CLEAN MOBILITY PRIVATE LIMITED Secretarial Audit Report for the Financial Year
Ended 31" March. 2024
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...ContInuation Sheet

'Atrtrexate -1 '
The Members,
H CLEAN MOBILIFY PRIVATE L]R4WFED
CIN: U34300TN2022PTC149904
Chola Crest, C54-55 & Super B-4,
ThRu-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 (CSAS-1 to CSAS4) 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 .ed§ute:.M-;,correct facts are. £efleetde£ Iii $d&€tarial records. We believe

laws, rules and regu14@£' djd,'hap$gjiag ofQvenFS etd::.

5.

comparly.

6.

PLACE : CHENNAI
DATE : 8TH MAYf 2024

For R.SRIDHAMN & ASSOCIATES
COWM

Flat 3

New No. 44 .SRnDHARAN
CP No. 3239

FCS No. 4775
PR NO.657/2020

Un: S2003TN063400
UDIN: FO04775FOO0329759

TI CLEAN MOBILITY PRIVATE LIMITED Secretarial Audit Report for the Financial Year
Ended 31't March, 2024
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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 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 2024, 
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 

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 

the state of affairs of the Company as at 31 March 2024, and its loss and total 
comprehensive loss, changes in equity and its cash flows for the year ended on that 
date. 
 
Basis for Opinion 
 

under Section 143(10) of the Act. Our responsibilities under those standards are 

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 

have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the financial statements.  
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Thereon 
 

responsible for the preparation of the other 
information. The other information comprises the information included in the 

Report, Business Responsibility Report, Corporate Go

thereon. 
 
Our opinion on the 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 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 
 

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 
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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 

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. 
 
 

 
reporting process. 
 

 
 
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 
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: 
 

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. 
 

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. 
 

 
accounting estimates and related disclosures made by management. 
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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 to continue as a going concern. If we conclude that a material uncertainty exists, 

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 

 report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 
 

 
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 

 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) 

by the Central Government of India in terms of sub-section (11) of section 143 of 
Annexure A

specified in para 3 and 4 of the said Order.  
 

2) As required by Section 143 (3) of the Act, we report that: 
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(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). 

 
(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 2024 taken on record by the Board of Directors, none of the 
directors is disqualified as on 31 March 2024 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, 

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, 2024 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) 

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 does not have any pending litigation on its financial position 

in its financial statement. 
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ii. the Company does not have any long-term contracts including 
derivative contracts, for which there were any material foreseeable 
losses; 

 

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

iv. 
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 

otherwise, that the Intermediary shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever 

guarantee, security or the like on behalf of the Ultimate Beneficiaries 
 

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), 

whether recorded in writing or otherwise, that the company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified 

e 

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).  With respect to Rule 11(g) of Companies (Audit & Auditors) Rules,2014, on 
maintenance of audit trail, transaction and edit log, based on our examination 
which included test checks, the company has used accounting software for 
maintaining its books of account 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. 
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However, the company has implemented the audit trail (edit log) facility for all 
the master related transactions from October 2023 and the same has operated 
for the relevant transactions recorded in the software since then. Further, during 
our audit we did not come across any instance of audit trail feature being 
tampered with. 
 
 
 

 for SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
  
  

 
 
 
 

 
Place: Chennai  S Usha 
Date: May 8, 2024 Partner 
UDIN: 24211785BKCPSH4639 Membership No. 211785 
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With reference to the Annexure A referred to in paragraph 1 
other Legal and Regulatory R of the Independent A to the 
members of TI Clean Mobility Private Limited on the Financial Statements for the year 
ended 31 March 2024, we report that: 
 
 
  -of-use assets and 
         intangible assets : 
 
 

(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, 2024. 
a) (B) The Company has maintained proper records showing full particulars of 
Intangible Assets as of March 31st, 2024. 
 
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 any 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) during the year. Hence reporting under this clause is not 
applicable. 
 
e) No Proceeding have been initiated 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. 5 crores 

in aggregate, during the previous year, from banks or financial institutions on the 
basis of security of current assets. The quarterly returns/ statements filed for the 
quarter ended June 30 2023, September 30 2023, December 31 2023 and March 
31, 2024, with such banks are in agreement with the books of accounts of the 
Company. 
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   (iii)   The Company has made investments in a company during the year, in which:  
  

a) During the year, the Company has not provided advances in the nature of loans, 
stood guarantee or provided security to companies, firms, Limited Liability 
Partnerships or any other parties. The Company has provided loans to 
subsidiaries as follows: 

 
 
 
 
 

 
Particulars Amount in crores 
Aggregate amount 
provided during the year 

121.00 

Balance outstanding as at 
balance sheet date 

121.00 

 
 

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 

 
 

           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 
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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 there under. 
 

 (vi)     We have broadly reviewed the books of account maintained by the Company pursuant 
to the rules made by the Central Government for the maintenance of cost records 
under Section 148(1) of the Companies Act, 2013, relating to certain products of 
the Company to which such rules apply, and are of the opinion that prima facie, the 
specified accounts and records have been made and maintained. We have not, 
however, made a detailed examination of the same. 

 
(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 2024 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. 
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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 Rights issue during the year and has complied with the
requirements of Section 62 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
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) (a) The Company has an internal audit system commensurate with the size and
nature of its business.

(b) The internal audit reports of the company issued till the date of audit report, for
the period under audit have 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, 2022.
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(xvii) The company has incurred cash losses during the year. The cash loss incurred during 

the year amounts to Rs. 8343.72 lakhs 
 
(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. 

 
(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 
  
  

 
 
 
 

Place: Chennai  S Usha 
Date: May 8, 2024 Partner 
UDIN: 24211785BKCPSH4639 Membership No. 211785 
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ANNEXURE TO THE INDEPENDENT ORT  
[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 31 March 2024 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 
 

 
 

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 issued 
by the Institute of Chartered Accountants of India 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 

of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under th

 
 

 
 
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 
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 
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financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

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. 
 
 
 
 
 
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 
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effectively as at 31 March 2024, 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 
 004207S) 
  

 
 
 
 

 
Place: Chennai  S Usha 
Date: May 8 2024 Partner 
UDIN: 24211785BKCPSH4639 Membership No. 211785 
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INDEPENDENT AUDITOR 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 
its subsidiaries (the Holding Company and its subsidiaries together referred to 

 of the Consolidated Balance sheet as at March 31 2024, 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 

  
 
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  
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, 2024, 
their consolidated profit 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 
Responsibilities for the Audit  

 
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 
believe that the audit evidence we have obtained is sufficient and 
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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, 2024. 
These matters were addressed in the context of our audit of the Specified Forms as a 
whole, and in forming our opinion thereon, and 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 has addressed the Key 
audit Matter 

Accounting for business combinations  Acquisition of Cellestial E-Mobility Private 
Limited (CEMPL) and Jayem Automotives Private Limited (JAPL) (as described in 
Note 6e of the Consolidated Financial Statements) 
CEMPL and JAPL became the subsidiaries 
of the Holding Company, during the year 
ended March 31, 2023 and March 31, 
2024 respectively, in the manner more 
fully described in Note 6e of the 
Consolidated Financial Statements. 
 
The Holding Company determined these 
acquisitions to be a business combination 

identified assets and liabilities be 

Our audit procedures included the following:  
     
We obtained and read the Share Subscription 
Agreements along with other relevant 
agreements in relation to these acquisitions 
and evaluated the value of the consideration 
transferred as a part of the acquisitions. 

 
We understood and assessed the design and 
tested the operating effectiveness of the key 
controls over the accounting of business 
combination. 
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recognized at fair value at the date of 
acquisition.  
 
The accounting for business combinations 
include the identification and valuation of 
net assets acquired and liabilities 
assumed, and the consequent allocation 
of the purchase price to the assets and 
liabilities arising from this transaction, 
and managemen
valuation experts and estimates and 
assumptions for this purpose.  
 
For the year ended March 31, 2024, while 
the accounting for CEMPL related 
acquisition has been finalized, the Holding 
Company has accounted for the 
acquisition of JAPL 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. 
 
Considering the complex accounting and 
the significant estimates and judgements 
involved, we have considered this as key 
audit matter. 
 

 
We evaluated the competence and objectivity 

valuation of tangible and intangible assets, 
obtained an understanding of the work of 

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 acquisitions 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 or provisional amounts as 
applicable, 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, 2024, the Group has 
goodwill of INR 295.79 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-flows and 
capex during the periods relating to 
explicit forecasts; 

Our audit procedures included the following: 
 
We tested the design and operative 

controls over goodwill impairment 
assessments. 
 

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 
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- 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 test model includes 
sensitivity testing of key assumptions, 
including revenue growth, operating 
margin 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. 

previous forecasts. We also analyzed the 
consistency of cash flow forecasts with 

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. 

 

Thereon 
 

 for the other information. The 
other information  & 
Management Discussion and Analysis, Report on Corporate Governance, General 
Shareholders Information and Business Responsibility and Sustainability Report, but 
does not include the Consolidated Financial Statements 
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. 
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Responsibilities of Management and those charged with Governance for the 
Financial Statements 
 

 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 
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. 
 

 
 
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  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. 
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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: 
 

 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. 
 

 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 
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  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, 
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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, 2024 and are therefore the key 
audit matters. We describe these 
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. 
 

 
Other Matter 
 
We did not audit the financial statements and other financial information, in respect of 
1 subsidiary, which are part of continued operations of the Group, whose financial 
statements include total assets of Rs 473.22 crores as at March 31, 2024, and total 
revenues of Rs 33.19 crores and net cash inflows of Rs 0.059 crores for the year ended 
on that date. The financial statement and other financial information have been audited 
by other auditors, which financial  
reports have been furnished to us by the management. 
 
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. 
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Report on Other Legal and Regulatory Requirements 
 
1) As required by the Companies  

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 auditors 
on separate financial statements and the other financial information of the 
subsidiary companies,  

 the matters specified in 
paragraph 3(xxi) of the Order.  
 

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 subsidiary
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 accounts as required by law relating to the 
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 auditor except for the matters stated in the paragraph (i)(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, 2024 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 company, 
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disqualified as on March 31, 2024 from being appointed as a director in 
terms of Section 164 (2) of the Act;  

 

(f) The modifications relating to the maintenance of accounts and other matters 
connected therewith are as stated in the paragraph (b) above on reporting 
under Section 143(3)(b) and paragraph (i)(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 
companies, incorporated in India, and the operating effectiveness of such 

 
 

(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 consideration of reports of other statutory 
auditor of the subsidiary incorporated in India, the managerial remuneration 
for the year ended March 31, 2024 has been paid / provided by the Holding 
Company, its subsidiary incorporated in India to their directors in accordance 
with the provisions of Section 197 read with Schedule V to the Act; 
 

(i) 

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 subsidiary  paragraph: 
 
i. The Consolidated Financial Statements does not have any pending 

litigations on its consolidated financial position of the Group, in its 
Consolidated Financial Statements 
 

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

 
iii. a) The management of the Holding company , which 

are companies incorporated in India,  has represented that, to the best of 
 to the 

Consolidated Financial Statements , no funds have been advanced or 
loaned or invested (either from borrowed funds or 
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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 

otherwise, that the Intermediary shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever 

guarantee, security or the like on behalf of the Ultimate Beneficiaries 
 

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 auditors 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  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 

 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 
 
c) Based on the audit procedures that have been considered reasonable 
and appropriate in the circumstances performed by us and that performed 
by the auditor of the subsidiary which is company incorporated in India 
whose financial statements have been audited under the Act, nothing has 
come to our or  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  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 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, in case of , master 
related transactions, the audit trail (edit log) facility has operated for part of the 
year for all relevant transactions recorded in the software. During the course of 
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our audit of this software, we did not notice any instance of the audit trail feature 
being tampered with, in course of their operations. 
 
Out of the 2 subsidiaries which we have audited, In respect of 1 Subsidiary, 
based on our examination which included test checks, the company has used 
accounting software for maintaining its books of account 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, in case of, master 
related transactions, the audit trail (edit log) facility has operated for part of the 
year for all relevant transactions recorded in the software. During the course of 
our audit of this software, we did not notice any instance of the audit trail feature 
being tampered with, in course of their operations. 
  
In respect of the other subsidiary, Based on our examination, the company has 
used accounting software for maintaining its books of accounts which have a 
feature of recording audit trail, but feature has not been enabled during the 

at necessary 
actions are taken up to ensure compliance with the provisions of proviso to rule 
3(1) of the Companies (Accounts) Rules, 2014. Further, as audit trail was not 
enabled, we are unable to comment whether there were any instances of audit 
trail feature been tampered with and edit log thereon.  
  
In respect of the Subsidiary which have been audited by other auditors, based 
on their examination have concluded that the Company, in respect of financial 
year commencing on 1 April 2023, 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 except for audit trail feature for master 
data changes for accounting software (Ramco) used for maintenance of 
accounting records was not enabled for the period 1 April 2023 to 31 August 
2023. Further, during the course of their audit they did not come across any 
instance of audit trail feature being tampered with. The accounting software 
(Ramco) used for maintenance of books of account of the Company is operated 
by a third-party software service provider. In the absence of any information on 
existence of audit trail (edit logs) for any direct changes made at the database 

accordance with ISAE 3000 (Revised), Assurance Engagements Other than 
Audits or Reviews of Historical Financial Information), they were unable to 
comment on whether audit trail feature with respect to the database of the said 
software was enabled and operated throughout the year. 
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With reference to the Annexure A referred to in paragraph 1 
other Legal and Regulatory R of the Independent A to the 
members of TI Clean Mobility Private Limited on the Consolidated Financial Statements 
for the year ended 31 March 2024, we report that: 
 
Re: TI Clean Mobility Private  
 
In terms of the explanation and information sought by us and given by the Holding Company 
and the books of accounts and records examined by us in the normal course of audit and to 
the best of our knowledge and belief and consideration of the audit report of the other 
auditors on separate financial statements and the other financial information of the 
subsidiary company incorporated in india, we state that:  
 
(xxi) 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 are: 
 

S.No Name CIN Relation 

Clause Number 
of the CARO 

report which is 
adverse 

1 JAYEM Automotives 
Private Limited 

U00292TZ1999PTC011979 Subsidiary (viia) 

 
 
 
 

 for SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
  
  

 
 

Place: Chennai  S Usha 
Date: May 08, 2024 Partner 
UDIN: 24211785BKCPSI9220 Membership No. 211785 
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ANNEXURE TO THE INDEPENDENT  
[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 31 March 2024 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 
 

 
 
The respective Board of Directors of the Companies included in the Group which are 
companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by 
the Holding Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 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  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 . 
 

 
 
Our responsibility is to express an opinion on the Holding Company's internal financial controls 
with reference to Consolidated Financial Statements based on our audit. We conducted our 
audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial  Auditing, specified under 
Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, 
both, issued by 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 with reference to Consolidated Financial 
Statements 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 with reference to Consolidated Financial Statements and their 
operating effectiveness. Our audit of internal financial controls with reference to Consolidated 
Financial Statements included obtaining an understanding of internal financial controls with 
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reference to Consolidated Financial Statements, assessing the risk that a 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 
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, and the audit evidence obtained by the 
other auditors in terms of their reports referred to in the Other Matters paragraph below, is 
sufficient and appropriate to provide a basis for our audit opinion on the internal financial 
controls with reference to Consolidated Financial Statements. 
 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A company's internal financial control with reference to Consolidated Financial Statements 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 with reference 
to Consolidated Financial Statements 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 with reference to Consolidated 
Financial Statements, 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 with reference to 
Consolidated Financial Statements to future periods are subject to the risk that the internal 
financial controls with reference to Consolidated Financial Statements may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 
 
Opinion 
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In our opinion, the Group which are companies incorporated in India, have, maintained in all 
material respects, adequate internal financial controls with reference to Consolidated Financial 
Statements and such internal financial controls with reference to Consolidated Financial 
Statements were operating effectively as at March 31, 2024, based on the internal control 
over financial reporting criteria established by the Holding Company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAI. 
 
 
 
 
 
Other Matters 
 
Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of 
the internal financial controls with reference to Consolidated Financial Statements of the 
Holding Company, in so far as it relates to the 1 subsidiary, which is a company incorporated 
in India, is based on the corresponding reports of the auditor of such subsidiary incorporated 
in India. 
 
 
 
 

 for SUNDARAM AND SRINIVASAN 
 Chartered Accountants 
  
  

 
 

 
Place: Chennai  S Usha 
Date: May 8 2024 Partner 
UDIN: 24211785BKCPSI9220 Membership No. 211785 
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The Spirit of the Murugappa GroupThe Spirit of the Murugappa Group

We value professional and personal integrity above all else. We achieve our goals by being honest and
straightforward with all our stakeholders. We earn trust with every action, every minute of every day.

01

We play to win. We have a healthy desire to stretch, to achieve personal goals and accelerate
business growth. We strive constantly to improve and be energetic in everything that we do.

02

We take ownership of our work. We unfailingly meet high standards of quality in both what we do and
the way we do it. We take pride in excellence.

03

We respect the dignity of every individual. We are open and transparent with each other. We inspire
and enable people to achieve high standards and challenging goals. We provide everyone equal
opportunities to progress and grow.

04

We are responsible corporate citizens. We believe we can help make a difference to our environment and
change lives for the better. We will do this in a manner that befits our size and also reflects our humility.

05
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