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Independent Auditors Repart

To the Members of TML CV Mobility Solutions Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of TML CV Mobility Solutions Limited {the "Company”) which
comprise the balance shest as at 31 March 2023, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows:for the year then
ended, and notes to the ﬁnanclai statements, mcludmg a summary of Sigmﬁcant accounting policies and
other explanatary information.

in our opinion and to the best of our information ‘and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013. ("Act") in the
manner so required and give a true and’ fair view in conformity with the -accounting principles generally
accepted in India, of the state of affairs of the Company as af 31 March 2023, and its Prdfit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

We conducted our audit in accordance: with the. Standards on Auditing (SAs) specified under
Section 143(10) of the Act.‘Qur responsibilities under thiose SAs are further described in thie Audifor's
Responsibifities for the Audit of the Financial Statements.section of cur report, We- are independent of the
Company in accordance with the Code of Ethics issued by ther Institute of Chartered Accountants of India
togethér with thie ethical requurements that are relevant to dur aldit of the financial statements under the
provisions of the Act and the Rules thereunder, and we, have fulfilled our other ethical responslblllties in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and-appropriate to provide & basis for Bur opinion on the financial statérments,

The Company's Management and Board of D'lrectors are responsible for the other information, The other
information domprises the information included in the Companys directors’ report but does not include
the financial statements.and auditor's feport(s} thereon.

Cur opinion on the financial statements does not cover the other information and-we do'not express any
form of:assurance conclusion therson.

In connection with our audit of the financial statements; our responsmlllty is to read the other information
and, in doing sb, consider wheather the other information is materially inconsistent with the financial
stafemenis 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 malerial misstatement of this other
information, we are required fo report that fact. We have nothing ta report in this régard:

F!_qglﬁ]g'md'{}f.ﬂce:

83 R&'Co {2 pantnérship fieen with Regisirtion Mo. BAS1223) converled Inio BS R & Ce. LLP ta 141h Fioor, Gentral B Wing actt Hoah © Wing, Nesea |T Park 4, Neseo
Lémited Liabiliy £ wﬂh LLP Rk fon Mo, AAB-B181} with effect from Ocober 14,2043 GCenter, Western Express Highway, Goregaoch {East, Mumiba) - 400063
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BSR&Co. LLP

Independent Auditor’s Report {Continued)
TML CV Mobility Solutions Limited

The Compéany’s Management and Board of Directors are responsible for ‘the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a trué and fairview
of the state of affairs, profit and other comprehensive income,:changss in equ:ty and cash flows of the
Company in accordance with the accounting principles generally: accepted in India. including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This résponsibility also includes
maintenance of adequate accounting records.inaccerdance with the provisions of the Act for safeguarding
of the -assets of the Company and for preventing and detecting frauds. and other irregularities; selection
and apphcatmn of appropriate accounting policies: making judgrments 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 ofthe accounting records, relevant
to the preparation and presentation of the financial statements that give a-trie and fair view and arg free
from material misstatement, whether due to fraud or-error,

In preparing ‘the ﬁnanmat statements, the Management and: Board of Directors are respongible - for
assessmg the Company's ability to continte as a going concern, disciosing, as applicable, mattérs related
to 'going concern and using the going concern basis of accounting unléss the Board of Directors elther
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for oversee_:ng--t_h_e-Comp_a_ny s financial reporting. process.

QOur phjectives are to obtain reasonable assurance about whether the t‘nanmal statements as a whole.are
free from material misstatement ‘whether die to fraud or erfor,. and 1o issue an auditor’s report that
includes our oplrnon Reasonablé assurance is a high ievel of assurance, but s not & guarantee-that an
audit conducted in ‘accordance with SAs will always detect a material misstatement when it exists.
Misstaferents ¢an arise from fraud or error and are corisidered material if, individually or in' the ‘aggrégate,
they could reasonably. be-expected 10 influence the economic decisions of users taken onthe basis of
these:financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout.the audit. We also:

+ Identify and assess the risks of material misstatement, of the financial statements, whether dué¢ to
fraud or error, design and perform audit procedures responsrve to-those risks, and obtain audit
evidence thatis sufficient and agpropriate to provide a basis for our opinion. The risk of not datecting
a‘material misstatement résulting from fraud is higher than for one resuiting from €rror, as fraud may
invoive collusian, forgery, intentional omissions, misrepresentations, or the override of internal control.

«  Obtain an understanding of interrial control relevant 1o the audit'in.brder to design audit procadures
that are appropriate in the circumstances. Under Sectior: 143(3)(i) of the Act, we are also responsible.
Tor expressing our apinion oh whether the company has adequate internal financial controls with
reference to financial statéments in place and the-operating sfféctiveness of such controls,

*  Evaluate the-appropriateness’ of accounting policies used and the reasonableness of accounting
estimates and related disclosures miade by the Management and-Board of Directors..

*  Conclude on the appropriateness of the Management and Board owaectors use of the going concern
basis of accaunting in preparation ¢ of financial statements and, based ori the audit eviderice obtairied,
whether & material uricertainty exists related fo évents of conditions that may cast significant doubt
on the Compariy's ability to corifinug as a going concern. if we conclude that a material uncertainity
exists; we are required to draw attention in -our auditor's report to the related disclosures in. the
financial statements or, if such disclosures.are inadeguate, to modify our cpinion. Qur coriclusions
are based on the audit avidznce obtained up to the date of our auditof’_s-.rep.ort. However; future events
‘or conditions may cause the Company to cease to continue as a going concern.

»  Evaluate the overall presentation, structuie and content of the financial statements, including the
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Independent Auditor's Report (Continued)
THML CV Mobility Solutions Limited

disciosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Weé communicate with thoss 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 durmg our audit.

We also provide those charged with governance with a statément 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 independerice, and where applicable; related
safeguards. '

1. As required by the Companies (Auditor's. Report) Order, 2020 {*the Order”) issued by the Central
Government of India in terms of Section 143(11} of the Act, we give in the “Annexure A" a statement
-un the matters specified in paragraphs 3 and 4 of tfie Order, te the extent applicable.

-2 A. Asrequired by Section 143(3} of the Act, we report that:

‘a.

We havé sought and obtained all the inf__ormat_ibn_ and explanations which to the best of our
knowledge- and belief ware necessary forthe purposes of our audit.

I gur opinion, proper baoks of acceunt as required by law Rave been kept by the Company so
far as it appears from our examinationi of those bodks.

The balance sheet, the statément of profit and 1oss (including other comprehénsive incomey}, the:
staterment of changes i equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statemnents comply with the Ind AS specified under Section’
133 of the Act.

On the basis of the written representahons recewed from-the directors as on 31 March 2023 taken
on record. by the Board of Directors, hone. of the directors is d|squahfed as on 31 March 2023
from being appomted as a director in terms of Section 164(__2) of the Act.

‘With respect fo the adequacy of the internal financial controls with reference to finandial

statements of the Company and the operating sffectiveness of such controls, referto our separate’
Report in "Annexure B,

B. With respect to the other matters to be mcluded m the Auditor's Report in accordance with Rule 11 of
the Companies (Auditand Auditors} Rules, 2014, in our opifiion and o the best-of our information and
according to the explanations given to us:

a.
b:

‘The Company does not have.any pending litigations which would impact its financial position.

Thie' Corpany did not have any fang-term contracts including derivative contracts for which there
were any material foreseeable losses.

There weré no amounts which were réguired to be transferred to the Investor Education and’
Protection Fund by the: Company.

d {i} The management has répreserited that, to the bést of theéirknowledge and helief, no funds have

been advanced or loanad or invested {either from borrowed funds or share premium-or any cther
soirces or kind of funds) By the Company to or in any other persons or entities, including foreign
entities ("Intermediaries”), with the understanding, whetherrecorded in writing or otherwise, that
the Intermed:ary shail dlrectly or indirectly lend or invest in other persons or entities identified in
any mariner whatsoever by or-on behalf of theCompany (*Uliimate Beneficiaries”) or prowde any
guarantee, security or the like on behalf of the Ulimate Reneficiaries,

(i) The management has represented that; to the best of their knowledge and belief, no funds have
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Independent Auditor's Report (Continued)
TML CV Mobility Solutions Limited

baen réceived by the Cempany from any-person or entities, including forelgn entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the. Company
shall directly or indirectly, lend or invest in_other persons or entities identified in any niapner
whatsoever by or on behalf of the Funding Parties {(“Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries,

{iil) Based onthe audit procedures performed that have been'considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause {f} and {if} of Rule 11{e}, as provided under (i) and (ii). above,
contain any material misstatement.

g, The Comipany has neither declared nor paid any dividend during the year.

f.  As proviso to rule 3{1) of the Companies (Accounts) Rules, 2014 is. applicable for the Company
only with &ffect from 1 April 2023, reporting under Rule 11{¢) of the Companies (Audit and
-Auditars) Ruies, 2014 is not appiicable.

C.. With respect to the maiter to be incfuded in the Auditor's Report under Section 197(16) of the Act:

In our-opinien and according to the information and. explanations given to us, the remuneration paid

by the Company to its directors during the current year is in‘accordance with the provisions of Section

197 of the Act. The remuneration paid to any director Is not in excess of the fimit laid down undar

Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other detsils under

Section 197(16) of the. Act which afe required: to be com rhented upon by us.

ForBS R & Co: LLP
Chartered Accountants
Firm's Registration Ne.:101248W/W-100022

JITENDRA Bightally signed by

= . JITENDRA JAYAMTR AL
JAYANTILAL  vaisanay
Date: 2023.05.29

VAISHNAV 21154:42 40530
Jitendra Vaishnav

Partner
Place: Mumbai Membership No.: 123638
Date: 29 May 2023 ICAI UDiN:23123636BHAJQHSE600
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‘Annexure A to the Independent Auditor’s Report on the Financial Statements
of TML CV Mobility Solutions Limited for the year ended 31 March 2023

{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Reguirements’ section of our report of even date)

{iy {a) (A) The Company has maintained proper records showing full particulars, including quantitative.

(i} (b)

©

it}

(iv)

)

(vi)

detatis and situation of Property, Plant and Equipment.

(B} The Comgpany has not capitalized any intangible-asséts in the books of the Company and

accordingly, the requirement to report on clause 3{i)(2)(B) of the - Order is not applicable to the
Comipany.

According to the information arid explanations given to us and on the basis of our examination
of the records of the. Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, piant and equipment are verified. In
accerdance with this programme; certain property, plant and equipment were verified during the
year. In our opinion, this periodicity of physical verification is reasonable having regard fo the
size of the Company and the nature of its assets, No discrepancies/discreparicy were. noticed
on such verification,

The Company does riot have any immovable property {other than immovable properties where
the Company is the lessee and the leases agreements are duly executed in favour of the
lessee). Accardingly, clause 3(i)(c) of the Order is not applicable..

According tothe information and explanations given to us and on the basis of pur examination
ofthe _recorjdsof-the: Company. the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) crintangible asssts or both during the year.

According to the information and explanations-given to us:and on the basis of cur examination.
of the records of the Company, there aré no proceédings initisted or pending against the
Company for helding -any benami- property undeér the Prohibition of Benami Property:
Transactions Act, 1988 and rules made thereunder.

The'inventory. has been physically verified by the management during the year. In our apinion,
the frequency of such verification _'is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were: rioticed: on verification between the
physical stocks-and the book records that were more than 10% in the aggregate of each class

of inventory

According to the information and explanations given to us and on the basis of our examination

of the records:of the Company, the Company has not been sanctioned any working capital fimits

in excess of five crore rupees in.aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordmg[y clause 3(iH)(b) of the Order
is not appllcabie to the Company.

Accordlng to the information and- explanations given to us and on the basis of.our examinaticn
of the: records of the Company the Company has not made any investments, prowded'
guarantee or: secunty or granted any loans or advanéés in the nature of loans, secured or
unsecured, fo companies, firms, limited Eiablllty partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(ii}(a} to 3{liXf} of the Order are not applicable ta the
Company.

According tothe information and exptanations: given fo us and on the basis of our éxamination

of recbrds of the Company, the Company has neithér made any invéstments nor has it giver

logns or provided guarantee of security and therefore the relevant provisions-of Sectiens 185
and 186 of the Companies Act, 2013 {"the Act”) are not applicable to the Coripany. Accordingly,
¢lause 3(iv) of the Crder is not applicable.

The Company has hot accepted ahy deposits’or amounts which are deemed to be depos;ts from

the public. Accordingly, ctause 3(v)-of the Qrder is not applicable.

According to the informatiori and explanations: giveni to'us, the. Central Government has. not
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of TMi. CV Mobility Solutions Limited for the year ended 31 March 2023
(Continued)

prescribed the maintenance of cost records under Section 148(1) of the Act for the products
manufactured by it (ahdfor services provided by it). Accordingly, clause 3(vi) of the Order is not
applicable. '

The Company does not have liability in respect of Service tax, Duty of éxcise, Sales tax and
Value-added tax during the year since-effective. 1 July 2017, thése statutory duss has been
subsumed into GST. '

{vif) (a)

According to the information and explanations given to'us and on the basis of our examination
of the records .of the Company, in our opinich ‘arricunts deducted / accrued in the biooks of
accotint in respect of undisputed statutory duss including Goods and Service Tax, Provident
Fund, Employees State Insurance, Duty of Customs or Cess or other statutory dues have been
regularly deposifed by the Company with the appropriate autherities, except Indome faxes in
respect of which the Company has been irregular in depositing the sum due for 7 months and
the amount.involved is Rs: 19:80 lakhs.

Azcording to ihe information and explanations given to us and on the basis of our-examination
of the recards of the Compaiy, no undisputed ameunts payable in respect of Goods and Service
Tax, Cess or other statutory dues were in arrears as at 31 Marchy 2023 for-a period of more than
six months from the date they became payable, except-as mentioned below:

Name of | Nature of | Amount | Periodto | Duedate | Dateof | Remark

the the dues {Rs.} which the payment | s,ifany
statute amouint

relates

Incoime Tax 671,729 June2022 | T July | - March | None
Tax  Act, | Deducted 2022 2023
1961 at source’
Income Tax 606,194 July 2022 | 7 August | 7- March | None
Tax, .Act, | Deducted 2022 2023
1961 at source
Incéme Tax: 286,882 August 7 7- March | None
Tax Act | Deducted 2022 September | 2023
1961 at source 2022
income Tax 330,512 September | 7 October | 7- March | None
Tax. Act, | Deducted 2022 2022 2023
1961 at source
Income Tax 52,650 June2022 |7 July | 30- Apri | None
Tax  Act, | Deducted 2022 2023
1961 at source
‘Income Tax 42,126 September | 7 October | 30-  April | None
Tax  Act, | Deducted 2022 2022 2023
1981 at source

Accarding to the information and explanations given to us and on the basis of our examination
of the records of the Company, there-are no statutery dues relating to-Goods and Service Tax,
Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other
statutory dues, which have not baen deposited with the appropriate authorities on account of
any dispute. ' ' '
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of TML CV Mobility Soiutions Limited for the year ended 31 March 2023
(Continued)

(viti}

(ix) (a)

(b

(c)

@

{x) (a)

{b}

(d) (a)

{xii)

{xiif)

(xiv) (a)

According to the information and explanations given to us and on the basis of our examination
of the-records of the- Company, the-Company has not surrendered or disclosed any transactions,
previously unrecorded as income.in the books of account, in the:tax assessments unider the
Income Tax Act, 1961 asincome during the year.

-According to the’ information. and éxplanations given te us and on the basis of our examination

of-the redords of the Company, the Company has not defaulted in repayment of icans and
borrowing or in the payment of intérest thereon to any lender.

According to the irformation and explanations given to us and-on'the basis of our examination
of the records of the Compahy, the Company has not been declared a wilful defaulter by any
bank or fi fnanma! institution or govemment or government’ authority.

in our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtaingd.

According ta the information and explanations givento us and on an overall examination of the
baiance sheet of the Company, we report that no funds raised on short-term basis have been
used for long-term purposes by the Company.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause. 3(ix)(e) is not
applicable.

The Company daes not hold any investment in any subsidiaries, associates or joint ventures {(as
défined under the,Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(f} is nat
applicable

The Company has not raised any moneys by way of initial public offer of further pubiic offer
{including debt instruments), Accordingly, clause-3(x Y(a) of the Order is not applicable.

According fo the information and explanations given to us and on the basis of cur examination
of the records. of the Companhy, the Campany has nof made any preferential aliotment or private
nlacement of sharés or fully or partly convertible debentures during the year. Accordingly, clause.
3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and. according to; the
information and ‘explanations- given: to us, no fraud by the Company or on the Company has
been naticed or reported during the course of the audit.

According to the information and expilanations given ta us, no report under subi-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4-as prescribed under Rule
13 of the Compariies (Audit and Auditors} Rules, 2014 with the Centra} Government,

Based on the information and explanations provided fo us, the Company does not have a vigil
mechanism and is rot required to have & vigit mechanism as per the Act of SEB! (Listing
Chligations and Disclosure Réquirements) Regulatioris; 2015,

According to the information and explanations given fo us, the Company-is nota Nidhi Company.
Adcordingly, clause. 3{xil) of the Order is not applicable.

in-our opinion and according to the information and expianations given to us , the transactions.
with refated parties: are in compliance with sections 188 of Companies Act, 2013 where
applicable and the details have been disclosed.in the financial statements, as required by the
applicable--accounting standards, The Company does ot fall under the definition of listed
Company or other class ¢f Companiés which are required to constitute and audit committee
under section 177(4){iv} of the Act, hence section 177 is not applicable'to the Company.

In our opinion and based an the information and explanations provided to us, the Company does
not have an internal Audif system anid is not required to have-an intérnal audit system as per

‘Section 138 of the-Act.
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Annexure A to the independent Auditor's Report on the Financial Statements
of TML CV Mohbility Solutions Limited for the year ended 31 WMarch 2023
(Continued)

(b}

{xv)

(xvi} {a}
{2}
¢}

{d)

il

{xvi)

{xixy

{xx)

I our-opinion and based on the information and explanations providéd‘tq us, the Company does
not have an internal _aud_it system and is not required to have an internal dudit system as per
Section 138 of the Act. Accordingly; clause 3{xiv)(by-of the Order is not applicable.

In our apinion-and according to the-information and explanations given to-us, the Company has
not entered into any non-cash transactions with its directers or persons connected to its directors
and.hence, provisions of Section 192 of the Act are not-applicable:to the Company.

The Company is not required to-be registered under Seation 45-1A of the Resarve Bank of India
Act; 1934, Accordingly, clause 3{xvi}{a) of the Order is not applicable.

The Company is not required to be registere‘d'under-._S_ection 45-1A of the Reserve Bank of Indla
Act, 1934. Accordingly, clause 3{xvi){b) of the: Order is not applicable.

The Company is'not a Core Investment Company (CIC) as defined in the regulafions made by

the Réservé Bank of India. Accordinigly, clausé 3(xvi)(c) of the Order is not applicable.
According to the information and -explanations provided fo us, the Group (as per the provisions
df the Core Investment Compariies. {Reserve Bank} Directions, 2018) has more than one.CIC
ag-part of the Group. The:Group has six CICs as part of the Grodp

The Company has incurred cash P'roﬁtf_(Loss') of Rs, 688.89 lacs in fhe gurrent ﬁnanpiai year
and Rs (61,63) lacs in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3{viii) of the Order is-not applicable,

According to the ihformation and expléanations giveri to us-and on the basis of the financial ratigs;

ageing and expected dates of realisation of financial assets and payment of financial fiabilities,

other information accompanying the financial ‘statements; our knowledge of the Board of
Directgrs and management plans and based on our examination.of the svidence supporting the

assumptions, nothing has come fo our attention, which causes us to believe that any material

uncartainty exists as on the date-of the audit report that the Company is riot capable of meeting

its liabilities axisting at the date. 4f balance sheet as and when they fall due within a period-of
che year from the balance sheet daté, We, however, state that thig is not an assurance as to

the future viability of the Company. We further state that our reporting.is based on the-facts Up

to the date. of the audit repott-and we neither give any guarantee nor any assurance. thatall
liabilities falling due within a-pariod of one year from the balance sheet date, will get discharged .
by the Company as and when they fall due.

The requirerents as stipdlated by the provisions of Section 135 are net applicable to the
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Annexure A to the Independent Auditor's Report on the Financial Statements
of TML CV Mebility Solutions Limited for the year erided 31 March 2023
(Continued)

Company. Accordingly, clauses 3(xx}{a) and 3{xx}(b) of the. Order are not applicable.

ForBSR & Co. LLP

Chartered Accountants

Firm’'s Registration Ne.:101248W/W-100022
J |TE N DRA “Digltally slgiad by

JITENDRA SAYANTILAL

JAYANTILA vasimav

Daten 2003 05.2%

L VAISHNAV nzeaerosar

Jitendra Vaishnav

Paitner
Place: Mumbai Membership No.: 1236836
Date: 28 May 2023 (CA! UDIN:23123636BHAJQHBE00
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Annexure B to the Independent Auditor’s Report on the financial statements
of TML €V Mobility Solutions Limited for the year ended 31 March 2023

Report on-the internal financial controls with reference fo the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

{Referred to in paragraph 2{A){f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the interndl fihandial controls:with referénce to financial statements of TML CV Mobility
Solutions Limited ("the Company”’) as of 31 March 2023 in conjunction with our audit of the financial
statemenis of the Company for thé year.ended on that date.

In our opinign, the Company has, in all material respects, adequate internal financiai controls with
réference to financial statements and such internal financial controls weére operating effectively as. at
31 March 2023, based on the internal financial controls with reference to- financial statements cr_lt_erla
established by the Company considering the essential components . of internal control stated in the
Guidance Note on Audit-of Internal Financial Controls Over Finanolal Reporting issued by the Institute of
‘Chartered Accountants of India-(the “Guidance Note”).

The Company's Management and the Board of Directors are responsible for establishing.and maintaining
internal financial coitrols based on the intetnal financial controls with reference to financial statenents
criteria established by the Company considering the essential components of: internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adeduate
internal financial controls tHat wers operating. effectrveiy for aensuring the orderly 'and efficient conduct of
its business, including adherence fo company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the dcturacy and compietenese of the accounting records, and the
timely preparation of retiable financial information, as required under the Act..

Qur responsibility is to express an opinion on the: Company's-internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordante with the Guidance Note
and the Standards on Auditing, -prescribed under Section 143(10) of the Act, to the extent. applicable to
an audit of internal financial coptrols with reference to financial statements. Those. Standards. and the
Guidance Noté require that we comply-with ethical reguirements and plan and pefform the audit to obtain
reasonable assyrance- sbout whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operafed effeclively in all matarial
respects.

Our audit involves performing procedures to obtain audit evidence about the adeduacy of the. internal
financial ‘contrals with refarence to financial statements and their operating effectiveness, Qur audit of-
internal financial controls with refarence to financial-statements’ included’ obtammg an’ uhderstanding of
internal financial centrols with reference fo. financial statements, asgessing the risk that a- material
weakness exists, and testing and evaluating the design and operating effectiveness of interal contral.
based on the assessed risk. The procedures selectsd depend on the auditor’s judgement; including the:
assessment of the risks of material misstatement of the financial statements, whether dueto fraud or-errar.

We believe that the audit evidence we have dbtained is sufficient and appropriate fo provide a basis for
our audit.opinion on the Company’s internal financial controls with reference to financial statements.

A company's internal financial coritrols with reference to financial statements is a process designed to
pravide reascnable assurance regarding the reliability of finandial reporting:and: the preparation of financial
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BSR&Co. LLP

Annexure B to the lndependent’.Auditor’s Report on the financial statements
of TML CV Mohility Solutions Limited for the year ended 31 March 2023
{Continued)

statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the mairtenance of records that, in reasonable detail, accurately and. fairty
reflact the transactions and dispositions of the asssts of the company; (2} provide reasonable assurance
that transactions are recorded as.hecessary to permlt preparation of financial statements in accordance
with gérerally accepted accounting principles, and that receipts and exgenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or fimely dete¢tion of unautharised acquisition, use;
or disposition of the company’s assets that could have a material effect on the:f financial statements.

Because of the inherent fimitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management oveiride of controls, material misstatements
due to error ar fraud may occur and not-be detected, Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become- inadeduate because. of
changes in conditions, .or that the degree of compliance with the policies or procedures may deteriorate,

ForBSR & Co. LLP

Chartered Accountants

‘Firm's Registration No.:101248W/W-100022
JITENDRA D_jg‘i{aliys_igmz_d by,

JITENDRA JAYANTIEAL

JAYANTILAL  vaisnay
Dite: 2023.05.29

VAISH NAV  aise 3’_-;65150‘
Jitendra Vaishnav

Partner
Place: Mumbai Membership No:: 123636
Date: 29 May 2023 1CAI UDIN:231236836BHA.JQHEE00
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TVIL C Mobility Solutions Limited
Balance Sheet as at March 31, 2023

Al amounts are In #5. fakhs-unless otherwise stated..

1. ASSETS

(1) NON-CURRENT ASSETS
A3} ‘Fropgrty, piantand equigment’
(b} Capital work-in-progress:
(c} Right of use assets
(e} Financial assets ;

i} Other financial assets

(d) "Cthernon-current agsets

'CURRENT ASSETS
‘fa) dnventory
) Financlal assets
{}  Trade receivables,
{li} Cash.and cash equivalents
{iii} Loansand advantes
{iv} "Other financial assets
{c) Current.tdk assets (het)
[d} Other current assets

{2

TOTAL ASSETS
“Il.. EQUITY-AND LIABILITIES
EQUITY
{a} Equitysharecapital
(b} Other equity

LIABILITIES
{1} NON CURRENT LIABILITIES
{a) Finandial ligbilities:
" i) tong-term Borrowlngs
i} Lease liabllitles
{b) Provisions,
{ct Deterred tax lisbilites {net}
{d} Other non-current Habilitids

12) CURRENT LIABILTIES
{a} Financial liabilitles
fiy “frade payables

{a) Totalcutstanding dues of micro and small enterprises
(b} Total-outstanding dues of creditars ather than micro:and

srnall-eaterprises
fiil Leaseliabliities
{iiiy Other finanglal tiakilities
{b) Other currentliabilities

TOTAL EQUITY AND LIABILITIES

MNotes

1
12

13
5(c)
14
23
45

16

sie

15

As-at _ A_’_siat.
Iviarch 31, 2023 March 31, 2022
1,261.82 -

. 4581
1,754.63 -
13,916.30 -

152.87 -
17,155.62 . 4,91
16,31 2,062.50
78164 -
1,046.41 500
3:13 -
3,155.66 .
55.44
7437 -
5,132.96 2,067.50
22,288.58 2,072.41
4,500,000 5,00
21061 {61.63)
4,710.61 {56.63)
4,500.00" -
1,738:34 -
2,168.80 -
142.61
4,510.46 -
13,060.21 -
274,02
2,112,22 212413
139.14 -
592,42 4.51
1,397.96 . -
4,517.76 2,129.04
2,072.41

22,288.58

The accompanying notes form an integrat part.of the financial statemenis

As per pur report of even data attached

For BSR & Co. LLP
Chortered Accauntants

Fifm's Registration No.10: 248W/W:100022

JTENDRA s
JAYANTILAL vaisinay =
VAISHNAY  Stasetsca
Jitendra Vaishnav

Partner

Membership-No: 123636

Place - Mumbai.
Datz -May 29, 2023

For and on behaif of the Board of Directors of TML.CV Mobility Solutions:

Limited

ASIM KUMAR Sty s
MUKHOPAD Musieacyar

Dare; 20230525

HYAY W0 oo

Asim Kumar Mukhopadhyay
{D1:06520288)

Chalrman

Place riumbai

SIDDHARTH Zggiisrrr

AHALDAR Diimsosn
Siddhartha Haldar
Chief Financial Officer
Mace’: Dathi

Date:- May 29, 2023

s Ll s by
RAMAKRISHNAN E;“;::'j?::{_f‘
RAMANATHAN  Dweasaszemans
ELEEL
R_ama_kri;_hnan Ramafpathan
(DIN:03354401)
Birector
Place : Pune

AMRITAY: 4
aasle o
Amiritav. Basu

Campany Secretary’
{Membarship No,37818)
Place: :I:__Mu_m]::lai

o
P




TML CV Mobility Solutions Limited

Statement of Profit and Loss for the year ended March 31, 2023

Allamounts are inRs. {akhs unless othenvise stated,

Particulars

i Revenue from operations

N, Other Income

. Total Income (I+L}

iV, Expenses
Cost of matarlals consumed
‘Purchases of products for sale
Finance casts

Depreciation and amortisation expenses

Other_exp_enses_
Yotal Expenses (V)
V. Profit/ (loss) before tax (LI-v)
Vi, Taxexpense/{credit] (nat)
{a) “Currenttax
{b} Defarred tax
Total tay expensef{credit)

VIl. erofit f [Lass) for the year ./ perinﬂ-{\r‘-\!l}

Wi, Other comprehensive income/{loss):
Gther comprehensive income/{loss}

iX, Total comprehensive income flloss) for the year / period {\.‘_i'|+\fi_ll_:-

X _Earnings/_['loss]' pershare { EPS)
asic [Nominal Value-per share 310}

For-the year For the period.
ended from
March 31, 2823 June 7, 2021 till

Notes Marc_h 31,2022
18 16,162.37 -
19 1,545:14 -
17,707.51 -
31,10 -
12,635.55 -
20 32410 -
3{b), 5(b) 274.04 -
21 4,027.87 61.63
17,292,566 61.63
414,85 {61.63)
23 142,61 -
14261 -
272,34 (61.63)
272.24. {6L.63)
22 b3 ¥ {123.28}

Theé accompdnytng nates form an intepral part of the financial statemeants.
For and on behalf of the Board of Directors of TML CV-Mobility
Solutians Limited

As per aur report of even date.attached

ForBSR & Co. LLP
Chartered Accountants

Firm’s Registration No.101248W/W-100022

1 }_TE_N DRA Digitally signadiy

JITENDRA JAYANTILAL
JAYANTILAL  vasmmay 3
VAl SHN AV Eg;aé;pzs_os,-zs 21:59:58
Iiténdra Vaishriav
Partner
Membership No. 123636

Place :- Mumbai
Date :- May 29, 2023

Dilegitally slgnad by

: ASIM KUMAR
MUKHOPAD  MUKHDPADRYAY

Date; 2023.05.29
194241 +0530%

siddhartﬁ_a__l'-laldar
Chief Financial Officer

Date - May 29, 2023
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Asim Kumar Mukhopadhyay
(DIN:06520288)

RAMAKNSHNA Gigitally signed by

NAMAKRISHNAN

N SAMANATHAN.

Date; 20210529 20:19.50°

RAMANATHAN Los
Ramakrishnan Ramanathan .

{DIN:03394401)

Director '

Place : Pune.
AMRITA e
V BASU BESEY

Amritav Basu
‘Company Secretary

{Menibership.No.37518}

Place : Mumbai




TML CV Mobility Solutions Limited

Statement of Cash Flow

Al amounts are inRs. lakhs untess othenwise stated:

Cash flows from operating activitles:
Profit/lloss) before tax
Adjustments for:

Depretiation and.amortlsation expenses
Finance costs.

Cash flows from operating astivities before working capitai adjustments

Inventary

Trade _r_ece_iyabl_e_s

‘Other financial assets

Loans and advances

Other current and non-current assets

Trade payable o

Proyisiaris

-Other turrent and non-currant liabilities
Cash genarated from / [used in) operations
Incarne tax refund/{paid) {ret).

Netcash used in operating dctivities,

Cash flows from Investing activities:
payments for propérty; plant and.@quipments
Net-cash used in investing activities

Cash fidws from financing activities::
Proceeds from issuance.of shares

Proceeds forni’Long term borrowings
Repayment of lease liabifity including interest
Finance cost,

et cash from financing activities

Netincrease /[decfease} in cashand cash equivalents
Cash and cash equivalents at the April 1, 2022 {Opening balance)

Cash and cash equivalents as at March 31,2023 {Clasing balanca]

Forthe year ended For the pericd'fr_nm
_M_ar¢|'l__31, 2023 June 7,2021 ¢
March 31,2022

414,85 {61.63}

274.04 .
324.10 -

1,012.89 {51.63}

2,046,19 {2,062.50)
{781.64) -

{17,071.96) 2,124.13
[3.13) -
{227.23) -
264,11 -
2,168.80 -
5,908.42 -

(5,683.46} -
(55.44) -

{6,738.80) -

(809.82) -

{809.82} -

-4,495.00 -
4,500.00 -
(25519}
[149,68)

8,52(.13 -

1,041.41 -
5.00 5.00

1,046.41 5.00

The accompanying notes form an integral part of the financial ststements
For and on behalf of the Board of Directors of TML CV-'MobiIiti,_r Salutions Limited

. As per our-report.of even date attached

ForBSR & Co. LLP
Chartered Accountants

Firm's Registration No,101248W/W-100022

JITEN DRA Digltally sigived by

JITERDRA JAYANTILAL

JAYANTILAL  vasHuay _
. e Dati: 2023.05.29 12:00:45"
VAISHNAY +05°30 B
litendra Vaishnav

Partner

Membership No. 123636

Place - Mumbal
Date - May-29, 2023

ASIM KU MAR Digrtai_iy signed by ALl
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YAY 10530

Asim Kumar Mukhopadhyay

{DIN:D6520288)
Chajrran

“Place : Mumbal

SIDDHARTH Siaeter
AHALDAR 5225
siddfiartha Haldar
Chief Financial Officér
Place:: Delbl

Date i- May 25, 2023
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Director
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TVIL CV Mobility Selutions Limited
Statement of Changes in Equity for the year end March 31, 2023

All smounts aren Rs. lakhs unless otherwise-stated.

A.  Equity Share Capital

Particelars

Balance as at March 31, 2022 5.00
Proceeds from issue of shares 4,495.00.
Balance as at March 31, 2023 4,500.00

B. DOtherEquity

‘Retained earnings’ Tatal ather Equity

Loss during the period {61.63). {a1,63}
Balance as at Mareh 31, 2022 {61.63) {EL.63}
Profit during the yeaf 272.24 72,24
Balance as.at-March 31, 2023 210,61 272.24
Note:

Ratained earnings ate the grafitsf{lass) that the Company has earned/firicyrred {ill date.

The:accompanying notes form.an integral part of the financial statements

As per our report of even date attached for.and on behalf of the Board of Diractars of TML CV Mobility
Solutions Limited

. . .. . ‘(a4 b Digitally signed b ) X L -ﬁl’gitaﬁyslgned by
Chattercd sccouttant ASIMKOMARIGGE " RAMAKRISHNAN sl
D MUKHOPADHYAY - A iz y

Firriv's Registration No,101248W/W-100022 HYAY | ONelees RAMANATHAN - oncezseszs202.5
JITENDRA Digitally sigried by Asim Kumar Mukhopadhyay Ramakrishnan Ramanathan
A AR JTENDRA JAYANTILAL DIN:06520288] DiN:03394401
JAYANTILAL  ‘vasmay (O0ss20268] (otpsssa404
. - Date; 2023,05.29 Chairman Director
VAISHNAV 22:01:214+05'30° Place; Mumbai Blace : Pune
Jitgnc_lra Vaishnav SIDDHARTH Samimtaityy, AMR”A”:JN;; sy
Partner AHALDAR muimmmhin V BASY Sraams -
Mémbérship No, 123636 Siddhartha Haldar Amritav Basu

Chief Financial Officer Company Secretary

Place : Dethi {Membership No.37618)
Place ;- Mumbai Place : Mumbai
Date .- May 29, 2023 Daté - May 28, 2023
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TVL CV Mobility Solutions Limited
Notes Forming Part of Financial Statements

1

2,

Backgruund_and aperafians

TILEY Mohility Solutions Limited Mbtors Limited referred to as (“tha Cofmpany” or “TMLCVMSL"), was Incorporated on June 7, 2021, primatily to
undertake carry out thé project of supply, operation and maintenance of eEectnc buses undec FAME- schéme of Department of Heavy Industries,
Government.of India and all such future projects of Dethr Transport Corporation {'oTer 3 TMLEVMSL is imited company incorporated and domlmled
in Indta-and has its registered office at Murnbal, Indla, As at March 31, 2023, Tata MotGrs Limitet owns 100% of the Equity of the-Company.

Thesa financlal statements were appraved by the Board of Directors and’authorized for issue on May 28, 2023

Significant accounting policias

Statement of compliance N
These financial statements have been preparéd in accordance with Ind AS @s notified under the Companies. {indian Acrounting Standards)
Rules; 2015 read with Section 133:of the Companies Act, 2033 {the "Act") a5 amended.

‘Basis of preparation

The fiiancial statements have been prepared on historical cost basis except for certain financial Instrumants which are medsured at fair valug
at the end of gach repérting perad as-explainddin the accounting-policies below,

Current/Non.Curfent classification

The Company classifies-an asset as current asset when:

- it expects to realise the-asset, or intends to-sell or consume it, in s normal operating tycle;

- it holds-the assét primarily for the purpose of trading;

- it expecs to reaiise the asset W|thrn twelve months: after the reporting permd or

~ the asset i5.cash or a cash equivatent. unless the asset Is restricted from being exchanged of used to settle a-liabikity far at [east twelve months
afterthe reporting period. All other-assets are classified as non-current.

Aliability is-classified as current when —

- it expaets 1o raalisa the assel, or Intends to-sail of consume it, In its normal operating cycle;

- it holds the tiability primartly for the purpose of trading;

- the Hability is due ta be settled within twelve months after-the reporting period; or

- it doés ngt have an unconditional fipht to-dafer settlement of thie Hability for at least twelve mionths after the reporting period. Terms of a
fabliity that couid; at the option of the counterparty, result in its setifement by the kssue 'of equity instrurments da not affect its classification.
All'other liabilities are classified as non-current.

The operating cycg’is the time between the acquisition of asséts for procéssing and their redlisation in tash or cash equivalents. The
Company’s normal operating cytle s twelve manths.

Functional Currency

These financial stetements are presented:in. indian Rupees {(INR), which is also the Company’s. functional currency. All amounts- have been
Founded to the neargst lakks, unless otherwise fidicated ' '

Going concern

These flhanigial siatements have been prapadred on.a going concérn basis. The Company has assessed the cash flow projections and available
liquidity for a-pariod of at least twelve months fram:the date of authorisatibn of these financial statements. The management believes that the
Cérnpany has sufficient financial Tesources available to it 3t date of authorisation 'of thesa financial statéments and that it will be able to
continue 3% a "going concern' In the foresekable future and for a periad of at least twelve months.from ‘the date of authorisation of these
financial statements based on the following:

1) Expetted future operating cash flows based on business prajéctions, and

it} Available-credit facilitles with its bankers.

Revenue recognition

Revenue frorn cantracts with customers. is recognised when control ﬂf the godds or services are transferred to tHe:customier at-an amount that
reflects the consideration to-which the (‘:ompa\m,r expects 10 be entitled in exchange for thase goods or services: The Company has generally
concluded that' it ts-the principat in its révenug afrangements, except for the agency relationships if any: Comipany typically cantrols the goods
or services before transfierring them to the costomer. The major stream of revenue comprises:.

- Sale of Product - The Company pr:manlv to undertake- carry out the project of supply, operation and. maintenance of electric buses under
FAME il schame of Départmant of Heavy Industries, Gaverrimant of india and ait sich futire projécts of Delhi Transport Corporation ("OTC".
Thergare certain vehicles which are belng given to-the customers along with operations and. maintenance of thi same. These are considered
a1 finance lease and accordmgh.r. revenue is recognized at the lease commencement date at fair value of the leased asset. The cast of sales |s
rediced for the present value of unguaranted resldual values. [n addition, iritial direct cosis are recognized as cost of sales at the Jease
cammencemert date. Revenues are _r_ecogn_lzed whien collecta bll:ty of the: resulting receivable is reasonably dssured.

Revenue towards satisfaction 6f 4 performance obligafion is measured at the amount 9f fransaction price {net of variable consldefation}
allocated to that pErformance.-ob!igétian. The transaction price of goods siid and services rendered is net of variable consideration én account
of various discounts and schemes offered by the Company as part of the contract.

- Sale of sérvice - Income from dperation and maintenance of electric buses are reebgnized as income dver the ‘rélevant of service: Sates of
servicas include certain performance abligations that are satisfied .over a period of time; any amount received in advarice is recorded. as
contract Hability and recagnized asrevehue when service is rendared to customers. Any-amount of incame accrued but not billed to customers
in respect .of such contracts is recortfed as @ tontract asset. Such confract assers afe transferred to Trade receivables on actbal Billing to
custemners,

- Flnancing revénue - Interest income from financing fransactions includes income from ledsing of vehicies t6 customers. Finance and service
charges are accrued orthe un peld-principal balance of finance receivables uging the effective interest method.

5



THAL CV Mohility Solutions Limited
Notes Forming Part of Financial Statements

Cost récognition
Costs and’ eXpRnsSas are retognised whien. incurred and are classnﬂed according to thetr nature.

Cash and cash equivalénts
Cash and cash equlvalents tomprisgs cash-on hand, bank bafances.

Provision

A provision is recognised if, as & result of a past event, the Company has a present tegal or constructive obllgatlon thiat can be estimated
relizbly, and it s probable that an outflow of ; economic benefits witl Be required fo settie the obligation, When the effect of the time valug of
money Is material, provisians ara determined by dlscountlng the expected futiire casty slows using a pre-tax rate that reﬁects ‘current market
assessments of the time value of monay and the risks specific ta the liability.

Inventory
Inventories are measurad at cost of net realisabie vatue whichever is lower. Net redlizable value is the-estimated selling prige in the ordinary
course of business ess estimated cost.of completion arid sefling expenses. The cost of fnventories Is valued at weighted average method.

Segmeant

The.Company is primarily engaged in the business of'owning, maintenance and running of lectric husés under the GCC middel, These in-the
cantext of Ind AS. 208 - Operating Segments reporting was considerad to constitute one reportable sagment.

Use of estimates and judgmeits

The preparatior of financial statements in conformity with. md ASrequires. management tg make judgments, estimates and assumptians, that
affect the application f accounting-pelicles and'the repoited amounts of assets, liabilities and disclostres of-contingent sssets and liabifities at
the date of these financial statements aid the reported amolnts of revenues and expenses for the years prasented, Actual résults may differ
fram these estimates.

Estimates and underlying assumptions are reviewed at each batanics sheet dafe. Revisions to-accouniting estimates are recognised in the period
in which the estimate is reviséd and in future perlods affected. In particular, information about significant areas of estimation uncertainty and
critical accounting policies that have the most significant effect on the ammunts're_cogniéed in the financial statements are induded in the
following notes: ' '

i Note3ands - Property plant and equipment and Right of use assets - useful fives

fi} Note 2 (e} - Going concern assessment

i} Note 6 - Lease receivables - residual value estimate

i} Mate 14 - Battery replacement and refurbishmeril expenses

Government Grants.

Government grants are recognised where there is reasonable assurance that the graht will be received, and ail-attached conditions will be
complied with. Whan:the grant relalss to an axpense item, it is recognised as ificome on @ systematic Basis over the'periods that the refated
costs, for which it s intended to compensate, are éxpensed. When the grant refates to.an asset, 1t s recognised as income in equal amounts
over theexpected useful life of the related asset,

Racent accounting proncuncements

Ministry of :Corporate Affairs {"MCA"] notifies. new staridards of -amendments to the existing standards under the Comipanies {indian
Accounting Standards) Rules as issupd from {ime'tp' time. On March 31, 2023, MCA tssued the Tompanies {Indian Accounting Standards)
Amendment Rulas,

i} IndAS1- Presentatian of Firancial Statemants
The amendments require companies to disclose the material accountlng policies rather than stgmflcant accounting policies. Accmuntmg
policy informatian, together with other-infarmation, ks material when it ¢an reasonably be expected ta influence decislons.of primary
users,

il indA$i2-Income Taxes
Tiie amendments ciarify How' companies account for deferred tax. on transactions such as (eases and decommissiofiing obligations. The
amendments narrowed the scape of the recognition-exémption in paragraph_s 15 and 24.0f Ind AS 12 50 that it is ao longer applicable.

Hi}  Ind AS-8 - Accounting polities, change in.accounting estimates and Errors
The ameridments wl help entities to distinguish between accounting policies and accounting estimates. The definition-of a change inthe
accounting estimates has been replaced with a deflition of accounting estimate. Under the new definifion, accounting estimates are
"manetary amounts in finantial statements that aré subject fo measirement uncertginty" . Entities develop dccounting estimates if
-accou nti’ng.poiiciee require items in fnancial statements to be measuted In a. way that involves measurement yncertainty,

The company Is assessing the impact of these changes and will accordingly incorporate the sama ini the financial statements for the yesr ending
March 31,2024,



TV CV Mohbility Solutions Limited
Notes Forming Part of Financial Statements

‘a

b

Property, plant and equipment.

Accounting policy

Praperty, pla'nt'a'r':'d equipmént. dre’ stated at cost of acqulsition ar-construction less accumulated depreciation and accumulated impairment, if
any.

"The cost of an item of property, plant and eguipment shall be recogn!zed as an-asset if, and only if:it Is prabable that future economic benefits
assaciated with the item witt flow to. the Comgany. and the cost of thé.[tei tan be measurad reliably. Kems. of propert\.r, plant and eqmpment
{incfuding capital-work-in progress) are measured at cost, which includes capitslized borrowing. costs, less atdumulated depremat:on and any
dccumulated impairment Iosses, Capital work in progress Is stated at cost, net of accumulated impairment loss, if any. Cost of an item of property,
plant and equipment comprises its purchase price, |nc1ud|ng import duties and noi- ~refundable pu:chase taxes, after disducting trade discaunts
and rebrites, ahy directly attributable tost of bringlng the item to its working condltion fof its intended yse and esttmated costs of dismantting and
removing thesitern and restaring the site on which it is located.

Subsequent expenditure is capitalized only if it is probablé that the future economic henefits associated with the expenditure will flow to the
Cornpany and the cost of the item can be measured reliably.

If significant parts of 'an item of propearty, plant and equipment have different useful fives, then they are accounted for as.séparate iterds {major
companents) of property, plant and equipment.

Any gain'or Joss on disposal of anitém of property, plant and equiprient is recagnized in profit or loss.

Interest cost inclrred for ¢onsiructiad assets is capilafiséd Up to-the date the asist is feady for its intended use, baséd on borrowidgs ihcurred
specifically for financing the-assetor thé weighted average rate of all other borrowings, if ne specific borrowings have been.incurred for the asset.

Degraciation is calcutated on the cost of itéms of property, plant and equipment less their éstimated residual values using the stiaight-line
method aveér their estifated useful lives, and is generally racognizad in the statement of profit and ioss, Depreciation methods, useful lives and
residual.values are reviewed at each reporting date and adjusted if appropriate.

Estimated-useful lives of assets are'as follows:

Type of assets’ tstimated usefid lves
(ysars)

Pfant, machinery & equipment 10 years

‘Vehicles 10 years:

“The: Company, hased on technical assessment made by technical expert and management astmate; depreciates cartain items over eitimated

useful lives which are different from the usefut life prescribed in Schedule i td the Companiés Act, 2013, The managemaiit belisves that these
estimated usefut lives are realistic and reflect fair approximation of the period .over which the assets are likely to be-used. The useful lives is
reviewed st least at eacH year end, Changes-in expected useful ivés ars trested a5 change i accounting estimates.

Deprechation is not recorded on capital work-in-prograss until construction and installation are complete an_‘d Ithe asset s ready for its intended
use,

Anvitenrof property, plant and eguipment is derecognized on disposal. Any gain or lgss.arising from derecogrition of an ftem of property, plant

and equnpment i3 inclyded i in profit or loss when itis derecagnized

Property, plant and eguipment {%int lakhs)
Owned assets, )
Plant, machinery vehicles Total
and equipments
Cost as at April 2, 2022* - - -
Additions *286.40 1,100.00 1,386.40
Disposalsfadjustments - - -
Cost-as st March 31, 2023 286.40 1,160.00 1,386.40
Accumulated _Ele'pr_el:iat'in'n as at April1, 2022* - - -
Depraciation far the year {24.91) (69.67) (94.58)
Disposalfsdiusiments- - - -
Accumulited depréciation as-at March 31, 2023 {24.91). {69.57) {94.58)
Net carrying amount as at March 31, 2023 261.49 1,030.33 1,291.82

*The apening gross block and accemulated depreclation stoed at-Nil value since the Cdm_panv.was incorporated on June 7, 2021 and financlal
year 2021-22 was the first year of operations.
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4.

Upto 1 year

March 31, 2023

Capital work in progress 1% in lakhs}

As at Asat

March 31,2023 March 31,2022

Balance at'the biegisining 491 491
Additions 1,100.00 -

‘Capitalised duringthe year {1,104.91) -

Balance at the end ‘of the period - 4.91
(% in Jakhs)

Ageing of Capital work-in-progréss As at As at

Warch 31, 2022

4.91

4,91

Leases

Accounting policy

At inception of 3 contract, the Corapany assesses whsther 2:contract is, of contéin & lease. A rontractis, of contains,a Jease if the contract conveys the right
to contral the use of an identified.asset for a period of time in exchange for considaration,

Lessea:

At corméncement or gn medtfication of a contract that contains a leass: component the Campany allecates thie consitlération in thé contract 6 each lease

compangnt o the hiasis of its relative stand-alona prices. However, for the leases of property the Companv has elected not to separate non-leasa
cormponerits and aceount for the laase and non-lease components as a single [sase componerit,
The Compiny recagmzes a right-of-use asset and 2lease liabflity at the lease commangement date. The right-of-uéé assét is initially measured at cost, which

-comprises the Initie! amount of the lease Hability adjusted. for any lease payrnents made at or before the commencerment date, plus any initial direct costs:
Incurred anid an estimate of casts to dismantle arid remove the underlying asset or to restore thé-undearlying dsset ot the site on which it s located, tess any.

lessé Incentives received. The right-of-use assat is subseguently depreciated using the strafght-fine method from the: commencemeant date to the esarlfer of:
the end of the.usefut life of the right-of-use asset or the end of the lease term, unlessthe lease transfers ownership of the underlying asset to the Company.

"By tha end of the leasé tefm or the cost of the right-of-usa asset réfiects that the Compaiy wil exercise a purchase option. in that case the right-of-use

asset. will be depreciated over the useful life of the underlying asset,. which is determined on the:same basis as those of property and equipment, In

“addition, the right-of-use asset is. DEr!DdIB[!y reduced by iimpaifment Iosses if any, and adjusted for cartain remeasurements ‘of the lease llablllw

Right-of-usi assets are depraciatéd n a stralght-line basis over the shorter of the [ease term and the estimated useful lives of the assets, as follows:

- Plant, Machinery and Equipment - 10 Years

The lease liability is Initially measured at the present. value of the leasé paymenis that are not paid ar the commencament date, discounted using the
interest rate implicitin the lease or, if that rate cannot. be readily determined, the Company’s Incrémental Dorrowing rate. Generally, the Company uses its
incremental borrowing rate as.the discount rate.

The Company determines its incremental burrowing rate by obtaining interest rates from various external financing sources and makes certain adjustments

-tor reflect the-tarms-of the-lease- and type of the asset leased,

Lease payments inclided in the measurament of the lease Hability comprise the folloving:

s fixdd payments, Inciuting li-substance-fixed payments; '

= variablelease payments that depend an #n index or a rate, m;ttaliy measured using the fndex orrate a5 st the commencement date;

* amounts.axpectet to be payable undera residuat value’ guarantee and

+ the-Exercise price under a-purchise dptlon that the Gompany i reasonabiy certain to exercise, lease payments i an optional renews| period I the
Company is reasonably certain to exerclse an axtansion option, and penalties for early termination of @ lease unless-thd Cofmpany is redsonahly. ceftaln not
to-tarmitiate early.

The lease Hability s measured at amortized cost uing the effective Interest meathad; it is remeasured when there is a. change in future fease payments
arisiig from a.changd in an index or fate, if there is 3 change in the Company's estimate of the amount-expected tp be payable under 2 residual value

-guarantee, if the Company changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a rovised in-

substance fixed lease payment. ) )

When the lease llability Is remeasured in this way, a correspanding adjustment s made to the carrying amount of the right-of-use asset, or is recorded in
profit or [0ss if the carrying amount of the right-of-use asset has been raduced to.zero. '

The Company presents right-of-useassets that-do. not meet the définition of investment praperty in ‘praperty, plant and equip_r_nent-:' ang lease liabllities
separatelyin-the balance sheet within 'Financial Lisbilities’,

Short-term leases and leases of low-value assots:

The Camipany has elécied not.to récognlie fight-of-use assets and lease Nabilitles Tor leases of IGw-valug assets and sHorr-tefm leases, including T
equipment. The Company recognizes the |ease payments associated with these leases-as @n-expense In profit or loss-on a straight-line basis over the Jease
term.,

Lessar;

At Inception or. on modification of a-contract Yhat contains a.lease component, the Company aficcates the consideratlon Tn the contract-to each lease
carponent on the basis of their relative stand-ajune prices.

Where the Company acts as a lessol, it determines 3t lease’inception whether each lease is a finance lease or an operating lease. To classify sach Iease, the
Company makes an ouerall assessment of whether the lease transfers substantially all of the risks and rewards incidental to ownership af the undertylng

asset: if this is the case, then ;h,e ledse is'a finance lease; if not, then it is am-operating léasé, As fart of this assessment, the Company fonsiders. certain
“indicators such ag whether the lease fs for the-major part of the economiciife of the:asset.

If an arrgngement contains lease-and non-lease components, then the Company applies Ind AS 115 10 allocate the consideration in the contract. The

Company applies the.derecognition and impairment requirements in ind AS109 to-the aet investmerit inthe ledse The Company further regularly raviews

estimated unguaranteed residital values used in cakoulating the gross Investment s the lease.
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(k) The Company has leased Plant machinery ang equipment.for'a term of 10 years. The weighted average rate apptied is 8.92% (2022: Nii}

{Zin takhs)
Thé following amounts are inchided in the Balance Sheet . Asat As at:
March 31,2023 March 31, 2022
Current lease Habilities 139.14 -
Non-curreht lease fiabilities 1,738.34 -
Total laase lizhllities 1,877.48 -
1% in lakhs)
Thé following amounts are recognized in the Statement of profitand loss: Farthayear  Forthe period
' ended- fram
March 21,2023 line 7, 2021 tilb
' March 31,2022
Interest expense an ease Hiabiity 158.58 X
Depreciation expensé of Right-to-use:assets 179.46 -
Total amount-recognized in Profit-and loss 338.04 -
_ {%n lakhs)
Right'ta use assets Cost as at Additions Disposalis f Cost asat
April 01,2022 . adjustments’ March 31,2023
Plant, machinery-and Equigment. - 1,974,089 - 1,974.0%
- 1,574.09 - 1,974.09
Fravious.year . - - - =
{2 I lakhs)
Accumulated Amortization Dispesals /. Accumuiated
amartization for.the year adjustments -amortization
as at as at
April 01,2022 March 31,2023
plant, machinery and Eguipment - 179.46 179.46
' - 179.46 - 179.46
Previous year - - - -
Net assets valua - 1,794.63 - 1,794.63

There ate céftain vehicles which are baing glven to thé'customers [Dethi Transpart Cofpdration} along with ‘operations and maintenance of the same.

These are acgounted as finance leasg @5 the material risks and rewards are transfeired tathe lessee

Thie averapa effective-interest rate contracted approximates 8,92% {F022: NIty

{% in lakhs}
The following amounts are included in the Balance Sheet As at As at.
) March31,2023  March 31, 2022
Current lease réceivables {refer note 6{a)) 812.40 -
Non-current lease receivables (refer note 6{a)). 13,816.30
Total lease receivables 14,828.70 -
{%in lakhg)
The following amounts are recognized in the Statement of profit-and loss: For'the year For the period
ended frarh
March 31,2023 lune 7, 2021 till
March 31, 2022

Sates revenue for the finance leases 14,394.88
Finance incame on the net investrmentin finance lease 1,105.59
Tatal lease receivables '15,500.47
The table helow provides details regarding the contractual maturities of finance ledse {fabilities-as at March 31, 2023

{% in lakhs)

Duginistyear Duein2nd Duein3rdio- Oue beyond Tatal contractual

year 5thyear Sthyear. cash flow
Finance lease reteivables 912.40 993.78 3,545.56 5,376.96 14,828.70
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‘6. Other financiai assets

Non-Current
{a} Lease receivible

Current
(a} Leasgrecaivable
{b) Wairanty claim recpivabie

{c) Government grant receivable

Total

7. Other non-current and curiént assets

Non-Current

(% in lakhs)

As at
March 31,2023

As at
March 31, 2022

13,915.30

13,:9’1‘5.30

912.40
43.26.
2,200.00

3,155.66

17,071.96

{£ in Jakhs)

As at
March 31, 2023

As at

NMarch 31, 2022

{3) Deffered Contract Cost 152,87
152,87
Current
{a} Taxésrecovarabie 848 -
{b)- Prepaig éxpenses 51.80 -
{c) Deffered Contract Cost 14,11 -
74,37 -
Total 227.24 -
(% in {akhs)
8 Inventaries Asat As at
March 31,2023 March 31, 2022
Storesand spares - 16.31 2,062.50
" Totat 16,31 2,062.50
_ {Xtn fakhs}
9. ‘trade Racsivables {Unsecured) Asat As at
March 31,2023 March 31,2022
Recelvables copsidered good* 781.64 -
Total 781.64 -
{%in lakhs}
Notdue Upto 6 6months- 1-2years 2-3years Morethan 3 years Total
months  1yéar ' '
Undisputed trada receivables
-+ Considered good 579.96 201,68 - . . 781,64
- Consitered doubthil - - - - - -
Disputed trade receivables
- Considered goad - - - - - - -
- Gonsitlered-doubtful. - - - - -
Total deferred tax assets: 579,96 201.68 - - - - 781.64
*Trade receivables includes unbilied recetvable of INR 215,26.lakhs
{%in [akhs)
10. Cash and cash équivalents. Asat As at
' March 31, 2023 March 31, 2022,
falances.with banks 26460 5,00
Restricted bialarce in Escrow accoiint (refer note balow) 781.81 -
Total 1,046.41 5.00

Mote:

Restricted balance with bank repreésents X782.81 Lakhs (2022 - Nif) deposited in Escrow Account by the customier towards. amount payable and is a

r'é\!cl\ring fund.
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11,

12,

Equity Share Capitat {% in takhs)
As at As at
fdarch 31,2023 March 31, 2022
{a] Authorised:
450,-00;000 Ordinary sha_res-of %10 each 4,500.00 5.00.
{As-at March 21,2022 : 50,000 Ordinaryshares of %10 each) )
' Total 4,500.00 §.00
{b} 1ssired,subscribed and paid up capitat '
450,00,000 Ordinary shares of ¥10 aach 4,500.00 5.00
{A% atMarch 21,2022 : 50,000 Ovdinafy shares of %10 each) '
Total 4.500.00 5:00
(c) The movemesit of number-of sharés and share capital {%inlakhs)
Forthe yéar.ended For'the period fram
March 31, 2023 June 7, 2021 till March 33, 2022
W& of shares Amount. No. of shares. Amgiunt
Equity shares as at April 1 50,000 - R0 - -
Add: Shares Issued during the periad 4,49,50,000 - 4,495.00 50,000 5.00.
Equity shares at the end of thé year’ 4,50,00,000 4,500,00 50,000 5.00

Duiring the year, the Cormipany has incredsed its autharized share capital by 4,49,50,000 shares. of Rs, 16 face valve. in August 2027 the -
sharéholders approved the right issue of 4,49,50,000 shares at issue price of Rs. 10 each which were further aflotted to existing shareholdars in

December2022.
{d). Terms and rights attached to.equity shares’

The company has only one class of equity shares havldg par value of INR 10 per share, £ach holder.of equity shares is entitled to one vote per-
share, The company declares and pays dividends in Indian rupees. The dividand proposed by the Bbard of Directors is-subject to the-approval of

thi2 shareholdérs in'the ensuing Annual Genaeral Meeting.

In the event af liquidation of the company, the holders of eguity shares wili be gntitled ta receive remaining assets of the company, after
distribution of all preferential amounts. The distribution will be in proportion to the numnber.of equity shares held by the-shareholders,

{8} Number of shares hetd by each share bolder holding more than 5 peréent of [ssued share capital:

Narie % of Issued Share” Numiber of shazes Amount
capital {%in lakhg)
Tata Motars Limited ) 99.99% 4,89,99,994 4,500.00
{f] Disclosure of sharehoidings of promoters
% ofIssued Share:  Number of shares Amaunt
Name capital {%ini lakhs)
Tata Motors Limited 99.99% 4,49,99,994 4,500,00
ta} Information rega'rding issue of shares in the last five years
) Duringthe current yeat, the:company has-not issued ariy shares without-payment being recelved in tash.
{i}  The Company has not Jssued any honug shares.
{ifi}y Théf:ornpany has not undertaken any buy-back of shares.
Cther equity
{a} Retained earnings
The movement of Retainad earsings 1§ as Balow: {® in fakhs)
Asat ‘Asat
March 31,2023 March 31, 2022
Balante at the baginning _ (61.63} -
Profit /-{Loss} during the year / period 272,24 {61.63)
Balance at tha end ' 210,61 161,63}

Retzingd earnings are the profits/(loss) that the Company has earnadfinturred Ul date, less any transfers to general reserve, dividends or other

distributions paid to shareholders.
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13.

14,

15,

16.

17.

Long-tetrm borrowings - (X in lakhs)
JAsat Asat
Unsecured ; March 31, 2023.  March 31, 2022
fal Term loan from Tata Motors Eimitad. 4,500.00 -
’ Total 4,500.00 -

The Cg;_np_ar}y h;_ls-ci_btained' an _U_n"secu_red Term iqa'n fai:]li_t\.r from its Parent Company "Tata Motors Limited” ofamnun_t INR 7,500 Iak_h_s at
interest rate of B.40% per aphur for 8 years, repayable in squated quarterly instalment beginninig in 2024 after a maratorium period of 1 year.
Thie undrawn fimit-from the approved facility stood atINR-2,000 lakhs 8¢ on March 31, 2023:

Provisionsincludes the following {%in lakiis)
As at Asat
Nan-Current- March 31,2023 March31, 2022
{a} ‘Provisian for-replacement of batteryfrefurbishment of buses 2,168.80 -
Total 2,168:80 -
Other Current and Noa-current liabilities {2 in lakhs)
Asat’ As at
Non-current Warch 31, 2023-  March 31,2022
{a) Deferred revenue 4,510,456 -
4,510.46 +
Current
{a} Defeired revenie 550,00 -
{b) Statutory dues 66.15 -
(4} IZ.'réposit'h!_.r custormarin Escrow Account* ‘781.81 -
1,397.95 -
Total 5,908.42 -
*This represents depasit in Esérow Account by the customer towards amount payable:and is-a revolving fund,
Trade payables. {%in lakhs}
As.at March 31,2023,
Not due Overdue Total

upto 1year  1- Zyears 3-3years  Morethan 3years

Qutstanding dues of microand small.
entarprises
fa) Disputed dues -

) Undisputed dues 268.62 5.40 - - - 274,02

Total 268.62 5.40 - - - 274,02

Outstanding dues otherthan miéro

-and small enterprises

{8}, Disputed dies - - - - - ‘

{b} Undisputed dues {refer note béow) 240.65  1,872.59 0.97 2,114.22
Total 240,65 1,872.59 0,87 - - 2,114.22
Baiance as at March 31, 2023 509.27-  1,877.99 0.97 - - 2,388.24

As-at March 31,2022
Not due Overdtie Total
upte 1year  1-2 years 2-3ypars  More than 3 years

Qutstariding dues of micro and small
ehterprisas
fa} Disputed dues - . R . p
{b) Undisputed dues _ . _ . . .
Total B - .. - . -

Outstanding dues other than micra
and smail enterprises

{2} DIs_p:_.lted duss - - - - - -

{5} Undisputed dues [refes note below} 217413 2,124.13
Total X124.13 - - - - 2,124.13
Halanee as at March 31, 2022 2,124.13 - - - - 2,124.13

neite: Thé ahove inclides payable to.retated parties 22,132.40 Lakhs (2022 %2,130.65)

Gtherfinanclal liabilities - Current {Zin lakhs)
As at Asat
March 31, 2023 March 31, 2022
fa} Interest accrued-but fot due 15.84 -
{b} Liability for capital expenditure 576.58 491
Total ' 592.42 4.91

Fiz
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18. Revenue from gperations consists of following:

{a} Revenueframifinance leases
{b} Sate of services
Total

13, Otherincome

{a} Interestincomie an finance lease’
{b) Government incentives
Total

20 Finarnice cost

{a) interast expense on lease Habifity-
{b} DOthers
Total

21. -Dther expenses

{3 Parkingcharges
{b).  Annual maintenarice operating expanse

{&) Batteryreplacement and refurbishment expenses

{d) Guarantee charges
{e} Consultaniy charges

{f)  Works gperation-and other experises {note below)

Tota}

Note:

{2 in fakis)
Forthe year  Forthe period
ended from
March 31,2023 June 7, 2021 till
March 31, 2022
14,394.88 -
1,767.49 -
16,162,37 =
(% in.lakhs)
Forthe year  Foi the period
endsd from
‘March 31,2023 June7, 2021 till
' Match 31, 2022
1,105.39 -
439.55 -
1,545:14 -
{%in lakhs)
For the year For the period
ended from
March 31,2023 June 7, 2021 till
March 31, 2022
158,58 -
165,52
324.10 -
{%.In takhs)
Forthe year-  Forthe period
ended from
March31, 2023 June7,2021 till
March 31, 2022
1585.26 -
1,130,94 272
2,024.49 -
293.67 573
177.89 47.27
226.62 5.92
4,027.87 6163

Waorks operation and ‘other expenses inciudes auditors remuneration of % 11,80 Lakhs -{2022 25,90 Lakhs}-as audit fees-and relmbursement of

travelling and out of pocket of %0.31 Lakhs

22.. Earnings/filoss) perShara (“EPS"}
(a) Accolinting policy

Rasic earnings per share Is caiculated by dividing the nat proﬁ{_.ﬂr ioss attribu‘table to equ'itv{horders.qf-'the curapany bv the weightet average number
of equity shares outstanding during the period. For the pufpose of calculating dilutéd earsings per share, the net profit or loss. for. the period
atiributabie to equity sharefiolders of the company and the weighted average number of shares outstanding during the period are adjusted for the

-effects ofall dilutive potential equity shares,

{b] EPS

Pl‘ofitf{tb__s_s‘.l after tax
Weighted average number of equity shares'

Basic Earnings per share of T10/- from continuing operations.

For the year

Eor the.period
fram
June 7,72021 £l
‘March 31, 2022,

ended
March 31, 2023
% lakhs 27224
Nos. 1,22,41,918
£ 2.22

{61.63)
50,000
1123.26)
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23, Income tax

{a}

b}

(<)

Accounting policy

tnEomiE taxk expense tornprises current and deferred tax, 11is recopnized in profit.or iDss except to. the axtent that it refates te items fecognized
tirectly in equity or in Other comprehensive income. The Lompany has determined that interest and penalties retated to income taxes, inchuding
uncertaln.tax treatments, da not meet the definition of income taxes, and therefore accounted forthem under Ind AS 37 Provisions, Contingent
Liabilities and Cortingent Assets, '

Cusrrent tax :

Current tax comprisas the expected tax payable or recelvable on the taxable income or loss far the year and any adjustment to'the tax payable oc
receivable in respect of previous years, The amount-of current tax payable or recelvable is the best-estimate of the tax amount expectad 10 be

paid o received that reflects uricertainty related to Income takes, if any. 1t is medsured using tak rates anacted or substantively enacted 21 the

regorting date. Current tax assets and Hahilities ake offset only if there is a legally enfarceable right to set off the recognized ariounts, and it is
intended to realize the-asset-and settle the Iiability;on a net basis or simultansousky.

Deferred tax:

Deferred tax: Is recognized in respect of- temporary differences between the carrymg amounts of assets -and #iabilitles for financlal reporting
purposes and the corresponding amounts used for taxatton PUrPOSES, ‘Deferred tax is also remgnlzed in respect of carrind forward tax losses and
tax credits. Deferred tax asselsare recogmzed for unused tax lpsses, unused tax credits and dédutiible témparary differences (o the éxtent that it
fs probable that future taxable profits will be available against which they can be used. Future taxable profits are determined based gn the
reversal of relevant taxable temiporary differences. If the amount.of taxable temporary differences is insufficient to recognize a defarred tax asset
iri full, thin future taxable profits, adjusted fof reversals of existing temporaty diffefences, are copsidered, based on the business plans-of the
Company, Deferred tax dssetsare reviewed at each reporting date ahd arereduced-to the extent that it is no tonger probable that the rafated tax
benefif will be realized; such reductions are reversed when the probability of future taxable profits improves. Deferred tax is measurad-at the tax
rates.that are expected to apply to the period when the asset s realized.or the llability is settied, based on the laws that have been gnacted or
substantively enacted by the repdrting date.

Deferred tax.assets and liabilitias are offsét if there is-3 legally enforteable right to. offset current tak fiabilities and asiets,.and they relate o
income taxes levied by the.same’ tax authority on the sami taxahle entity, or on different tax €ntities, but they Inténd té seftle current’ tax
liabilities and assets on 2 net basis-ar thair tax assets and Habilitias will ba-realized simultaneouslv

The reconciliation of income tax.expense calculated as per tax rates appiicable to individual entities with income tax expense is dsfollows:

{Z in fakhs)
Fortheyear  For the period
ended from

March 31,2023 fune 7,2021 til
March 21,2022

Prafit/{loss} before tax 414.85 {61.63)
Income tax expense at'tax rates applicable taindividual entitias 104.41 -
ttems {net} nat deductible for tax/nat liable-to tax {430.79)

Revasible timing difference an depreciation {647.79) -
Reversible timing diffefance on ofhers 582,21

Deferred tax nof recognized on tax loses 351.86 -
Deferred tax fiabllity recognised in Profitand loss 14261 -
Income tax expense reported in statemeant of profit and loss 142.61 .

Significant componeiits of deferred tax asséts and liabilities for the year ended March 31, 2023 are as follows:

{% in fakhs)
Openingbalance  Hecognised in Recognised Closing balance
' proficandloss  ‘infreclassified
from OC(

Deferred tax assets::
Unsbsorbed depreciation - - - -
Business loss carry forwards - 407,48 - 407.48
Expinses deduciible in future years:
-2) Provisions, ailowarices for doubtiul raceivables and others - 545.84 - 545,84
b) Property, plant-and equipment - 1,383.40 - 1,383.40
Total deferred tax assets ' - 2,336.72 - 2,336.72
Deferred tax liabilities :
Finance Receivabie - 2,458.47 - 2,058.47
Laasa liability - 20.85 - 20.85
Total deferrad tax liabilities . - 2,474,532 - 247932
Het Deferred tax assets £ {liabities) - -142.61 - -142.61
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24. Disclesures on financial .instruments
{a} Accounting pelicy

(i

(ii)

Recognition:

A financial instrument is any-confract that glves rise ta a finarcial asset of one entity and a finandial liability or equity instrument 6f another
entity. ' _
Financial instrumants are recognised on the balance sheet when. the Company becomes. 2 party to the contractual provisiens of the
instrument. a

Initial meéasurémignt’

Initially, a financial instrument. is remgmsed At fa:r valug. Transaction costs directly attrubutable to the acquisition ar lssue of: finandial
instruments are recopnised in defermining the carrymg graunt, if it7s not classified ds at fair value thraugh profit or-toss. Transaction costs
of financial instruments-carried at fair. valug through profit orloss are expensed in prafit or lass.

Classification of f_in_a_nc_Ial Assets is based an the business model in which the instruments dre held as weii as the characteristics of__their
contractual casht flows. The business mode! is based on management's intentions and past pattern of transactions. Financial assets with

‘emhbedded defivatives.are considered in their entitety when determining whether their cash flows. are Solely payment of principal and

interest. The Company réclassifies financial assets when and pnly when its business model for managing those assets changes.
However, trade recéivables that do not contain a significant financing, component aré rieasurad at transactisn price.

Financialassets.at amortised cost:
Financial assets having contractual terms that give rise on speciffed dates to cash flows that.are solely payments of princ’ipai'and'i'nt'erestcn
the principal cutstanding and that are heid within- a business model whose objective Is to hold such assets in ofder to collect such
contractual cash fiows dre clastified ip this tategory. Subsequently, thése are measured at amortised cost using the effective interest
method lessany impairment losses:

Classification and:measurement — financial Fabilities:

Flnantial labilities are classified as measygred at aimortlsed cost or FYTPL, A financial liability ks classifigd a5 at FYTPLIf R s classified 45 held-
far-trading, it Is a derivative or it Is designated as sych on initial recognition, Flnanczal libilities at EYTPL are measured at Fir vaiue and net
gains and josses, mcludTng ahy Interest expense, are recognised In profit or fuss. Gther financial liabilities are subsequently measured at
amoriised codt using the effective’interést meéthiad, Interest expense and foreign excharige gains and losses are recognised in profit or loss.
Any gain or loss on derectgnition is alsorecognised inprofit or Joss.

Financlal guarantee Contracts: These are initfally measuréd at thiair faif values and, are subsequently measured at the higher of the amount
of loss allgwarice determined-or the amount initially recognised less, thecumulative:amount of income recognised:

Other financial liabifities: These are measured at amortised cost using the effective interest methad.

Derecngnitinn of financidl assets and financial liabilities:
The Company derecognises a financial asset only when the contractual fights to the cash flowws from thie asset exgirés or it trirsférs'the

flnanclal asset and substantially all the fisks and revvards of ownership of the asset to: anpther entity. If the Company neither transfers nor

retalns substantially .all the r‘is:k_s and rewards -of -ownership and continues-to control ihe transferred asset, the Company. recognises its
refained interdst in the assat and an assoctated liability for amounts it may have té-pay. If the Company retains substantially alf fhg risks and
rewards of pwnership of & transferred financial asset, the Ccmpany continlgs to recognise the financial asset and blso recognises a
co!laterailsed borrowing for the proceeds recewed Any galn or lpss arising on derecagmhon is recognlsed in profit or loss. When a fihancial
insfrusment is derecogmsed the cumutative gain o toss in Equity is transferred to the statemert of profit ard loss unless It was an equity
instrumant elecnve!y held at fair value thirough other comprehensive income, inthis case, any-curulative gain or fogs in equity istransferred
to retained sarnings. Financial assets are written off when there is no reasonahia. expectation of recovery, The Company reviews the facts
‘and circumstances -around sach asset before making 2. determindtion, Finangial assets that are written off could stil be subject to

enforcement activities.
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{b) Financiat assets and lisbilities
Thefollowing table présents the carrying amounts and fair value of each category of financial assets and ifabilities as at March 31, 2023,

{Z in lakhs)
Cash, and other  Total carrying  Total fair value -
Financia assets finaricial assets vilue ' '

DRI ) at amartisad
cost

{a) Cash and cash equlvalents 1,046.41 1,086.41 1,046.41

{b] * Trade receliables 781.64 781.64 781.64

{c} Lipansand advences 2.13 3,13 3.a3

id) Other financlat assets - non current 13;91.6.30. 13,916.30 13,516.30

{e} Other finahclal assets - current .3,155.56 3,155.66 3,155.65

Total . 18,903,14 18,903.14 18,503.14

Other financial  Totalcarrying  Total fair value
liabifities (at valug

Financial lizhilities .
amortised cost)

{8} Leng-term bdrrowings. 4,500.00 4,500.00 4,500.00
(b} Trada payables 2,388.24 2,388.24 2,388.24
{c) Leaseliabifities 1,877.48 1,877.48 1,877.48
{d} Other financial liabtlities - current 592.42 592,42 ‘59242

Tota} . §,358.14 9,358.14 8,358.14

The followlng table presents the carrying amagunts and faif vatue of each catégory of financial assets and liabilitles.as at March 31, 2022

_ (% inlakhs)
Financial assets Cash, and other Tatal carrying  Total fairvaiug
‘finaricial assets value.
at.amortised
cost
fa} Cash and cash.equivalents _ .00 5.00 '5.00
Total _ 5,00 .5.00 500
{Zinlakhs)
Financial liahilities Other financial Total tarrying  Total fair value
liabilities [at value
-amortised cost)
{a} Trade payables 212413 2,124.13 2,124.13
{bj Other financial liabilities - current: 4.91 4,01 4,971
Total °2,129.04 2,129.04 2,129.04

{c) Capital Management
The Company's capital management.is intended to create value for sharehalders by facilitating the meeting of long-term-and short-term goals of
the Company. The Company determinies the amount of capital required on the basls of annual operating plans and strategic investment plans,
The funding requirements arg met through equlty, and gther long-term/short-term borrowings. The Company manitors the capital structure an
_the basis of total debt to equity ratio.and maturity profile of the averall debt partfolio of the Company.

The fullcwing table summarises the capital of the Company: {2 in akhs)
Asat As at
March 31,2023 March 31, 2022

Tatal Lighilities 17,577.97 2,125.04
Less:Cash & Cash aquivalents . (1,036.41} {5.00)
Adjusted net debt. 16,531.56 2,124.04
Total Equity 4,710.61 {56.63)
Met debt to-adjusted equityratio 3.51 {37.51)
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{8} Credit Risk

Credit risk is the risk of financial logs avistng from.counterparty faifure ta répay-or service debt according to-the contractual terms orobligations
Credit risk encampasses bath the-direct risk of default and the risk.of deterforation of credit-worthiness as weli as concentration risks,

Fharicial Instruments that are subject to conéentrations of credit risk, prificipally consist of trade receivables, other financlal dssets and loans
and advances. The Company strives 1o promptly identify and reduce conterns about collection dueto a deterioration in the financial conditions
and athers of its main couriter parties by regularly monltoring their $itustion based ‘o théir financial conditicn, Noné of the financial
instruments of the-Company result in material concentratlons of credit risks.

The maximum exposure to cradit fisk was RS, 17,856 lakhs being the total of tradé receivable, loans & advances and Other fhangial assets as
oft March 31, 2023 {Previgus year: Nil}, Tradd receivable constitutes oné major customer Dethi Transport corparations.

Cradit'risk on cash and cash-eguivafents femains limited.as it comprises bialancas with barik with high ratings.

Liquidity Risk

Liguidity risk refers to the risk that the: Company will encounter difficulty to meet its financial obligations. The ohjective of liquidity risk
mafiagement is to friaintain sufficient llquidity and ersure thiat-funds are available for dse as per requirements.

The Company has obtained term-{oan from Tata motors fimited of INR 7,500 Takhs out of which limit of INR 3,000 lakhs remains unutilized.as on
date,

"The tai;l_é belovs provides undiscaunted contractual raturities of financial liabilities, including estimated interest payment as at March

31,2022,
2 in flakhs)
Carrying Due in Duein  Duein3rdto Due-after Tatal contractual
Financial Uahilities arnount 15t Year 2id Year 5th Year 5th Year cash flows
{a) Trade payahlas 2,388.24 2,388.24 - - - 2,388.24
{b) Borrowlngsand intéresk therg 4,515.84 39E.64 100051 2,678.02 2,180.95 6,266.13

on

{:cJ_ Cther financial Habilltes 576.58 576,58 - - . 576.58
{d) Leaseliabilities 1,877.48 301.01 ElERON a03:04 1,247,830 2,752.86
Total ' 5,358.14. 3,662.47 1,301:53 3,581.06 3,A438.75 11,983.81

The table batow provides undiscounted contractual maturitias of inancial fiahilities, including estimated interast payment as at March
31,2022, '

(% in 1akhs)
; - P D M D- A ” i n
Financial liskiiities i.:alfr\rlng . Pue.u.'u lIE.If.‘I ue-in Irdto Du.e after Total ccntrgctug_l
: : i amount 1st Year 2nd Year 5th Year 5th Year cash flows
{a} Trade payables. 2,124:13 2,124.13 - - - 2,124.13
{b) Borrowings and'interdst there - . N ) - ]
o .

{c) Other financial liabilities 4.91 4.91 . - - 4,91
{d} Leasé liabilities. - - - - - ~

Totai 212804 2,129,04 - - - 2,129.04
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25,

Related Party Disclosures

The Company's related parties principally includes holding company Tata Motors:Limited and is-subsidiaries; joint operations and associates,
The fompany routinely enters Into transactions with these refdted parties Tit the ordinary course of business. .
All-transactions with relatad parties-are conducted at arm's Jength price: under normal terms: of business and all amounts outstanding ére

unisecured and will be settied in cash.

The _fui_lowing-‘_ta_hle' summarises rel;ted-p_ar_t_ytransact'ic_ms'and balances for the year-ended as at March 31, 2023:

(% in lakiz)

Nature of Transactions.

Tata Motors Ltd

Fellow
Subsidiaries

Transactions:

Purehase of products 13,787.04 -
Service recalved 527.04 16.57
Service renderad - 313
Purchase of property, plant ind equipment- 1,100:00 -
Issue of shars tapltal ' 4,495.00 -
Fihange taken 4,500.00 B
Ihterest expense 17.61 -
Balantces:
Trade & oiher payabies 1,833.69 n
Other financial liabtlities 285.50 -
Other recaivable - 213
Amaount payable n respect of loans and interest thereon 451584 -
The foliowing tatile sumrmarises related-party.transactions and balances for the pertod ended as-at March 31, 2022;
' {% in lakhs)
Nature of Transactlons. Fata Matars Ltd Fellow
. . Subsidiaries
Transactions:
Purchase of products 2,062,50 -
Sarvice received 53.28 057
Purchase of capital assets 4:91 -
{ssue of share capital 5.00 -
Balances:
Trade Payables ) 2,115.78 0.57
Liabtlity for capital expenditure 4,91 -
Compensation of Key management parsonnel {%in lakhs)
' ' ' Fortheyear  For the peridd
anded from
3lstMarch 2023 June 7, 2021 tiil
March 31, 2022
(3} Short-term benefits 33.8% -
{b) Post eriploymeant benefits 1.99 -
35.88 “
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26.

Ratios
For the year ended| For the périod from
Sr.No, | Particulars* -315tMa'rch':2lJZ_3 June 7, 2021 till
) ) _Wazch 31, 2022
W — — e — vy -
af eht Equity Ratia [nu_r_nbe[_ aftl.mes} 0.96 Not Appiicable
{Total Debtf Sharehoiders’ Equity]
by ipebt ..S'en.ricg Clover::a_gg Ratio. (n.pn.*lnl.aer of tmjes}' 164 Not Applicabre
[{Earfings available for debt seivica / debt service)]
¢} |Current Ratio 1.14 0487
[Current assets / Current liabllities
d) Trade reclewable __tul'nOUEr'{r.‘lUm.her_'Df‘tlIT'IE_S}- 41.36 Not Applicable
[Met credit sales / Averape Trade receivahbies]
&) Inuentory'tl..i.rnave_r. {num‘b_er of Flme_s} . 1239 Not.}i\ppii;able
[Raw material congumed f average inventory] :
f | . ; .
) [Trade payjabie I_turnque.r ..{_n_umber of tl_m_es_}_ _ 5,61 Not Applicable
[Cost of miaterfal. consumed / Average Trade payables} .
gl |Met _capltg! turnover {number of tllme_s} ) 26.27 Not Apglicable
[Revenue from gperattons:/ Working capital]
h}  {Met profit margin {.%} . o N 2% Not Applicable.
{Met profit aftertax / Reveriue from contirfiuing bperations] C
i} [Return-on gquity {number of times) D12 -1.08
[Net profit after tax / Average shareholders' squity]
I} [Return.on capltal employed {numbeér of times) nos -1.09
[Profit before Interest and tax / Capital eeripfoyed]
k) |Return or‘: mvestments{nj:.jmbs‘a.r-oft:me.s} _ Nat Applicabe Not Applicabls -
{Net profit after tax./ Average investments] : -
Motes:
i Equity = Fquity share capltal + Other equity
it Working capita| = Current assets- Current labjiities
Hi  Inventory 'lnc_lud'e_s Finished goods, $tores.dnd spare parts. )
tv  Capital employed includes Shareholders’ Equity, non current and current borrpwings.
v Costof material consumad intiudes Cost of material cansimed and Purchases-of products for sale.

*The previous period appearing in finaricial statement comprises June 7, 2021 till March 31, 2022 (less than 12 months) sifce the Company
was incorporated in last year only; The significant operations of the Company started from current flnancial year, hence the ratios with

previous

year arg fot.comparshle.
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27. Commitments and contingencies.

28

29,

Tata Motors Limited {"the Holding. Company”} has Tssued Bank Guarantees i favour.of State Transpart Undertakings {* Dethi Transport Corporation”}
arrbehalf of the Company. Total value of Bank guarantees issued.as at March 31, 2023 i5R 37,492 Lakhs (2022: % 1,564 Lakhsj,

There aré fw claims dgalnst the Company acknowlédged as debts.-

Micro, Small and Medium Enterprises Development Act, 2006
The information as requared ta be disclosed under the Micro, Stmall and Mediurr Enterprises Development Act, 2006 has been determined to the
extant such parties have been identified on the'basis of information avallable with the Company, The amdunt of prmcapaﬂ and interest outstariding
during the year is given bélow:
(% in lakhs}
As at As at
March31, 2023 March 31, 2022

{al Amounts oulstahding but riot dus {Including capital treditors) as at March 33, 273.25 B

{6}  Amounts due but unpaid as-at March 34, - Priricipal 5.82 -

fc)  Amgunts.paid after appomnted-date during the year -Principal .

{d)  Amount of interest actrued. and uripaid as at March 31, - |nterest -

(e} Amountof estimated interest due and payable for theperiod from April 1,2023 _ - -
or attual date of payment ar Mav 29 2023 (whichever is earlier} -interest

* the figures are-inclusive of takes

Other statutory mformation

. Thé Company does not have any Benamj property, where any proceeding has been ini'tiated or pending against the Company for holding any
Benami property.

fi.  The.Company does not have any transactions with coinpanies sifuck off.

‘i, The Company has not revalued its property, plant-and eguipment {includmg right-of-use assets) or intangitie aséets or both during the current

or pravibus year,

iv. TheCompany has not traded orinvested In Crypto cusrengy or Virtual Cusrency during the financial véar.

w. The Company has not revalued its property, plant and equipment finciuding right-of-use assets} arintangible assets or.both during the cuirent
or. previous year,

vi, The Company has not advanced. o foaned or invested funds to any othef parsons 6r ertities, inchuding forelgn entities {intermediaries} with
the understanding that the intermediary shalk:
{a) divectly or indirectly lend or invest in other persons or entities identified In any-manner whatsoever by of on behalf of the company
{Ultimate Beneficiaries) or,
{h} provide any guarantee, security or the ike.to or on behaif of the Ultimate Benefltiaries.

vii. The Comipany has not received any fund from any persons or entities; mcludmg forelgn entities (Funding Farty} with the understanding
{whether recorded in writihg or othermse} that tha Company shali:
{a) directly or indirectly lend or Invest-in other persons br entities identified in any manper whatsoever by or on behalf of the Funding Party
{Ultimate Beneficiaries).or .
{5} provide any guarantee, security or the like an behalf of the Uitimate Beneficiarles.

vlit. The'are not any such transaction which is not recorded in the books of accounts that has bean surrendared or disclosed as intame during the
year in the-1ax assessments dnder the Income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the income Tax Act,
1861

lx;  The.Company doesn't have any borrowings from banks ard financia! Institutions.on the basis of security of current assets.

x.  Thi Comipany is hot dectared a5 wilful defadlter hy any bank or financiat institution {as defined under the Companias Act, 2013} or consortiurm
thereof or-other lender in accordance with the guidalines on wilfut defaulters issued by fhe Reserve Bank of Indla.

i The Company dois not have any charges or satjsfaction which s yet to be registered with ROC beyond the statutory period.
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30. Segment reporting-
The Company i primarily engaged in the business of cwnmg, maintenance and running of electric buses-under the GCC medal. Thesa in the tontext of
Ind AS 108 - Operatlng Segments reporting is considered to constitute Gne reportable segmant. ‘The Company has its entire operations in 1ndia and afl’
the services afe rendéfed to customiers based in india and there are no assets which are situated out of India. The Company has only one major
customer contributing revenue.

31. Subsequent events:
The Camgany has evalusted all events and transactions that occurred aftér Maich 31, 2023 4l the dateof issué of these findndial statémants.
During this peried; the Company does net hdve any matérlal recognisablé subsequent event,

32, Previousyears' figures comprises far the perlod fram June 7, 2021 till March 31, 2022 which is lass than 12 months since it was the first-year of
tncorparation, hence the curfent year and previdus perlod figures are not'comparable.

As pec our report of even date sttached Far and on behalf of the Board of Diractors of TML CV Mokility
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