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NOTICE OF ANNUAL GENERAL MEETING 
 
NOTICE is hereby given that the Fifth Annual General Meeting of the Members of the Company, 
M/s. TI Clean Mobility Private Limited will be held on Thursday, 30th July 2026 at 4:30 P.M to 
transact the following businesses: 
 
ORDINARY BUSINESSES: 
 
1. To consider and, if thought fit, to pass with or without modification the following 

resolution as an ORDINARY RESOLUTION: 
  
RESOLVED THAT the Board’s Report, Audited standalone financial statements for the 
financial year ended 31st March 2026, and the report of the auditors’ thereon as circulated 
to the members, be and are hereby approved and adopted. 

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

resolution as an ORDINARY RESOLUTION: 
  

RESOLVED THAT the Audited consolidated financial statements for the financial year 
ended 31st March 2026, together with the auditors’ report thereon as circulated to the 
members, be and are hereby approved and adopted. 

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

resolution as an ORDINARY RESOLUTION: 
  

RESOLVED THAT pursuant to Section 152 and other applicable provisions of the 
Companies Act, 2013 and the Rules thereunder (including any statutory modification(s) 
or re-enactment(s) thereof, for the time being in force) Mr. Mukesh Ahuja (holding 
DIN:09364667) who retires by rotation, be and is hereby re-appointed as a Director of 
the Company. 
 

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

  
RESOLVED THAT pursuant to Section 152 and other applicable provisions of the 
Companies Act, 2013 and the Rules thereunder (including any statutory modification(s) 
or re-enactment(s) thereof, for the time being in force) Mr. Jalaj Gupta (holding 
DIN:10814463 who retires by rotation, be and is hereby re-appointed as a Director of the 
Company. 
 

5. To consider and, if thought fit, to pass with or without modification the following 
resolution as an ORDINARY RESOLUTION: 
 
RESOLVED THAT pursuant to Section 139 and other applicable provisions, if any, of the 
Companies Act, 2013 and the Rules thereunder (including any statutory modification(s) 
or re-enactment thereof for the time being in force),  
M/s. Price Waterhouse Chartered Accountants LLP (Firm Registration No. 
012754N/N500016) be and are hereby appointed as Statutory Auditors of the Company, to 
hold office from the conclusion of the 5th Annual General Meeting until the conclusion of the 
10th Annual General Meeting of the Company, for carrying out the statutory audit of the 
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Financial Statements of the Company, on an aggregate remuneration of  
Rs. 25,00,000/- (Twenty Five Lakhs only) for the financial years 2026-27 and 2027-28 plus 
applicable taxes and reimbursement of out-of-pocket expenses incurred by them in 
connection with the said audit and for the financial years 2028-29, 2029-30 and 2030-31, 
on such remuneration as may be determined by the Board of Directors, on the 
recommendations of the Audit Committee. 
 

 
 
 By Order of the Board of Directors 
  

 

 
 

Place : Chennai Ashwin J 
Date  :  2nd July 2026 Company Secretary 
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NOTES: 
 
1. The Annual General Meeting(“AGM”) of the Company is being held through VC / OAVM 

at Registered Office of the Company being deemed venue for the meeting in compliance 
with the Ministry of Corporate Affairs (“MCA”) circulars dated 22nd September 2025 read 
with the Companies Act, 2013 (“Act”) and as per the prescribed procedures and manner 
for conducting Annual General Meeting through VC/ OAVM.  
 

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

 
3. Members attending the AGM through VC/OAVM shall be counted for the purpose of 

reckoning the quorum under Section 103 of the Act. 
 
4. The link to join the meeting will be circulated to the members. 
 
5. Pursuant to the provisions of Section 113 of the Act, body corporate Members who intend 

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

 
6. Members are requested to convey their vote on the resolutions to the registered                       

e-mail of the Company i.e., ticmpl-secretarial@tii.murugappa.com.  
 

7. The Statement pursuant to Section 102 of the Companies Act, 2013, is annexed 
herewith.  

 
8. All documents referred in this Notice and the Statement shall be open for inspection at 

the Registered Office of the Company during normal business hours (9.00 a.m. to 6.00 
p.m.) till the conclusion of this General Meeting. 
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ANNEXURE TO THE NOTICE 
 

Details of the Director seeking re-appointment at the  
5th Annual General Meeting vide Item no.3 of the Notice  

 
[Pursuant to Secretarial Standard - 2 on General Meeting.] 
 
The resume of Mr. Mukesh Ahuja, in brief and other details are provided below for the 
consideration of the Members: 
 
Mr. Mukesh Ahuja  (54 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 also on the Board of various companies including Tube Investments 
of India Limited and Shanthi Gears Limited. 
 
Mr. Mukesh Ahuja is not disqualified from being appointed as a Director of the Company under 
Section 164 of the Act. He does not hold any equity shares in the Company. He is not related 
to any of the Directors or Key Managerial Personnel of the Company. He is presently on 
several other Boards as per details provided herein. His other Directorships and Membership 
of Board Committees are as follows: 
 
Chairman 
Moshine Electronics Private Limited 
X2Fuels and Energy Private Limited 
Orange Koi Private Limited 
 
Director: 
Tube Investments of India Limited 
Shanthi Gears Limited  
3xper lnnoventure Limited 
TI Medical Private Limited 
IPLTech Electric Private Limited  

Committee Memberships 
Risk Management Committee 
Member 
Shanthi Gears Limited 
 
Corporate Social Responsibility Committee 
Member 
Tube Investments of India Limited 

 
Mr. Mukesh Ahuja has attended six out of seven Board meetings during the year. Being a 
Non- Executive Director, he does not receive any remuneration from the Company. 
 
Except Mr. Mukesh Ahuja, being the appointee, none of the Directors and Key Managerial 
Personnel of the Company and their relatives are concerned or interested, financially or 
otherwise, in the Resolution relating to his re-appointment as Director of the Company. 
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ANNEXURE TO THE NOTICE 
 

Details of the Director seeking re-appointment at the  
5th Annual General Meeting vide Item no.4 of the Notice  

 
[Pursuant to Secretarial Standard - 2 on General Meeting.] 
 
The resume of Mr. Jalaj Gupta, in brief and other details are provided below for the 
consideration of the Members: 
 
Mr. Jalaj Gupta (53 years; is an accomplished automobile professional with over three 
decades of experience spanning India’s diverse geographies and leading automotive 
organizations. His career reflects a trajectory of leadership roles, from being part of pioneering 
teams in passenger car initiatives to establishing and scaling light commercial vehicle 
businesses. A Fulbright Scholar with an MBA from IMT Ghaziabad, he has honed his expertise 
through advanced management programs at Carnegie Mellon and Kellogg. He joined the 
Board of the Company on 21st November 2024 and serves as the Managing Director of the 
Company. 
 
Mr. Jalaj Gupta is not disqualified from being appointed as a Director of the Company under 
Section 164 of the Act. He does not hold any equity shares in the Company. He is not related 
to any of the Directors or Key Managerial Personnel of the Company. He is presently on 
several other Boards as per details provided herein. His other Directorships and Membership 
of Board Committees are as follows: 
 
Chairman 
IPLTech Electric Private Limited 
TIVOLT Electric Vehicles Private Limited 
 
Director: 
Jayem Automotives Private Limited 
Cholamandalam Leasing Limited  

Committee Memberships – 
Corporate Social Responsibility Committee 
Member 
Cholamandalam Leasing Limited 

 
Mr. Jalaj Gupta has attended all the Board meetings held during the year. For the  
Financial year 2025-26 Mr. Jalaj Gupta received a Remuneration of Rs. 3,02,10,594. Further, 
he will be paid a remuneration as per the existing approved terms of his appointment as 
approved by the shareholders. 
 
Except Mr. Jalaj Gupta, being the appointee, none of the Directors and Key Managerial 
Personnel of the Company and their relatives are concerned or interested, financially or 
otherwise, in the Resolution relating to his re-appointment as Director of the Company. 
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ANNEXURE TO THE NOTICE 
 
STATEMENT IN RESPECT OF ITEM NO. 5 OF THE NOTICE PURSUANT TO SECTION 
102 OF THE COMPANIES ACT, 2013 
 
ITEM NO. 5 
 
APPOINTMENT OF STATUTORY AUDITORS 
 
The Members of the Company at the 1st Annual General Meeting (“AGM”) held on 24th June 
2022 had approved the appointment of M/s. Sundaram and Srinivasan, Chartered 
Accountants (Firm Registration No. 004207S), as the Statutory Auditors of the Company to 
hold office from the conclusion of the 1st AGM held during 2022 till the conclusion of the 6th 
AGM. 
 
Pursuant to the change in statutory auditors of Tube Investments of India Limited (“TII”), the 
Ultimate holding company, it is proposed to appoint M/s. Price Waterhouse Chartered 
Accountants LLP (“PWC”) (Firm Registration No. 012754N/N500016), as the Statutory 
Auditors of the Company, to ensure alignment of the audit framework across TII and TICMPL 
group and to meet evolving regulatory requirements. 
 
In this regard, the existing auditors M/s. Sundaram and Srinivasan, Chartered Accountants 
have, vide their letter dated 27th April 2026, tendered their resignation as the Statutory 
Auditors of the Company, with effect from the conclusion of this AGM of the Company. The 
Board of Directors, based on the recommendation of the Audit Committee, further 
recommended the appointment of PWC for a term of five years to hold office from the 
conclusion of the 5th AGM till the conclusion of the 10th AGM, for an aggregate remuneration 
of Rs. 25 lakhs for the financial years 2026-27 and 2027-28 to carry out the statutory audit 
and proposed the same for approval of the members. Besides the audit services, the 
Company would also obtain certifications which are to be mandatorily received from the 
statutory auditors under various regulations. The Board of Directors shall approve the revision 
in the remuneration of the statutory auditors, for the balance part of the tenure, based on the 
performance review and any additional efforts on account of changes in regulations or 
management processes, business acquisitions, internal restructurings or other 
considerations. 
 
PWC has consented to their appointment and confirmed that their appointment if made, 
would be in accordance with Section 139 read with Section 141 and within the limits laid 
down under the Act. PWC has also confirmed that they have subjected themselves to the 
peer-review process of the Institute of Chartered Accountants of India (ICAI) and hold a valid 
certificate issued by the ‘Peer Review Board of ICAI’. 
 
Based on the recommendation made by the Audit Committee, the Board recommends the 
appointment of PWC as Statutory Auditors for a term of 5 years, as set out in the Resolution 
no. 5, for approval of the Members as an Ordinary Resolution. 
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None of the Directors, Key Managerial Personnel or their respective relatives are concerned 
or interested the said Resolution. 
 
          
 By Order of the Board of Directors 
 For TI Clean Mobility Private Limited 

 

 
 

Place : Chennai Ashwin J 
Date  : 2nd July 2026 Company Secretary 
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BOARD’S REPORT 
 
Dear Shareholders, 
 
The Directors have pleasure in presenting the 5th Annual Report of the Company 
together with the Financial Statements for the year ended 31st March 2026. 
 
1. BUSINESS ENVIRONMENT  

 
FY 2025–26 marked a pivotal year for India’s electric mobility landscape, with 
continued momentum in the electric 3-wheeler segment and emerging 
opportunities in the electric tractor space. Supported by progressive policy 
measures, increasing fuel cost consciousness, and improving product 
acceptance, the sector is witnessing steady growth across both commercial and 
agricultural applications. 

The electric 3-wheeler segment continues to be the frontrunner in EV adoption, 
driven by favourable total cost of ownership, high utilisation levels, and strong 
demand in last-mile mobility and cargo transport. On the other hand, the electric 
tractor segment is at a nascent stage with specific use cases such as 
horticulture, intra-farm mobility, and government-supported pilot programs. 

Continued focus on indigenisation of technology and development of a robust 
domestic supply chain remains critical for long-term sustainability. The industry is 
expected to benefit from increased investments, localization efforts, and strategic 
partnerships, including technology collaborations, which will support the 
development of a competitive and self-reliant ecosystem. 

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

a) e-3w Business: 
 
During the year, the Company introduced an improved version of the 
L5M Super Auto, which has been well received in the market. With this 
new product, many of the earlier product-related issues have been 
resolved. The Company has also witnessed a significant improvement in 
its NPS score, driven by the successful execution of a comprehensive 
retrofit program for existing L5M vehicles already on the road, 
addressing the identified product issues. 
 
It also launched Super Cargo in the L5N category, offering best-in-class 
torque, warranty and range, with volumes showing consistent month-on-
month growth during FY26. The Company commenced seeding of 
Super Rick in the L3M category and initiated exports to Nepal and 
Tanzania, while exploring opportunities in other international markets. 
 
The Company sold 6,743 e-3Ws during FY26 and expanded its network 
from 90 to 170 touchpoints through dealer appointments and deeper 
secondary outlet penetration. Supply chain capabilities were 
strengthened to enhance quality, cost and delivery parameters. 
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Customer support was augmented through tie-ups and MoUs with 
financial institutions. 
 
Focused monitoring of vehicle uptime and timely service interventions 
led to an improvement in customer Net Promoter Scores. The Company 
also implemented a Dealer Management System (Salesforce), 
onboarding all channel partners and enhancing their sales capabilities 
through digital tools. 

 
b) e-Tractor Business 

 
The Company launched India’s first ARAI-certified electric tractor, the E-
27 variant with a 22.7 kWh battery pack and 2WD/4WD options. During 
FY 2025–26, the Company made steady progress in strengthening its 
electric tractor portfolio particularly in haulage applications for both B2B 
and B2C segments, market presence and product roadmap, reinforcing 
its early-mover position in a nascent segment.  
 
With the above deployment, we are able to gain valuable operating 
insights, customer usage data and field performance validation, 
supporting further product and market development. 

 
c) IPLTech Electric Private Limited (“IPLT”) (e-MHCV Business) 

During the year, IPLT demonstrated strong growth and maintained its 
industry leadership. In a rapidly expanding market in MHCV segment- 
which grew from approximately 180 trucks in FY25 to 800 trucks in 
FY26—IPLT captured a leading 30% market share, successfully 
competing against 8 distinct Indian and Chinese OEMs. The company 
expanded its customer base by selling 232 vehicles this year. 
 
On the product front, IPLT successfully homologated the new 55T 4x2 
TT model, which features a 282-kWh swappable battery for enhanced 
range, alongside a 28T 6x4 Tipper aimed at the mining and 
infrastructure sectors. Notably, IPLT became the first OEM in the 
country to roll out a PM E-drive eligible vehicle, marking a key milestone 
with a strategic delivery to one of its key customers. 
 
IPLT has made significant inroads into new high-potential use cases, 
including mining, ports, and chemicals. Our direct-to-customer sales 
strategy continues to effectively secure marquee clients while driving 
geographical expansion. To support this growth and guarantee an 
exceptional customer experience, IPLT has deployed on-site service 
teams that currently maintain a vehicle uptime of over 95%. 
Furthermore, IPLT has successfully installed its first battery-swapping 
station at the manufacturing plant to support ongoing testing and 
facilitate customer demonstrations. 
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d) TIVOLT Electric Vehicles Private Limited (e-Small Commercial 
Vehicle Business) 

During the year, TIVOLT Electric Vehicles Private Limited (“TIVOLT”), a 
subsidiary of the Company, achieved several significant milestones. The 
Company recorded a Vahan market share of 26% in Q4 and 17% on a 
year-to-date basis in the 2-to-3.5-ton segment. It expanded its network 
with the activation of 18 dealerships. The Company has over 350 
vehicles on the road, collectively covering more than 33 lakh kilometres, 
while maintaining an uptime of 99%. Production witnessed a substantial 
ramp-up during the year, increasing from 45 units in Q1 to 325 units in 
Q4. 

 
e) Jayem Automotives Private Limited (Jayem) 

Jayem is an independent automotive R&D and manufacturing company 
providing end-to-end solutions across design, development, testing, 
validation and production for components, systems and complete 
vehicles. Its capabilities extend across passenger and commercial 
vehicles, electric mobility, defence and aerospace, off-highway and 
industrial equipment, and special-purpose machines. 
 
During the year, Jayem has stabilised its operations in battery pack 
assembly plant and started ramping up volumes by catering to the 
requirements of the eSCV application 

 

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

 
f)    TICMPL Technology (Shenzhen) Co. Limited 

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

 
3. FINANCIAL HIGHLIGHTS:  
 
  

Particulars Standalone Consolidated 

2025-26 2024-25 
(Restated) 

2025-26 2024-25 
(Restated) 

Income from 
Operations 

24,805 27,361 68,287 54,066 

Other Income 5,549 12,869 4,271 11,953 

Total Income 30,354 40,230 72,558 66,019 
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Particulars Standalone Consolidated 

2025-26 2024-25 
(Restated) 

2025-26 2024-25 
(Restated) 

Less: Expenditure 
including 
depreciation** 

56,719 52,399 
140,670  1,10,021  

Profit/(Loss) 
Before Tax 

(26,365) 12,169 
(68112) (44,002) 

 

Less: Tax Expense 
(Current and 
Deferred Tax) 

2,965 (2,120) 
3,650 ( 2,683) 

Profit/(Loss) After 
Tax 

(29330)  10,049) (71,762) (41,319)  

Basic & Diluted EPS (5.87)  (2.09)  (13.69) (7.73)  

 
** Includes Exceptional Items 

 
 

4. DETAILS OF SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE 
COMPANIES  
 
The following companies are the Subsidiaries of the Company as on 31st 
March 2026.  
 
1. IPLTech Electric Private Limited (“IPLT”)  
2. TIVOLT Electric Vehicles Private Limited (“TIVOLT”) 
3. Jayem Automotives Private Limited(“Jayem”) 
4. TICMPL Technology (Shenzhen) Co Limited (“WFOE”)  

 
During the year, the Company invested about Rs. 245 Cr. in the equity 
share capital of TIVOLT including secondary purchase and holds 100 % of 
its share capital as on 31st March 2026.  

 
During the year, the Company has acquired 7,605 equity shares of M/s. 
IPLTech Electric Private Limited (“IPLT”) by way of preferential issue on 
private placement, pursuant to the conversion of outstanding Inter-
Corporate Deposits along with accrued interest. The Company holds 
95.58% of Share Capital of IPLT as on 31st March 2026. 

 
During the year, the Company subscribed to 1,86,101 equity shares of M/s. 
Jayem Automotives Private Limited (“Jayem”) under rights Issue for a 
consideration of Rs. 5,97,38,421. The Company holds 50% of the Share 
Capital of Jayem as on 31st March 2026. 
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During the year under review, IPLT reported revenue from operations of ₹ 
227.066 crore. The loss before and after tax for the year stood was ₹ 
223.06 Cr and ₹ 241.93 Cr. Jayem registered a revenue of Rs. 12,649.31 
lakhs and loss before tax of Rs. 1590.76 lakhs. TIVOLT registered a 
revenue of Rs. 11,682.71 lakhs and loss before tax of Rs. 15,011. lakhs. 
WFOE registered a profit before tax of Rs. 252.24 lakhs. 
 
Further, the report on the performance and financial position of each 
subsidiary, associate and joint venture and salient features of their 
Financial Statements in the prescribed Form AOC-1 is annexed to this 
report. 
 

5. RESERVES & SURPLUS: 
 

The Company has incurred a loss of Rs. 293.30 Cr. losses during the year. 
Hence, the Board of Directors of your company, has decided not to transfer 
any amount to the Reserves for the year under review. 
 

6. DIVIDEND: 
 

As the Company has incurred loss during the year, the Directors of the 
Company do not recommend any dividend for the year ended 31st March 
2026. 
 

7. SHARE CAPITAL: 
 
During the year under review, the authorized share capital of the Company 
increased from Rs. 3505 Cr. to Rs. 4105 Cr. comprising of Equity Share 
Capital and Preference Share Capital with the approval of the shareholders 
at the Extra-ordinary General Meetings held on 24th March 2026 
 
The details of allotments made during the year by way of preferential issue 
on a private placement basis are as below: 
 
 

S.No 
Date of 
Allotment 

Name 
Class of 
Share 

Number of 
shares 

Face 
Value 

Consideration 

1 30.03.2026 

Tube 
Investments 
of India 
Limited 

Series C 
CCPS 

2,50,00,000 10 250,00,00,000 

 
Accordingly, the issued, subscribed and paid-up capital of the Company 
was about Rs. 3250 Cr. as on 31st March 2026. 

 
On 30th March 2026, the Company entered into agreement with Tube 
Investments of India Limited (“TII”), Multiples Private Equity Fund III 
(through its investment advisor Multiples Alternate Asset Management 
Private Limited) (“Multiples Fund III”), Multiples Private Equity Fund IV 
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(through its investment advisor Multiples Alternate Asset Management 
Private Limited) (“Multiples Fund IV”) and Multiples Private Equity Gift Fund 
IV (through its investment manager Multiples Asset Management IFSC 
LLP) (“Multiples Gift Fund IV”), (Multiples Fund III, Multiples Fund IV and 
Multiples Gift Fund IV are collectively referred to as “Multiples’ Funds”), 
State Bank of India (“SBI”), HCL Capital Private Limited (“HCPL”), South 
Asia Growth Invest III LLC (“GEF I”) and South Asia EBT Trust III (“GEF II”) 
(GEF I and GEF II are collectively referred to as “GEF”), M&G Investment 
Management Limited and/or its affiliate entities (“M&G”) for additional 
subscription towards Series C CCPS  by TII for Rs. 250 Crs. 
 
Considering the mutually agreed clauses in the aforesaid Shareholders’ 
Agreement dated 30th March 2026, which results in no variable obligation 
to the Company in aggregate, it has been determined that the Series A1, 
A2, A3 and B CCPS, in aggregate, meets the definition of an Equity 
Instrument under Ind AS 32 from the perspective of the Company and 
accordingly the previous year’s figures in the financial statements have 
been restated. 
 

8. 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.  
 

9. 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  
 

10. NUMBER OF BOARD MEETINGS HELD:  
 
During the period under review, Seven Board Meetings were convened & 
held and the gap between any two meetings were well within the statutorily 
permissible limits. The dates of these Board meetings were 2nd May 2025, 
30th June 2025, 25th July 2025, 30th October 2025, 29th January 2026, 17th 
March 2026 and 27th March 2026. 
 

11. ATTENDANCE DETAILS OF DIRECTORS 
 

Name of Director Number of Meetings attended /  
Meeting entitled to attend (F.Y. 2025-26) 

Mr. M A M Arunachalam 7(7) 
 

Mr. Vellayan Subbiah 6(7) 
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Name of Director Number of Meetings attended /  
Meeting entitled to attend (F.Y. 2025-26) 

Mr. Jalaj Gupta 7(7)  

 
Mr. Mukesh Ahuja 6(7) 

 
Ms. Renuka Ramnath 5(7) 

 
Ms. Nithya Easwaran 7(7) 

 
Mr. Sridhar Narayan 7(7) 

 
Mr. Tejpreet Singh Chopra 7(7) 

 
Mr. R T Wasan 6(7) 

 
 
12. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 

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. Jalaj Gupta, Managing Director 
4. Mr. Mukesh Ahuja, Non- Executive Director 
5. Ms. Renuka Ramnath, Nominee Director 
6. Ms. Nithya Easwaran, Nominee Director 
7. Mr. Sridhar Narayan, Nominee Director 
8. Mr. Tejpreet Singh Chopra, Independent Director 
9. Mr. R T Wasan, Independent Director 

 
Ms. S Krithika stepped down as Company Secretary from the close of 
business hours on 31st May 2025. The Board at its meeting held on 2nd May 
2025 approved the appointment of Mr. Ashwin J as Company Secretary 
with effect from 1st June 2025. 
 
The Board at its meeting held on 30th October 2025 appointed  
Mr. Deependra Sharma as CEO-e3W Montra Electric and Mr. Kakula 
Harischandra Prasad as CEO-eTractor Montra Electric. 
 
Mr. Kakula Harischandra Prasad vide his email dated 30th March 2026 
resigned as CEO E-Tractor from the close of business hours on 15th April 
2026.  
 
Messrs. Jalaj Gupta, Managing Director, Deependra Sharma, CEO-e3W 
Montra Electric, S Gopalakrishnan, Chief Financial Officer and Ashwin J, 
Company Secretary are the Key Managerial Personnel of the Company as 
on the date of this Report.  
 
The Board, based on and after taking into consideration the 
recommendation of the Nomination and Remuneration Committee, 
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recommends the re-appointment of Mr. Mukesh Ahuja and Mr. Jalaj Gupta 
as Directors, liable to retire by rotation, at the forthcoming Annual General 
Meeting. 
 
During the year under review, the Non-Executive Directors (NEDs) of the 
Company had no pecuniary relationship or transactions with the Company. 
 

13. INDEPENDENT DIRECTORS: 
 

Mr. Tejpreet Singh Chopra (DIN: 00317683) and Mr. R. T. Wasan (DIN: 
06425463), Independent Directors of the Company, have furnished the 
requisite declarations pursuant to Section 149(6) of the Companies Act, 
2013 (“the Act”), confirming that they meet the criteria of independence as 
prescribed thereunder. In the opinion of the Board, all the Independent 
Directors possess integrity, relevant expertise and experience, including the 
proficiency required to effectively discharge their roles and responsibilities 
in guiding the affairs of the Company, and are independent of the 
management. The Independent Directors have complied with the Code for 
Independent Directors prescribed in Schedule IV to the Act. 

 
Separate Meeting of Independent Directors 
 
The Independent Directors of the Company had met during the year on 
17th March 2026 to review the performance of Non-Independent Directors 
and the Board as a whole, reviewed the performance of the Chairperson of 
the Company and also assessed the quality, quantity and timeliness of flow 
of information between the company management and the Board without 
the presence of the Non - Independent Directors and members of the 
Management. 

 
14. DIRECTORS RESPONSIBILITY STATEMENT:  

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

confirm that: 
 

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

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

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

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

applicable laws and that such systems were adequate and operating 
effectively. 
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15. 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 2026 and hence the requirement of details relating to deposits 
covered under Chapter V of the Act 2013 is not applicable to the Company.  
 

16. INTER-CORPORATE DEPOSITS: 
 

The Company has not accepted any Inter-Corporate Deposits during the 
financial year. As on 31st March 2026 there were no Inter-Corporate 
Deposits outstanding to be paid by the Company. 

 
17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 

FOREIGN EXCHANGE EARNINGS AND OUTGO:  
 

The Company continues to undertake focused initiatives towards energy 
conservation across its manufacturing facilities through the installation of 
energy-efficient equipment and upgradation of existing infrastructure. 
During the year under review, the Company has also adopted renewable 
energy sources, including solar power, marking a significant step towards 
sustainable operations. The Company is also leveraging its research and 
development capabilities to integrate advanced technologies into its 
products, thereby improving efficiency and reducing environmental impact. 
 
During the year, while the Company did not have any foreign exchange 
earnings, it had foreign Exchange outgo of about Rs. 976.83 lakhs, in terms 
of the requirements of Section 134(3) (m) of the Act 2013 read with the 
Companies (Accounts) Rules 2014. 
 

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

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

 
19. AUDITORS REPORT:  

 
There were no qualifications, reservations or adverse remarks made by the 
Auditors’ in their Report.  
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20. COST RECORDS: 
 
The provisions of cost audit as per Section 148 is not applicable to the 
Company. 
 

21. 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 2025-26 are given below: 

S.No Name of the Body 
Corporate 

Nature of 
Relationship 

Remarks Amount 
(Rs. in 
Cr.) 

1.  IPLTech Electric 
Private Limited 

Subsidiary Granted ICD 
towards general 
corporate purposes 
including capital 
expenditure 

192.80 

2.  TIVOLT Electric 
Vehicles Private 
Limited 

Subsidiary Investment in 
equity shares 
(Including 
Secondary 
Purchase)  

245.00 

3.  Jayem Automotives 
Private Limited 

Subsidiary  Subscription of 
Rights Issue 

5.97 

 
22. 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. 
 

23. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 
2013 (POSH): 
 
The Internal Complaints Committee (ICC) has been set up to redress 
complaints received regarding sexual harassment. The Company has in 
place an Anti-Sexual-Harassment Policy in line with the requirements of 
The Sexual Harassment of Women at the Workplace (Prevention, 
Prohibition & Redressal) Act, 2013. All employees are covered under this 
policy. The company has complied with provisions relating to the 
constitution of Internal Complaints Committee under the Sexual 
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Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. The details related to complaints under the Act are 
provided below 
 

a) Number of complaints of sexual harassment received in the year -
NIL 

b) Number of complaints disposed off during the year - Not Applicable  
c) Number of cases pending for more than ninety days - Not Applicable 

 
24. COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL 

MECHANISM: 
 
The role of the Audit Committee, in brief, is to review financial statements, 
internal controls, accounting policies, internal audit report, related party 
transactions, risk management systems and functioning of the Whistle 
Blower mechanism. 
 
All the members of the Committee have financial and accounting 
knowledge. 
 
The Committee met five times during the year ended 31st March 2026. The 
dates of the Committee’s meetings were 2nd May 2025, 25th July 2025, 30th 
October 2025, 29th January 2026 and 17th March 2026. 
 
The composition of the Audit Committee and the attendance of each 
member at these meetings are as follows: 
 

Name of Director 
Meetings attended 

(no. of meetings held) 
Ms. Nithya Easwaran, Chairperson 5(5) 
Mr. R T Wasan, Member 5(5) 
Mr. Tejpreet Singh Chopra, Member 4(5) 

 Mr. M A M Arunachalam and Mr. Sridhar Narayan are the Permanent Invitees to the Committee. 

 
Pursuant to Section 177 of the Companies Act, 2013 read with Rule 7 of the 
Companies (Meeting of Board and its Powers) Rules, 2013 vigil mechanism 
was established. There were no complaints received by the 
ombudsman/whistleblower committee. 
 

25. NOMINATION & REMUNERATION COMMITTEE: 
  

The Nomination and Remuneration Committee considers the key skills, 
expertise, competencies and attributes in the domains, as identified by the 
Board, while recommending appointment of Directors / senior management 
personnel to the Board. 
 
The role of the Nomination and Remuneration Committee is in accordance 
with the requirement of Section 178 of the Companies Act, 2013. Under the 
terms of reference, the Committee’s role includes formulation of criteria for 
determining qualifications, positive attributes and independence of Director 
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and recommend to the Board a policy, relating to the remuneration for the 
directors and key managerial personnel  
 
The Remuneration policy provides the framework for remunerating the 
members of the Board, Key Managerial Personnel and other employees of 
the Company. This Policy is guided by the principles and objectives 
enumerated in Section 178(4) of the Companies Act, 2013. The 
remuneration policy is available on the Company's website at the following 
link: https://www.montraelectric.com/investors/ 
 
The Committee met four times during the year ended 31st March 2026. The 
dates of the Committee’s meetings were 2nd May 2025, 30th June 2025, 25th 
July 2025 and 30th October 2025. 
 
The composition of the Nomination and Remuneration Committee and the 
attendance of each member at these meetings are as follows: 
 

Name of Director 
Meetings attended 

(no. of meetings held) 

Mr. Tejpreet Singh Chopra, Chairman 4(4) 

Mr. R T Wasan, Member 3(4) 

Mr. M A M Arunachalam, Member 4(4) 

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

 
26. RISK MANAGEMENT & ESG COMMITTEE: 

 
The Risk Management Committee of the Board of Directors will review the 
risk mitigation plans to reduce the impact of the key risks of the Company 
and evaluate the management of such risks for effective mitigation. The 
Committee also reviews the ESG initiatives and implementation of the 
action plan. 
 
The Committee met twice during the year ended 31st March 2026. The 
dates of the Committee’s meetings were 2nd May 2025 and 25th July 2025.  
 
The composition of the Risk Management & ESG Committee and the 
attendance of each member at these meetings are as follows: 

 

Name of Director 
Meetings attended 

(no. of meetings held) 
Mr. R T Wasan, Chairman 2(2) 

Mr. Mukesh Ahuja, Member 2(2) 

Ms. Nithya Easwaran, Member 2(2) 

Mr. Sridhar Narayan, Member 2(2) 

The Managing Director and Chief Financial Officer of the Company are the Permanent Invitees to the Committee. 
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27. 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. 
 

28. DISCLOSURE REGARDING ISSUE OF EMPLOYEE STOCK OPTIONS 
  

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

Sl. 
No. 

Particulars 

ESOP 2023 

No. of 
Options 

1. 
Options Outstanding at the beginning of the year 

4,48,300 

2. Options granted during the year 2,21,000 

3. Options lapsed during the year NIL 

4. No. of options vested  59,000 

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  45,920 

9. Variation of terms of options NA 

10. Money realized by exercise of options NIL 

11. Total number of options in force 6,23,380 

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 
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Sl. 
No. 

Particulars 

ESOP 2023 

No. of 
Options 

13. 

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

- 

 
Table 1- Details of employees who received grant of options amounting to 
five percent or more:  
 

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

1. Jalaj Gupta 1,27,300 

2. P V Satyanarayana 20,600 

3. Balakrishnan L 11,100 

4. Himanshu Aggarwal 11,100 

5. Singaravelu R 11,100 

6. Lakshminarasimhan J 11,100 

7. Deependra Sharma 28,700 

 
During the year, the Company introduced a special performance-linked 
stock option scheme, namely the TICMPL Employee Stock Option Plan, 
2025 (“ESOP 2025”), with the objective of rewarding high-performing 
employees and incentivising the achievement of defined business 
milestones in terms of volume, turnover and other key performance 
parameters. 
 
The grant of options under ESOP 2025 was subject to the achievement of 
specified performance benchmarks at the Company and business level.  

 

Sl. 
No. 

Particulars 
ESOP 2025 

No. of Options 

1. Options Outstanding at the beginning of the year NA 

2. Options granted during the year 4,17,718 
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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 10 

8. No. of options cancelled  NIL 

9. Variation of terms of options NA 

10. Money realized by exercise of options NIL 

11. Total number of options in force Nil 

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 

Nil 

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 

- 

 
29. CORPORATE SOCIAL RESPONSIBILITY: 

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

 
30. 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. 

 
31. INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY: 
 

The Company has in place a comprehensive Internal control framework 
including clear delegation of authority and standard operating procedures 
that are established and laid out across all businesses and functions. The 
control measures have helped in ensuring the adequacy of internal financial 
controls commensurate with the scale of operations of the Company. 
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32. 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. 

 
33. RISK MANAGEMENT: 

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

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. 
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Risk 
Why considered as 
Risk 

Mitigation Plan/Counter Measure 

Raw Material 
Risk 

 Inconsistency in 
quality 

 High inventory 
holding 

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

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

 Indigenization of component 
purchase. 

 Just in time supply by vendors. 

Pricing Risk  Higher price when 
compared to ICE 
variant 

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

 Pursue cost reduction 
opportunities on continuous basis 

 In-house battery pack assembly 
facility. 

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. 
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Risk 
Why considered as 
Risk 

Mitigation Plan/Counter Measure 

 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. 

 
 
34. ANNUAL RETURN 
 

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

 
35. HUMAN RESOURCES 

 
The Company considers human capital as a key pillar for sustainable growth 
and remains focused on attracting, developing, and retaining the right talent 
for the right roles. It continues to foster a culture of transformation, driven by 
empowerment coupled with accountability, to achieve its strategic 
objectives. The Company has a structured onboarding process for new 
employees, which includes formal induction programmes, plant visits, 
interactions with the leadership team, and familiarisation through an 
employee handbook covering key policies and practices. 

To support its growth aspirations, the Company places strong emphasis on 
learning and development. The training calendar is formulated in 
consultation with the leadership team based on identified training needs 
during the goal-setting process. Employees are provided with structured 
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training programmes aimed at enhancing capabilities and preparing them to 
take on higher responsibilities and future challenges. 

36. ESG INITIATIVES 
 
The Company recognises the importance of Environmental, Social and 
Governance (“ESG”) principles in creating long-term value for its 
stakeholders and conducting business in a responsible and sustainable 
manner. As part of its safety initiatives, the Company has formulated a 
safety policy and continues to strengthen a culture of safety through 
awareness programmes, mock drills, safety displays, employee engagement 
activities and periodic sensitisation sessions. 
 
The Company’s ESG efforts are focused on key areas such as diversity and 
inclusion, enhancement of green cover, conservation, employee wellness, 
workplace safety and statutory compliance. Through these initiatives, the 
Company endeavours to promote a responsible work environment, improve 
employee well-being and support sustainable business practices. 
 

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

 
38. INSOLVENCY AND BANKRUPTCY CODE, 2016 
 

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

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

40. MATERNITY BENEFITS ACT, 1961 
 

The Company has duly complied with the provisions relating to Maternity 
Benefits Act, 1961. 
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