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Date: 23 July 2024 

To, 

Dear Members/Directors /Auditors, 

You are cordially invited to attend the 7th Annual General Meeting of the Members of Ola Electric Mobility 
Limited (Formerly known as Ola Electric Mobility Private Limited) (the “Company”) scheduled to be held at shorter 
notice on Tuesday, 23 July 2024 at 5.30 PM (IST) at the Registered Office situated at Regent Insignia, #414, 3rd 
Floor, 4th Block, 17th Main, 100 Feet Ring Road, Koramangala, Bengaluru -560034, Karnataka, India. 

The notice of the meeting, containing the details of the business to be transacted, is enclosed. 

Thanking You, 

For and on behalf of the Board of Directors 
For OLA ELECTRIC MOBILITY LIMITED 

  _______________________ 
Pramendra Tomar 
Company Secretary 
Membership Number - F5999 
Date: 23 July 2024 
Place: Prestige RMZ Startech, No. 139, 2, Hosur Rd,  
Koramangala Industrial Layout, S.G. Palya, Bengaluru,  
Karnataka 560095 

Enclosures: 
 Notice of the AGM
 Route Map
 Proxy form & attendance slip (as applicable).
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NOTICE 

NOTICE is hereby given that the 7th Annual General Meeting (“AGM”) of the Members of Ola Electric Mobility 
Limited (‘the Company’) scheduled to be held at shorter notice on Tuesday, 23 July 2024 at 5.30 PM (IST) at the 

Registered Office situated at Regent Insignia, #414, 3rd Floor, 4th Block, 17th Main, 100 Feet Ring Road, 
Koramangala, Bengaluru -560034, Karnataka, India to transact the following businesses: 

ORDINARY BUSINESS 

Item No. 1 – Adoption of financial statements 

To consider and adopt the Audited Standalone and Consolidated Financial Statement of the Company for the 
financial year ended 31st March 2024 along with the reports of the Board of Directors (“Board”) and Auditors’ 
thereon. 

Item No. 2 – Appointment of Mr. Arun Sarin (DIN: 01384344) as a director, liable to retire by rotation 

To appoint a Director in place of Mr. Arun Sarin (DIN: 01384344) who retires by rotation and, being eligible, offers 
himself for re-election. 

To consider and if thought fit, to pass the following resolution as an ordinary resolution: 

RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the Companies 
Act, 2013, the approval of members of the Company, be and is hereby accorded to reappoint Mr. Arun Sarin (DIN: 
01384344) as a director, who is liable to retire by rotation. 

For Ola Electric Mobility Limited 

_________________  
Pramendra Tomar  
Company Secretary  
Membership Number – FCS 5999 
Date: 23 July 2024 
Place: Prestige RMZ Startech, No. 139, 2, Hosur Rd,  
Koramangala Industrial Layout, S.G. Palya, Bengaluru,  
Karnataka 560095 
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NOTES: 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT AN ANNUAL GENERAL MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND THE PROXY
NEED NOT BE A MEMBER OF THE COMPANY.

The instrument appointing the proxy should, however, shall be deposited at the Registered Office of the Company before the
commencement of the Meeting.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more than ten percent of
the total share capital of the Company carrying voting rights. A member holding more than ten percent of the total share capital
of the Company carrying voting rights may appoint a single person as proxy and such person shall not act as a proxy for any other
person or shareholder.

2. Corporate members intending to send their authorized representatives to attend the AGM are requested to send to the Company
a certified copy of the Board Resolution in advance authorizing their representative to attend and vote on their behalf at the AGM.

3. In case of joint holders attending the AGM, only such joint holder who is higher in the order of names will be entitled to vote.

4. Members who hold shares in electronic form are requested to write their Client ID and DP ID number and those who hold shares
in physical form are requested to write their folio number in the attendance slip for attending the meeting to facilitate identification
of membership at the AGM.

5. For convenience of members, an attendance slip is annexed to the proxy form. Members are requested to affix their signature at
the space provided and hand over the attendance slips at the place of AGM. The proxy of a Member should mark on the attendance
slip as `proxy'.

6. Members are requested to promptly notify any changes in their addresses to the Company at its Registered Office.

7. All documents referred to in the Notice will be available for inspection at the Company’s Registered Office during normal
business hours on working days up to the date of the AGM.

8. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant Rules made there under, companies can
serve Annual Reports and other communications through electronic mode to those Members who have registered their email
address either with the Company or with the Depository Participant(s). Members holding shares in demat form are requested to
register their email address with the Depository Participant(s) only. Members of the Company who have registered their email
address are also entitled to receive such communication in physical form, upon request.

9. The Notice of AGM and Attendance Slip are being sent in electronic mode to Members whose email address are registered with
the Company or the Depository Participant(s), unless the Members have registered their request for the hard copy of the same.
Physical copy of the Notice of AGM and Attendance Slip are being sent to those Members who have not registered their email
address with the Company or Depository Participant(s). Members who have received the Notice of AGM and Attendance Slip in
electronic mode are requested to print the Attendance Slip at the Registration Counter at the AGM.

10. Route map and land mark details for the venue of general meeting is annexed to this Notice.



Registered Address: Regent Insignia, #414, 3rd Floor, 4th Block 17th Main, 100 Feet Road Koramangala, Bangalore Karnataka - 560034 India 
Landline: +91 080-35440050 | companysecretary@olaelectric.com | www.olaelectric.com 

Route Map 



 
 

1 

 

Registered Address: Regent Insignia, #414, 3rd Floor, 4th Block 17th Main, 100 Feet Road Koramangala, Bangalore Karnataka - 560034 India  
Landline: +91 080-35440050 | companysecretary@olaelectric.com | www.olaelectric.com 

 

DIRECTORS’ REPORT 
 
To,  
The Members,  
Ola Electric Mobility Limited 
 
The Board of Directors (“Board”) hereby submits the 7th Directors’ Report on the business and operations of 
Ola Electric Mobility Limited (Formerly known as Ola Electric Mobility Private Limited) (“the Company” or 
“OEM” or “Your Company”) together with the audited financial statement, for the financial year ended 31 
March, 2024. The consolidated performance of the Company and its subsidiaries has been referred to wherever 
required. 
 

1. FINANCIAL HIGHLIGHTS 
 
The financial highlights of the Company for the financial year ended 31 March, 2024 and 31 March, 2023 are 
given below: 

INR in lakhs, (except per equity share data) 

  PARTICULARS 
 STANDALONE   CONSOLIDATED  

FY 2023-24  FY 2022-23  FY 2023-24  FY 2022-23  
Revenue from operations 
and other income 

20,227 29,576 524,327 278,270 

Total Expenses 22,096 32,700 627,741 388,338 
Loss before finance cost, 
depreciation, amortisation, 
exceptional item and tax 

(1,869) (3,124) (103,414) (110,068) 

Finance cost, Depreciation 
& Amortization 

787 750 54,421 27,498 

Adjustment for Extra 
ordinary/Exceptional items 

- - 605 9,642 

Loss Before Tax  (2,656) (3,874) (158,440) (147,208) 
Less: Tax Expenses - - - - 
Loss for the year (2,656) (3,874) (158,440) (147,208) 
Other comprehensive loss 8 23 (321) 46 
Total comprehensive loss 
carried to Balance Sheet  

(2,648) (3,851) (158,761) (147,162) 

Loss per equity share of face 
value INR  10 each 

    

Basic  (0.07) (0.10) (4.35) (3.91) 
Diluted  (0.07) (0.10) (4.35) (3.91) 

 
2. CONSOLIDATED FINANCIAL PERFORMANCE 

 
In FY 2023-24, the Company achieved sales of 329,618 units, surpassing the previous year's 156,251 units. 
Revenue from operations amounted to INR 500,983 lakhs, marking a significant rise from INR 263,093 lakhs in 
FY 2022-23, reflecting a 90% increase. 
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In FY 2023-24, Earnings before Interest, Depreciation and Taxes (EBIDTA) were at (19.84%), an improvement 
from (43.02%) in FY 2022-23. The loss before tax for FY 2023-24 amounted to INR 158,440 lakhs, compared 
to INR 147,208 lakhs in FY 2022-23, representing an 8% reduction in losses. 

3. CONSOLIDATED FINANCIAL STATEMENT 
     
The Consolidated financial statements for the year ended 31 March, 2024 have been prepared in accordance with 
Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015, as 
amended from time to time notified under Section 133 of the Companies Act, 2013 ("Act") and other relevant 
provisions of the Act. The audited consolidated financial statements together with the Independent Auditor’s 
Report thereon form part of this Directors; Report. 
 

4. DIVIDEND 
 
On account of operating loss for the year, Your Company has not recommended any dividend on any class of the 
shares for the financial year ended 31 March, 2024. 
 

5. TRANSFER TO RESERVES 
 
During the year under review, no amount has been transferred to the General Reserve of the Company. 
 

6. STATEMENT OF COMPANY AFFAIRS AND THE FUTURE OUTLOOK OF BUSINESS 
 
Product update 
 
Launches and announcements: 
▪ We launched:  

⮚  Ola S1 Air in August 2023; 
⮚  Ola S1 X+ in December 2023; and  

▪ We commenced delivery of Ola S1 X (2 kWh), the Ola S1 X (3 kWh) and the Ola S1 X (4 kWh) in May 
2024.  

▪ On 15 August, 2023, we announced other new EV scooter models, the Ola S1 X (2 kWh) and the Ola S1 X 
(3 kWh), in addition to the Ola S1 X+, as well as a line-up of premium motorcycles comprising four models, 
Diamondhead, Adventure, Roadster and Cruiser. Ola S1 X (2 kWh), the Ola S1 X (3 kWh) and the Ola S1 
X (4 kWh) in May 2024. 

▪ On 02 February, 2024, we announced the Ola S1 X (4 kWh), the latest in our line-up of EV scooters. 
▪ On 18 January, 2024, we officially launched MoveOS version 4, which includes various new features such 

as navigation, call filter, ‘find my scooter’, geofencing, time fencing, anti-theft alert, fall detection, hill hold, 
auto turn-off indicators, ride journal and energy insights. 
 

Our capability to develop multiple models on our common scalable platform model enabled us to deliver seven 
products and announce four new products since our first product announcement in August 2021. As at 31 March, 
2024, 86.60% of the components used in three of our EV scooter models, the Ola S1 Pro, the Ola S1 Air, the Ola 
S1 X+ are common across all three models.  
 
Transition from Generation 1 to Generation 2 
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In August 2023, we transitioned from our Generation 1 platform to Generation 2 platform. We intend to use the 
Generation 2 platform as the base for our future EV scooter models until pur Generation 3 platform is launched. 
We started manufacturing EV scooters on our Generation 2 platform at our Ola Futurefactory in September 2023. 
 
Benefits of Generation 2 platform:  
Compared to the Generation 1 platform, the Generation 2 platform has a lower BOM and unit economics as well 
as enhanced features.  
 
As at 31 March, 2024, the Ola S1 Pro (second generation) offers  

● 26% improvement in EV performance, 
● 28% improvement in thermal performance, 
● 22.55% reduction in cost, 
● 11% fewer parts, 
● 6% less energy consumption; and  
● 4% reduction in EV weight  

as compared to the first generation model. 
 
From 03 February, 2024, we also introduced an option to extend our standard for battery packs on all our EV 
scooter models for an additional period of eight years/100,000 km for a fee ranging from INR 4,999 to INR 6,999 
(exclusive of GST) depending on the battery capacity or for an additional period of eight years/125,000 km on 
all models excluding the Ola S1 X (2kWh) for a fee ranging from INR 12,999 to INR 14,999 (exclusive of GST) 
depending on the battery capacity. 
 
Operations update  
 
During the year, OEM developed and positioned itself into a market leader in the E2W segment. 
We were the largest E2W seller in India by number of units registered in FY24 (approximately 35% of the total 
E2W registrations in India) 
 
As at 31 March, 2024, the Ola Futurefactory is the largest integrated and automated E2W manufacturing plant 
in India (in terms of production capacity) by an E2W-only OEM. 
 
We operate our own D2C omnichannel distribution network across India, comprising 870 experience centres and 
431 service centres (of which 429 service centres are located within experience centres) as at 31 March, 2024 in 
addition to our Ola Electric website. As a result, we are able to improve customer experience and crate cost 
advantage through operating leverage. Our network of experience centres was India’s largest company-owned 
network as at 31 March, 2024 
 
Such network helps us increase our reach and manage customer engagement and experience. We received a total 
of 32.14 million unique users between June 2023 to March 2024. 
 
We offer our customers exclusive charging services through our charging network, which comprised 250 hyper 
charger guns (across 17 states) and 764 standard charger guns (across 21 states) as at 31 March, 2024.  
 
Our R&D spend in FY2024 amounted to INR 3,851.16 million comprising 7.34% of our total income. As at 31 
March, 2024, we had 959 on-roll and off-roll employees engaged in R&D activities (of which 64 are PhD holders) 
which include scientists and engineers. 
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Future Outlook 
 
We aim to launch affordable mass market Ola S1 models, including E2Ws targeted at the personal, business to 
business and last-mile delivery segment by the FY25. 
 
We also plan to commence delivery of our motorcycles, which we announced on 15 August, 2023, by H1’FY26. 
We plan to further expand our product portfolio to also cover mass market motorcycles to capture a broader base 
of consumers across different product types and price points in the long run. 
 
Gigafactory: India’s big leap in building the future of energy  
 
While construction commenced in June 2023, Phase 1(a) of the Ola Gigafactory (1.4 GwH) started commercial 
operations on 22 March, 2024 and the set up was completed on 31 May, 2024. The construction of the entire 
20GwH is expected to be completed in Phases by Q2 of CY2026. 
 
Financial update 
 
Some of the key financial highlights during FY24 have been presented below: 
 

 

 
7. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES 
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As on 31 March 2024, the Company had 3 (Three) Indian subsidiaries, 7 (Seven) foreign subsidiaries and no 
associates or joint venture company. The details are given hereunder: 
 

Sl. No. Name of the company Category 

Date of becoming 
Subsidiary/ JV/ 

Associate 
company 

Date of 
ceasing as 

Subsidiary/ 
JV/ 

Associate 
company 

1 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Indian Subsidiary 

06 January 2021 - 

2 
Ola Electric Charging 
Private Limited 

Wholly Owned 
Indian Subsidiary 

21 December 2021 - 

3 
Ola Cell Technologies 
Private Limited 

Wholly Owned 
Indian Subsidiary  

05 July 2022  

4 Ola Electric Mobility Inc. 
Wholly Owned 

Foreign Subsidiary 
29 May 2019 - 

5 
Ola Electric Mobility B.V. 
(OEM B.V.) 

Wholly Owned 
Subsidiary 

29 April 2020 - 

6 Etergo B.V. 
Wholly Owned 

Foreign Subsidiary of 
OEM B.V.  

26 May 2020 - 

7 Etergo Operations B.V. 
Wholly Owned 

Foreign Subsidiary of 
Etergo B.V,. 

26 May 2020 - 

8 
Ola Electric Technologies 
B.V. 

Wholly Owned 
Foreign Subsidiary 

of OEM B.V.  
27th May 2022  - 

9 
Ola Electric UK Private 
Limited  

Wholly Owned 
Foreign Subsidiary 

of OEM B.V. 
21 January 2021 - 

10 
EIA Trading (Shanghai) 
Co. Ltd. 

Wholly Owned 
Foreign 

Subsidiary of 

OEM B.V. 

26 May 2023 - 

 
During the year, the Board reviewed the affairs of its subsidiaries. Pursuant to the provisions of Section 129(3) 
of the Companies Act 2013, Your Company have prepared the consolidated financial statements of the Company, 
which forms part of the Directors’ Report. Further, a statement containing the salient features of the financial 
statements of the subsidiaries in the Form AOC-1 is annexed to this Directors’ Report as Annexure - I. 

 
There has been no material change in the nature of the business of the subsidiary companies. 
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8. INITIAL PUBLIC OFFER 
 

Your Company is considering an Initial Public Offer (IPO) upto [*] equity shares aggregating up to INR 55,000 
million and up to 94,420,800 equity shares of face value of INR 10 each aggregating up to INR [*] million by 
certain selling shareholders of the Company. The Offer is being made pursuant to Regulation 6(2) of the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended (“SEBI ICDR Regulations”). 
 
To make the above initial public offer of its equity shares, the Company has filed the Draft Red Herring 
Prospectus (“DRHP”) on 22 December 2023 with the Securities and Exchange Board of India (“SEBI”). Your 
Company has received the in-principle approvals dated 20 February 2024 from National Stock Exchange 
(“NSE”) and Bombay Stock Exchange (“BSE”).  
 

9. CAPITAL AND DEBT STRUCTURE 
 
Changes in Share Capital Structure 
 
During the year under review, changes in the share capital is as below: 
 

Sl. 
No. 

Date of board 
/Shareholders approval 

Nature of Transaction 
No of Shares or Debentures / 
Reference 

1 23 June 2023 
reclassify & increase in the authorized 
share capital of the company 

Details are as per the relevant 
MOA approved vide shareholder 
meeting dated 23 June 2023 

2 14 July 2023 
Allotment of Series E Compulsorily 
Convertible Preference Shares 

9,13,00,001 

4 22 September 2023 
Allotment of Series E Compulsorily 
Convertible Preference Shares 

1,05,23,24,000 

5 6 December 2023 
Allotment of Series E Compulsorily 
Convertible Preference Shares 

2,00,00,000 

6 8 December 2023 

Increase the authorised equity share 
capital of the company and reclassify 
the same by cancelling 13,64,993 of 
Class B equity shares 

13,64,993 

7 19 December 2023 

Re-classify the paid up share capital 
by converting 11,40,74,415 Series A 
Preference shares to 11,40,74,415 
Series A1 Preference shares 

11,40,74,415 

8 19 December 2023 

Re-classify the paid up share capital 
by converting 2,84,69,854 Series A 
Preference to 2,84,69,854 Series A1 
Preference Shares 
 

2,84,69,854 

9 22 March 2024 
Allotment of Non-convertible 
Debentures  

41,000 
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10. EMPLOYEES STOCK OPTION SCHEME 
 

In order to develop and implement a long term incentive program to effectively attract, motivate and retain the 
best talent from the industry in a competitive environment and to encourage employees to align individual 
performance with the Company objectives, Your Company has implemented the OEM Employees Stock 
Incentive Scheme 2019 (“Plan”). The Plan has been adopted by the members of the Company vide resolution 
passed at an Extraordinary General Meeting held on 21 January 2019. Further, revised ESOP Scheme has been 
adopted by the Company in line with Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021, in Shareholders meeting dated 08 December, 2023.  
 

The following disclosures are being made up to 31 March 2024 as required under Rule 12 of the Companies 
(Share Capital and Debentures) Rules, 2014: 

 

ESOP Details for the FY 2023-24 

A. Options granted 16,00,53,42,421 

B. Options vested 1,00,75,52,40,354 

C. Options exercised / settled 29,71,78,476 

D. 
The total number of shares arising as a result of 
exercise of option 

2,97,178 

E. Options lapsed 22,88,82,58,692 

F. The exercise price INR 0 

G. Variation of terms of options 

Revised ESOP Scheme has been adopted by 
the Company in line with Securities and 
Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021, in 
Shareholders meeting dated 08 December, 
2023 

H. Money realized by exercise of options NIL 
I. Total number of options in force 1,56,77,15,56,936 
J. Employee wise details of options granted to:- 

 i. Key managerial personnel 
Harish 

Abhichandani 
2,532,403,068 

Pramendra Tomar 121,713,696 

 

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

Raghu Batta 973,630,007 

Hyun Park 1,730,392,851 

Harish 
Abhichandani 

2,532,403,068 

Gautam Bhargava 2,794,530,669 

Jitesh Shah 1,012,945,900 
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iii. Identified employees who were granted 
option, during any one year, equal to or 
exceeding one per cent of the issued 
capital (excluding outstanding warrants 
and conversions) of the company at the 
time of the grant 

Nil 

 
11. DEPOSITS 

 
During the year under review, Your Company has neither accepted nor renewed any deposits in terms of chapter 
V of the Companies Act, 2013 and Rules framed thereunder. 
 

12. ANNUAL RETURN 
 

In accordance with Section 92 (3) and 134 (3) (a) of the Companies Act, 2013, and Rule 12 of the Companies 
(Management and Administration) Rules, 2014, a copy of annual return for the FY 2023-24 in prescribed Form 
MGT-7 shall be made available on the Company’s website.  
 

13. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

(i)      Board of Directors 
 

The Board is constituted as per the provisions of the Companies Act, 2013 read with the Articles of 
Association of the Company. As on 31 March 2024, the total strength of the Board was 6 (six) Directors. 

 
The Board of the Company consists of eminent persons with considerable professional expertise and 
experience in business, IT, finance, legal and management. 
 

The Board as on 31 March 2024 comprises of the following directors: 
 

Sl. No. Name of Director DIN Designation & nature of 
Directorship 

1 Mr. Bhavish Aggarwal 03287473 Chairman and Managing Director 

2 Mr. Arun Sarin 01384344 Non - Executive Director 

3 Mr. Krishnamurthy Venugopala 
Tenneti 

01338477 Non - Executive Director 

4 Mr. Manoj Kumar Kohli 00162071 Independent Director 

5 Mr. Ananth Sankaranarayanan 07527676 Independent Director 

6 Ms. Shradha Sharma 03557496 Independent Women Director 

 
(ii)    Appointments and Cessation of Directors 

 
⮚  Mr. Amit Anchal has resigned as director on 07 December 2023; 
⮚  Mr. Subbu Venkata Rama Behara has resigned as director on 03 December 2023; 
⮚  Mr. Jaime Ardila Gomez has resigned as director on 01 December 2023; 
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⮚  Mr. Prabhakar Bapusaheb Patil has resigned as director on 30 November 2023; 
⮚  Mr. Sumer Juneja has resigned as director on 04 December 2023; 
⮚  Mr. Bhavish Aggarwal was re-designated as Chairman and Managing Director on 06 December 

2023. Aforesaid, re-designation were approved by the Members at the EGM held on 08 December 
2023; 

⮚  Mr. Manoj Kumar Kohli was appointed as Additional Director and Non-Executive Independent 
Director on 06 December 2023. Aforesaid, appointment were approved by the Members at the EGM 
held on 08 December 2023; 

⮚  Mr. Ananth Sankaranarayanan was appointed as Additional Director and Non-Executive 
Independent Director on 06 December 2023. Aforesaid, appointment were approved by the Members 
at the EGM held on 08 December 2023; 

⮚  Ms. Shradha Sharma was appointed as Additional Director and Non-Executive Women Independent 
Director on 06 December 2023. Aforesaid, appointment were approved by the Members at the EGM 
held on 08 December 2023. 

 

(iii) Appointments and resignation of Key Managerial Personnel of the Company during the year 
 

⮚  Mr. Harish Abichandani was appointed as Chief Financial Officer with effect from 06 December 
2023; 

⮚  Mr. Pramendra Tomar was appointed as Company Secretary with effect from 29 June 2023 
 

(iv) Meetings of Board of Directors of the Company 
 

The Board met 22 (Twenty-Two) times during the financial year 2023-24 on following dates: 
 
17 April 2023, 24 April 2023, 20 May 2023, 10 June 2023, 23 June 2023, 03 July 2023, 14 July 2023, 30 
August 2023, 02 September 2023, 22 September 2023, 29 September 2023, 20 October 2023, 10 
November 2023, 16 November 2023, 06 December 2023, 07 December 2023, 14 December 2023, 19 
December 2023, 22 December 2023, 02 February 2024, 09 March 2024 and 15 March 2024 

 
The details of Board meetings attended by Directors is as under: 
 

Sl. No. Name of Director 
Board Meetings 

Held during the tenure Attended 

1. Mr. Bhavish Aggarwal 22 20 

2. Mr. Arun Sarin 22 3 

3. Mr. Subbu Venkata Rama Behera 14 1 

4. Mr. Jaime Ardila Gomez 14 1 

5. Mr. Amit Anchal 15 15 

6. Mr. Krishnamurthy Venugopala Tenneti 22 20 

7. Mr. Sumer Juneja 14 1 

8. Mr. Prabhakar Bapusaheb Patil 14 2 

9. Mr. Manoj Kumar Kohli 7 5 

10. Mr. Ananth Sankaranarayanan 7 5 

11. Ms. Shradha Sharma 7 7 
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(v) Committees of the Board of Directors 
     
● Audit Committee 

 
The Audit Committee of the Company was constituted as per the Section 177 of the Act and SEBI Listing 
Regulations. The Audit Committee of the Company comprises the majority of the Independent Directors. 
All members of the Audit Committee are financially literate and have accounting and related financial 
management expertise. The Company Secretary acts as secretary to the Audit Committee. 
 
During the year under review, the Audit Committee met 3 (three) times on following dates: 13 December 
2023, 16 December 2023 and 15 March 2024. 

 
       Composition 

 

Name of the Director Category 
Nature  of 
Membership  

No of Meetings 

Held  Attended  

Mr. Manoj Kumar Kohli Independent  Chairman  3 3 

Mr. Krishnamurthy Venugopala Tenneti 
Non-
Executive 
Director  

Member  3 3 

Mr. Ananth Sankaranarayanan# Independent Member  2 2 

Ms. Shradha Sharma* Independent Member  1 1 

 
# Mr. Ananth Sankaranarayanan stepped down as the member of the Audit Committee on 19 December 
2023 
* Ms. Shradha Sharma was appointed as member of the Audit Committee on 19 December 2023. 
 

●  Nomination and Remuneration Committee 
      

   The Nomination and Remuneration Committee was constituted as per the Section 178 of the Act and 
SEBI Listing Regulations. The Nomination and Remuneration Committee of the Company comprises the 
majority of the Independent Directors. 

 
During the year under review, the Nomination and Remuneration Committee met 2 (two) times on 
following dates: 06 December 2023 and 19 March 2024. 

 
          Composition 

Name of the Director Category 
Nature  of 
Membership  

No of Meetings 
Held  Attended  

Mr. Manoj Kumar Kohli Independent  Chairman  2 2 

Mr. Krishnamurthy Venugopala Tenneti 
Non-Executive 
Director  

Member  2 1 

Ms. Shradha Sharma Independent Member  2 2 
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● Stakeholders Relationship Committee 
    

The Stakeholders Relationship Committee was constituted as per the Section 178 of the Act and SEBI Listing 
Regulations. The Stakeholders Relationship Committee of the Company comprises the majority of the 
Independent Directors. 
 
During the year under review, there has been no meeting of the Stakeholders Relationship Committee.  

 
 Composition 

Name of the Director Category 
Nature  of 
Membership  

No of Meetings 

Held  Attended  

Mr. Manoj Kumar Kohli Independent  Chairman  - - 

Mr. Krishnamurthy Venugopala Tenneti 
Non-Executive 
Director  

Member  - - 

Mr. Ananth Sankaranarayanan# Independent Member  - - 

Ms. Shradha Sharma* Independent Member  - - 

 
# Mr. Ananth Sankaranarayanan was appointed as the member of the Stakeholders Relationship 
Committee on 19 December 2023 
* Ms. Shradha Sharma stepped down as member of the Stakeholders Relationship Committee on 19t 

December 2023. 
 

● Risk Management Committee 
 

            The Risk Management Committee was constituted as per the SEBI Listing Regulations.  
 

During the year under review, there has been no meeting of the Risk Management Committee. 
 

Composition 

Name of the Director Category 
Nature  of 
Membership  

No of Meetings 

Held  Attended  

Mr. Arun Sarin 
Non-Executive 
Director  

Chairman  - - 

Mr. Manoj Kumar Kohli 
Non-Executive 
Director  

Member  - - 

Mr. Krishnamurthy Venugopala Tenneti Independent Member  - - 

 
 IPO Committee 

 
The IPO Committee was constituted by the Board on 07 December, 2023 for the purposes of approving and 
undertaking the various activities in relation to the offer. 
 
During the year under review, the IPO Committee met once on 13 December 2023. 
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Composition 

Name of the Director Category 
Nature  of 
Membership  

No of Meetings 

Held  Attended  

Mr. Bhavish Aggarwal 
Chairman and 
Managing Director 

Chairman  1 1 

Mr. Krishnamurthy Venugopala 
Tenneti 

Non-Executive 
Director  

Member  1 1 

Mr. Manoj Kumar Kohli Independent Member  1 1 

 
14. DECLARATIONS OF INDEPENDENT DIRECTORS 

 
In terms of Section 149 of the Companies Act, 2013 (‘Act’), Mr. Manoj Kumar Kohli, Mr. Ananth 
Sankaranarayanan and Ms. Shradha Sharma are the Independent directors of the Company as on the date of the 
report. All independent directors have provided requisite declarations under Section 149(7) of the Act and have 
confirmed that: 
 
- they meet the criteria of independence laid down under the Act; 
- they have complied with the code for independent directors prescribed under Schedule IV to the Act; 
- they have registered themselves with the independent director’s database maintained by the Indian Institute 

of Corporate Affairs; 
 
In the opinion of the Board of Directors of the Company, Independent Directors on the Board of Company hold 
the highest standards of integrity and are highly qualified, recognized and respected individuals in their 
respective fields. Composition of Independent Directors are an optimum mix of expertise (including financial 
expertise), leadership and professionalism. 

 
15. BOARD EVALUATION 

 
The annual evaluation process of the Board of Directors, individual Directors and Committees was conducted 
in accordance with the provision of the Act. The Board sought inputs from all the directors on the basis of 
criteria such as board composition and structure, effectiveness of board processes, information and functioning, 
etc and evaluated its performance on the basis of inputs from all the Directors. The performance of the 
Committees was evaluated by the Board on the basis of criteria such as the composition of committees, 
effectiveness of committee meetings, etc.  
In a separate meeting of independent directors held on 30 March 2024, performance of non-independent 
Directors, the chairman of the Company, and the board was evaluated, by considering the views of executive 
directors and non-executive directors. The board and the Nomination and Remuneration Committee reviewed 
the performance of individual directors’ basis criteria such as contribution by the individual director to the board 
and committee meetings such as preparedness on the issues to be discussed, meaningful participation in terms 
of constructive contribution and inputs in meetings, etc. 
 
The overall evaluation of the Board as a whole, its committees, the Independent Directors, the Chairman and 
Managing Director, and all the Directors received high ratings. The Board of Directors expressed their 
confidence in the well-balanced composition of the Board. Positive feedback was noted regarding the Board's 



 
 

13 

 

Registered Address: Regent Insignia, #414, 3rd Floor, 4th Block 17th Main, 100 Feet Road Koramangala, Bangalore Karnataka - 560034 India  
Landline: +91 080-35440050 | companysecretary@olaelectric.com | www.olaelectric.com 

 

effectiveness across all key aspects. 
 

16.  NOMINATION AND REMUNERATION POLICY 
 

The Nomination and Remuneration Policy of the Company has been framed for the selection and appointment 
of the Directors, Key Managerial Personnel and Senior Management and their remuneration. The NRC, while 
recommending candidature to the Board, takes into consideration the qualification, attributes, experience and 
independence of the candidate. 
 
The Nomination and Remuneration Policy of the Company is available on the website of the Company at 
Nomination and Remuneration Policy. 
 

17. INTERNAL FINANCIAL CONTROL AND ADEQUACY 

The Company has implemented a strong framework for internal financial controls, encompassing sufficient 
controls, procedures, and policies to ensure the orderly and efficient operation of its business. These measures 
include adherence to Company policies, safeguarding of assets, prevention and detection of frauds and errors, 
accuracy and completeness of accounting records, and timely preparation of dependable financial information. 

We are confident that this framework provides reasonable assurance that our internal financial controls are 
appropriately designed and functioning as intended. 

18. VIGIL MECHANISM AND WHISTLE BLOWER POLICY 
 

In pursuant to the provisions of section 177(9) & (10) of the Act read with Rule 7 of the Companies (Meetings 
of Board and its Powers) Rules, 2014, the Board of Directors had approved the policy on vigil 
mechanism/whistle blower, which provide a Vigil Mechanism for directors and employees\ to report genuine 
concerns. The said policy is available on the website of the Company Website URL.  
 
During the year under review, the Company has received no complaints under the said mechanism. 

 
19. RISK MANAGEMENT POLICY AND IDENTIFICATION OF RISK 

 
The Board at its meeting held on 14 December 2023 had constituted the Risk Management Committee.  
 
Your Company has in place a mechanism to inform the Board about the risk assessment and risk minimization 
procedures and periodical review to ensure that management controls risk through means of a properly defined 
framework. 

 
Further, pursuant to Section 134(3)(n) of the Act, the Company has adopted the Risk Management Policy ("Risk 
Management Policy”). The aforesaid Risk Management ment Policy establishes the philosophy of the Company 
towards risk identification, analysis and prioritization of risks, development of risk mitigation plans and reporting 
on the risk environment of the Company. This Risk Management Policy is applicable to all the functions, 
departments and geographical locations of the Company. The purpose of this Risk Management Policy is to 
define, design and implement a risk management framework across the Company to identify, assess, manage and 
monitor risks. Aligned to this, purpose is also to identify potential events that may affect the Company and 
manage the risk within the risk appetite and provide reasonable assurance regarding the achievement of the 
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Company’s objectives. This will present a wide approach to ensure that key aspects of risk that have a wide 
impact are considered in its conduct of business. 

 
Risk and concerns:  

 
⮚  Supply chain disruptions and commodity inflation 

Raw material timely availability, shortages of semi-conductor and some EV specific components could 
lead to impacted financial performance. The EV scooters has dependency on semi-conductor supplies 
and any gaps could lead to a high financial burden and disruption in operations. 

 
⮚  IT systems and security 

We are exposed to IT risks since IT plays an important role in our operations, including the 
manufacturing, design of scooters as well as order management systems. With our vehicles becoming 
advancing technologically and connected to the internet, they may become more susceptible to 
unauthorised access. We are also subject to risks related to legacy IT systems and system migration 
projects. 

 
⮚  EV Adoption 

Developments in alternative technologies in ICE vehicles such as advanced diesel, hydrogen, ethanol, 
fuel cells, or compressed natural gas, or improvements in the fuel economy or other features of ICE or 
the cost of gasoline, may materially and adversely affect our business and prospects. The novelty of 
EV technology has in the past been a source of resistance to faster adoption of EVs among customers. 

 
⮚  Customer Experience 

Our success depends on our ability to attract a large number of customers to purchase our EVs and the 
associated services, such as EV servicing, regular repair services and road-side assistance. Our ability 
to attract customers is dependent on many factors, including our ability to design and manufacture EVs 
that satisfy the needs and preferences of customers and meet applicable industry standards, grow our 
brand and reputation in the EV market, provide after sale services, advertise and promote our EVs and 
increase the scale and efficiency of our sales network. 

 
⮚  People Management 

 
Ensuring an engaged workforce and retaining top talent is critical for our business. Robust succession 
planning and fostering a collaborative work culture will enhance our agility in the competitive 
automotive market. Implementing effective grievance redressal mechanisms, a whistleblower policy, 
and policies ensuring women's safety in the workplace will promote a secure and healthy work 
environment for all employees. 

 
20. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
Loans, guarantees and investments are covered under Section 186 of the Companies Act, 2013 (“Act”) and is 
covered under note no. 10 of the financial statements forming part of the audited financial statements for the 
year ended 31 March 2024. 
 

21. PARTICULARS OF CONTRACT OR ARRANGEMENT WITH RELATED PARTY 
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Pursuant to Section 134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the Companies (Accounts) 
Rules 2014 the contracts, arrangements or transactions entered into during the financial year ended 31 March, 
2024 have been reported in Form AOC-2 and attached herewith as Annexure - II. The requisite disclosures as 
per Indian Accounting Standards-24 have been made under note no. 31 of the notes forming part of the audited 
financial statements for the year ended 31 March 2024. 
 

22. AUDITORS 
 

A. Statutory Auditors 

At the 5th Annual General Meeting, members resolved to appoint M/s. B S R & Associates LLP, Chartered 
Accountants (ICAI Firm Registration No: 116231W/W-100024), as the statutory auditors of the Company 
from the conclusion of that Annual General Meeting until the conclusion of the 10th Annual General Meeting. 

During the financial year 2021-22, in accordance with Section 139 of the Companies Act, 2013, the Board 
of Directors proposed the appointment of M/s. B S R & Co. LLP, Chartered Accountants (ICAI Firm 
Registration No: 101248W/W-100022), for a tenure of 5 years, commencing from the conclusion of the 
upcoming xxxx Annual General Meeting until the conclusion of the 10th Annual General Meeting in 2027. 
M/s. B S R & Co. LLP has issued a certificate of eligibility and consent of appointment under Section 139(1) 
of the Companies Act, 2013 and relevant rules. Following the Board's recommendation, members consented 
to the appointment of M/s. B S R & Co. LLP as the Statutory Auditors for the Company's accounts during 
this period, including fixing their remuneration. 

The notes on financial statements referenced in the Auditor’s Report are self-explanatory and require no 
further comments. 

The Statutory Auditors did not issue any qualifications, reservations, or disclaimers in their report for the 
year ended 31 March, 2024. The remarks provided by the Statutory Auditors in their report are self-
explanatory and do not necessitate additional explanation. 

B. Cost Auditor 

The provisions of Section 148 of the Act read with Rule 3 of the Companies (Cost Records and Audit) Rules, 
2014 do not apply to the Company. Accordingly, the Company has not appointed a Cost Auditor. 

C. Secretarial Auditor 

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, the Board of Director appointed M/s. BMP & Co., LLP, a firm of 
Company Secretaries in Practice to conduct the Secretarial Audit of the Company for the year ended 31 
March, 2024. The Report of the Secretarial Audit is annexed herewith as Annexure - III. The said Secretarial 
Audit Report does not contain any qualification, reservations, adverse remarks and disclaimer. 

D. Internal Auditor 

The Company operates with a robust Internal Assurance Team, supported by respected independent firms 
such as Pricewaterhouse Coopers Services LLP, Chartered Accountants, who serve as Internal Assurance 
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Partners. 

Audits are conducted based on an internal audit plan that stems from a detailed risk assessment and input 
from the Audit Committee. The Audit Committee oversees the audit plan's scope and implementation, and 
reviews the outcomes during quarterly meetings. These audits employ a risk-based methodology, focusing 
on internal control assessments, governance processes, adherence to management policies, and statutory 
compliance reviews. The Internal Assurance Partners regularly communicate their findings to facilitate 
timely corrective actions. 

E. Details of frauds reported by auditors under sub-section (12) of section 143 of the Companies Act, 
2013.  

There were no frauds reported by Auditors under Sub-section (12) of Section 143 of the Companies Act, 
2013 during the period under review. 

23. PARTICULARS OF EMPLOYEES 
 

The information required pursuant to Section 197 read with Rule 5 of The Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the Company, will be provided 
upon request. In terms of Section 136 of the Act, all the requisite documents are being sent to the members and 
others entitled thereto, excluding the information on employees’ particulars which is available for inspection by 
the members at the Registered Office of the Company during business hours on working days of the Company 
up to the date of the ensuing Annual General Meeting. If any member is interested in obtaining a copy thereof, 
such member may write to the Company Secretary (companysecretary@olaelectric.com) in this regard. 

 
The statement of particulars of employees is annexed as Annexure IV. 
 

24.  CORPORATE SOCIAL RESPONSIBILITY 
 

In terms of the provisions of Section 135 of the Act, read with Companies (Corporate Social Responsibility 
Policy) Rules, 2014, (as amended) the Board has constituted a Corporate Social Responsibility (“CSR”) 
Committee. Further, in view of the losses incurred by the Company during the previous financial year, the 
Company has no obligation for spending CSR during the financial year ended 31 March, 2024. 
 
The CSR Policy of the Company is available on the website of the Company at Corporate Social Responsibility 
Policy 

 
Annual Report on CSR activities, in the prescribed format, for FY 2023-24 as required under Sections 134 and 
135 of the Act read with Rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014 (as 
amended) and Rule 9 of the Companies (Accounts) Rules, 2014, is annexed as Annexure - V to this report.  

 
25. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

OUTGO: 
 
A. Conservation of Energy 
 
At OEM we have always been conscious of the need to conserve energy in our Manufacturing process which 



 
 

17 

 

Registered Address: Regent Insignia, #414, 3rd Floor, 4th Block 17th Main, 100 Feet Road Koramangala, Bangalore Karnataka - 560034 India  
Landline: +91 080-35440050 | companysecretary@olaelectric.com | www.olaelectric.com 

 

leads to optimized consumption of non-renewable fossil fuels, energy productivity, climate change mitigation 
and reduction in operational costs. The Energy conservations are thoroughly carried out through Energy 
management, Energy Audit and Quality Analysis of The Energy utilization and also we have taken following 
initiatives to reduce carbon emission through following measures to enhance the livelihood of the community as 
a whole.  

 
(i) The steps taken or impact on conservation of energy during the year 2023-24 

  
As a part of continual improvement, Energy Conservation (ENCON) projects have been implemented at 
OLA Future Factory in a planned and budgeted manner. Some of the major ENCON Projects in FY 
2023-24 includes: 
 
Electricity Conservation:  
 
Electricity consumption per vehicle has been reduced from 78 Kwh to 48 Kwh in the year of 2023-24 by 
the below Energy conservation initiatives. 
 
⮚  Reduction of High Input Line Voltage to Standard Value by Adjusting the Tap Position. 
 
⮚  By controlling the compressed Air Pressure based on the Machine shop requirement. 

 
⮚  Energy Conservation by avoiding the idle running of any equipment. 

 
⮚  Optimized Electrical Energy by utilization based on Time of Day (ToD) and Shifting the Loads 

using Load Staggering. 
 

⮚  Chiller temperature is reduced to optimize the Electricity consumption.  
 

⮚  Operating the High Velocity Low Speed fans in the Optimized Frequency to conserve energy 
without compromising the Air Delivery. 
 

⮚  Optimized the Internal & External Lighting operations by providing the Lighting sensors.  
 

⮚  Optimization of Heater Operation located in the Water Dispensers. 
 

Fuel Conservation - LPG:  
 
LPG consumption per vehicle has been reduced from 0.99Kg to 0.77Kg in the year of 2023-24 duly by 
the Fuel conservation initiatives. 

 
⮚  LPG consumption is reduced by optimizing the start - up & shutdown operation Procedure at Paint. 

 
⮚  LPG consumption is reduced by Switching operation of the AHU Burner.  
 
Fuel Conservation - Diesel:  
 
Diesel consumption has been reduced from 900 liters per hour to 750 liters per hour during EB Power 
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Failure. 
⮚  Reduced the Fuel consumption by increasing the load sharing to 80% (increased by 10%) demand 

of the operating sequential Diesel Generator.  
 

Water Conservation:  
 
Usage of Domestic water consumption has been reduced by 50 KL per day by utilizing waste water 
(Drinking & Process RO Reject water) in an effective Manner.  
 
Proposed measures for the year 2024-25: 
 
⮚  Reduction of Mechanical Transmission Losses in Rotating Equipment 

 
⮚  Installation of V-Type Pre-Air Filter at the Air Suction Point 

 
⮚  Installation of Variable Frequency Drive system for Electrodeposition paint circulation pumps and 

Air Blowers at ETP. 
 

⮚  Installation of Occupational Sensors in Hand Wash water taps. 
 

⮚  Installation of Energy Efficient Exhaust Fans in shop floor 
 

⮚  Reduce specific energy consumption through 4E approach (Energy lifecycle, Energy culture, 
Energy audit & Energy retuning) The above measures are expected to result in improving the 
effectiveness of energy management and power consumption reduction by 580,342 kwh power 
cost savings of INR. 4,502,000. 

 
⮚  Optimization of machine specification while procurement to reduce specific energy consumption. 

Energy consumption reduction through cycle time reduction projects, Mean time to repair (MTTR) 
& Mean time between Failure (MTBF) improvement projects. 

 
 

(ii) The steps taken by the company for utilizing alternate sources of energy. 
 

A study on installing the solar roof panel is under process.  
 

(iii) Capital investment- Energy Conservation Equipment: Nil 
 
 

B. Technology Absorption: 
 
Basis the technological exposure of the Company, technology absorption of the Company has be 
categorized broadly into three segments as detailed below:   
 

i)      Enterprise IT: 
 
▪ Digital Twin/Virtual Commissioning 
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Using Digital twin technology, we have performed virtual commissioning of our factory lines. These are 
used as visual testing environment for the Manufacturing lines 
 
Currently it is implemented on weld line, Calendering line to test the Control system logic while 
manufacturing. 
 
We have also used it on Battery line New Hub motor line for in line process simulation and Bottleneck 
analysis 
 
This has helped us in the following areas:  
⮚  Bug identification virtually before deployment 
⮚  Potential opportunity to improve the productivity using what if scenario 

 
Further we will be implementing the Virtual commissioning in all new upcoming lines to ensure 
optimal designing and planning. 

 
▪ IOT Platform (Connected digital systems) 

 
We have built an inhouse IoT Platform that facilitates the integration of data streams from sensors, 
machines and systems, creating a unified ecosystem.  
 
It is used for production lines in our factories: 
● Real-time and historical analytics and build custom applications and dashboards to visualize data 

and control devices at Future Factory - Battery Line, Weld Line, Motor Line and at Gigafactory - 
Calendering line. 

 
Historian and real time data collected via this platform will be used to implement predictive 
maintenance capabilities to optimize the performance and lifespan of connected assets. 
 

▪ Camera based inspection 
 

OLA is working on Inhouse developed vision software stack for inspection 
 
It will be used for multiple in line quality checks, few of which are:  
⮚  incoming material inspection 
⮚  weld inspection  
⮚  Paint inspection 
⮚  critical quality inspection station 

 
This will reduce manual efforts and errors in quality checks across all production lines 

 
▪ Salesforce (fulfillment, service, automation, d2c) 

 
We have implemented Salesforce to improve OLA’s sales, fulfillment and service operations. Some of 

the features deployed are as below 
Customer experience 
⮚  Implementation of communications to customers providing visibility / status through the service 

journey 
 

Cost and Revenues 
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⮚  Implementation of state of charge (SOC) dashboards and escalations to enable prompt actions on 
potential battery deep-discharges 

⮚  Real-time update of Care+, leading to improved Care+ sales during service 
 
Data quality and operating performance 
⮚  Improved resource assignments for accurate performance tracking through Global SR visibility and 

provision (to re-assign resources to JCs) and Global SCs (to ensure closures under right SCs) 
⮚  Improved last mile dispatch operations via enablement of vendor-wise & trip-wise details of 

dispatches to ECs, prioritization of dispatches basis Cx and sales escalations 
⮚  OTP based check-in check-out functionality via Salesforce providing real time visibility of Scooter 

handover to service center improving data quality of aging 
⮚  Dashboards implemented to ensure data consistency and visibility to RSMs, ASMs and ECLs on a 

real time basis 
⮚  Auto PNA implemented for accurate and real time parts ordering 

 
Salesforce adoption is helping increase productivity of teams by eliminating multiple Google sheets, 
and intent is to merge all activities in a single system for better operational monitoring and 
communication 

 
▪ Collaborative Engg Platform (Omniverse) 

 
At Ola, we are using Omniverse which is a diverse platform for the collaborative engineering 
It ensures connectivity with multiple CAD & simulation softwares and has the capability to use the 
synthetic image generation. 
 
We are using synthetic image for in house vision system training which helps in faster training models 
without requiring to wait for actual real world data 

 
 

ii) Vehicle Engineering 
 

Ola Electric's Gen 2 EV platform showcases significant technological advancements aimed at reducing 
costs, improving efficiency, and enhancing performance. This article explores how Ola Electric has 
absorbed cutting-edge technologies across various verticals to achieve these goals. 

Cost 

▪ Motor Integration 

By integrating the motor control unit directly into the motor, Ola Electric reduces the number of 
components from five to one. This integration simplifies the design, leading to lower manufacturing and 
maintenance costs. 

Key Points: 

⮚  Integrated motor control unit reduces part count. 
⮚  Simplified design cuts costs. 

▪ Battery Redesign 
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The new battery design includes fewer screws, removal of central housing, and elimination of excess 
plastic. This reduction in components makes the battery lighter and cheaper to produce. 

Key Points: 

⮚  Fewer components in the battery. 
⮚  Reduced manufacturing costs. 

▪ Simplified Electronic System 

Ola Electric has streamlined its electronic system by reducing the number of electronic control units from 
10 to 5. This reduction decreases the overall complexity and cost of the electronic system. 

Key Points: 

⮚  Fewer electronic control units lower costs. 
⮚  Simplified system reduces manufacturing expenses. 

Efficiency 

▪ Motor Efficiency 

The new motor design, which includes an integrated motor control unit, increases peak power by 30%. 
This improvement in power translates to better energy efficiency and overall vehicle performance. 

Key Points: 

⮚  30% increase in peak power. 
⮚  Improved energy efficiency. 

▪ Battery Enhancements 

Ola Electric has improved the thermal performance of the battery by upgrading the battery management 
system and replacing inefficient wiring with an aluminum bus bar. These changes enhance the battery's 
efficiency and safety. 

Key Points: 

⮚  Improved thermal performance. 
⮚  More efficient wiring and battery management. 

▪ Centralized Control System 

The centralized compute system for EVs reduces the diameter and weight of the wiring harness by 40% 
and 8%, respectively. This simplification leads to a 25% reduction in total energy consumption. 

Key Points: 
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⮚  Centralized control reduces energy consumption. 
⮚  More efficient electronic system design. 

Performance 

▪ Motor Power 

The new motor design delivers 11 kilowatts of peak power, a 30% increase from the previous generation. 
This increase in power enhances the vehicle's overall performance and efficiency. 

Key Points: 

⮚  11 kilowatts of peak power. 
⮚  Enhanced motor performance. 

▪ Frame Upgrade 

The frame has been upgraded to a hybrid architecture, which reduces the number of components by 70% 
while increasing strength. This new design results in a frame that is lighter, stronger, and more durable. 

Key Points: 

⮚  Hybrid frame architecture. 
⮚  70% reduction in components. 
⮚  Increased strength and reduced weight. 

▪ Comprehensive Improvements 

These technological advancements lead to a 25% improvement in thermal performance, a 7% reduction in 
energy consumption, and a 6% reduction in overall weight, significantly enhancing the vehicle's 
performance. 

Key Points: 

⮚  25% improvement in thermal performance. 
⮚  7% reduction in energy consumption. 
⮚  6% reduction in weight. 

Conclusion 

Through technological absorption across motor, battery, electronic system, and frame verticals, Ola 
Electric's Gen 2 platform achieves significant reductions in cost, improvements in efficiency, and 
enhancements in performance. These comprehensive improvements make Ola Electric's EVs more 
competitive, efficient, and user-friendly. 
 

iii) Vehicle Software 
 

Ola Electric has been actively working on technology absorption in its electric vehicle platforms, through 
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the S1 portfolio of scooters. Here are some key aspects of Ola Electric's technology absorption efforts: 
 

▪ Vehicle Platform 
Ola Electric has developed a flexible Software Defined Vehicle (SDV) platform - MoveOS, which can 
be scaled and adapted for different vehicle types, hardware configurations, and performance levels. This 
platform approach allows for easier integration of new technologies and components across Ola 
Electric's electric vehicle lineup. Features such as OTA upgrades, Scooter to Cloud telematics platform 
and platformized vehicle state management enables Ola Electric to launch new scooter variants faster. 
 

▪ Charging Infrastructure 
Ola Electric has been investing in the expansion of charging networks to support the growing adoption 
of electric vehicles. Through the development of adaptive charging protocols leveraging billions of data 
points, Ola Electric has been able to reduce charging times significantly to enhance convenience for EV 
owners. The charging network backend ensures optimal placement of charging stations, monitoring of 
stations, efficient utilization and seamless charging and payment experiences for customers. 
 

▪ Connected Services 
Ola Electric has been integrating connected services and software solutions into its electric vehicles, 
offering features like remote vehicle management, maps and navigation, and advanced infotainment 
systems. These connected services enhance the user experience and allow for continuous improvement 
and customization of vehicle functionalities. 
 

▪ Innovation and R&D Focus 
Ola electric continues to invest heavily in research and development (R&D), particularly in areas such 
as Edge AI/ML, battery technology, motor performance, connectivity, and ADAS. Ola Electric is also 
innovating on providing more advanced driving features for India specific use cases such as Hill Hold 
and Auto Turn off Indicators.  

Overall, Ola Electric has been actively absorbing and integrating software and digital technology into its electric 
vehicle lineup to enhance performance, convenience, and sustainability. For the latest updates on Ola Electric's 
technology absorption efforts in the EV space, we recommend checking our official announcements and reports. 

(i) the effort made towards technology absorption Nil 

 
(ii) 

the benefits derived like product improvement cost 
reduction product development or import substitution 

 
Nil 

 
(iii) 

in case of imported technology (important during the last 
three years reckoned from the beginning of the financial 
year) 

 
 

 

(a) the details of technology imported Nil 

(b) the year of import; Nil 

(c) whether the technology been fully absorbed Nil 

(d) if not fully absorbed, areas where absorption has 
not taken place, and the reasons thereof 

Nil 

 
(iv) 

 
the expenditure incurred on Research and 
Development 

Standalone 
(INR Lakhs) 

Consolidated 
(INR Lakhs) 

943 38,511 
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FOREIGN EXCHANGE ACTUAL EARNINGS AND OUTGO: 

      (in INR Lakhs) 
Nature FY 2023-

24 
FY 2022-23 

The Foreign Exchange earned in terms of actual inflows Nil Nil 
The Foreign Exchange outgo in terms of actual outflows 2,106 4,841.97 

 
26. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 

Your Company has always believed in providing a safe and harassment free workplace for every individual 
working in its premises through various interventions and practices. Your Company always endeavors to create 
and provide an environment that is free from discrimination and harassment including sexual harassment. Your 
Company has in place a robust policy on prevention of sexual harassment at workplace. The policy aims at 
prevention of harassment of employees as well as contractors and lays down the guidelines for identification, 
reporting and prevention of sexual harassment. There is an Internal Complaints Committee (ICC) which is 
responsible for redressal of complaints related to sexual harassment and follows the guidelines provided in the 
policy. 

 
Details of complaints received and resolved during the year under review by the ICC is given below:  
⮚  Number of complaints filed during the financial year - NIL 
⮚  Number of complaints disposed of during the financial year - NA 
⮚  Number of complaints pending as at the end of the financial year - NIL 

 
The POSH policy of the Company is available on the Company’s Website URL. 
 

27. CORPORATE GOVERNANCE 
 

The Company believes in the philosophy of conducting business through fair and ethical means and has set in 
the best of corporate governance practices in its day-to-day operations aimed at building trust with all 
stakeholders. The Company’s governance structure is in line with the applicable laws and regulations. 

 
28. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
To the best of their knowledge and belief and according to the information and explanations obtained by them, 
your Directors make the following statements in terms of Section 134(3)(c) of the Act: 

 
a) that in the preparation of the annual accounts for the financial year ended 31 March 2024, the applicable 

accounting standards had been followed along with proper explanation relating to material departures; 
b) that the Directors had selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year and of the profit and loss of the Company for that period; 

c) that the Directors had taken proper and sufficient care for the maintenance of adequate accounting records 
in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 
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d) that the Directors had prepared the annual accounts on a going concern basis;  
e) that the Directors had devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively; and  
f) the Directors, had laid down internal financial controls to be followed by the Company and that such internal 

financial controls are adequate and are operating effectively. 
 

29. OTHER DISCLOSURES 
 

a) Compliance of Secretarial Standards 
 
During the year under review, the Company has complied with the applicable clauses of Secretarial Standards 
issued by the Institute of Company Secretaries of India and approved by the Government of India under sub-
section (10) of section 118 of the Act. 
 

b) Disclosure on Managing Director and Key Managerial Personnel receiving remuneration and    
commission from holding company or subsidiary company 

 
During the year under review, the Managing Director and Key Managerial Personnel (KMPs) of the 
Company were not in receipt of remuneration and commission from any of its subsidiary companies. 
 

c) Details of difference between valuation amount on one-time settlement and valuation while availing 
loan from Banks and Financial Institutions 

 
During the year under review, there has been no one-time settlement of Loans taken from Banks and 
Financial Institutions. 

 
d) Material changes and commitment affecting the financial position 

 
There have been no material changes affecting the financial position of the Company, after the close of the 
financial year ended 31 March 2024 till the date of this Report. 

 
e) Change in the nature of business 
 

During the year under review, there has been no change in the nature of the business of the Company. 
 
f) Significant Material Orders passed by the Regulators or Court or Tribunal 

 
No significant material orders were passed by the regulator or court or tribunal. 
 

g) Transfer of Unclaimed Dividend to Investor Education and Protection Fund 

The Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there 
were no funds which were required to be transferred to the Investor Education and Protection Fund (IEPF). 

h) Details of Application made or proceeding pending under Insolvency and Bankruptcy Code 2016 
 

During the year under review, there were no applications made or proceedings made or proceedings pending 
in the name of the Company under the Insolvency Bankruptcy Code, 2016.  
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i) Settlements with Banks or Financial Institutions:

During the year under review, no settlements were made by the Company with any Banks or Financial
Institutions. Details of Penalties/Punishment/ Commitments affecting the financial position of the Company
between the end of the Financial Year and the date of the Directors’ Report There were no
penalties/punishment/commitments affecting the financial position of the Company between the end of the
financial year and the date of Directors’ report.
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Your Directors would like to place on record their gratitude for the valuable guidance and support received from
the Reserve Bank of India, Ministry of Corporate Affairs, the other national, government and regulatory agencies
and to convey their appreciation to the members, customers, bankers, lenders, vendors and all other business
associates for the continuous support given by them to the Company. The Directors also place on record their
deep sense of appreciation for all the employees of the Company for their commitment, commendable efforts,
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For and on behalf of the Board 
Ola Electric Mobility Limited 

SD/ 

Bhavish Aggarwal 
Chairman and Managing Director 
DIN: 03287473 
Place: Bengaluru 
Date: 19 July 2024 



 

 

Registered Address: Regent Insignia, #414, 3rd Floor, 4th Block 17th Main, 100 Feet Road Koramangala, Bangalore Karnataka - 560034 India  
Landline: +91 080-35440050 | companysecretary@olaelectric.com | www.olaelectric.com 

 

 
ANNEXURE I 

FORM NO. AOC-1 
Statement containing salient features of the financial statement of Subsidiaries/associate companies/joint ventures (Pursuant to first proviso to sub-

section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 
 

Part "A": Subsidiaries 
 

Particulars   Subsidiary Subsidiary Subsidiary Subsidiary Subsidiary Subsidiary Subsidiary  Subsidiary  Subsidiary Subsidiary 

Name of the 
subsidiary 

Ola Electric 
Technologies 
Private 
Limited 

Ola 
Electric 
Charging 
Private 
Limited 

Ola Electric 
Mobility 
B.V. 

Ola Electric 
Mobility 
Inc. 

Etergo B.V. 
Etergo 
Operations 
BV 

OEM UK 
Ola Electric 
Technologies 
B.V. 

Ola Cell 
Technologies 
Private Limited 
 

EIA Trading 
(Shanghai) 
Co. Ltd. 

Date of Incorporation / 
acquisition 

06 Jan 2021 
21 Dec 
2021 

29 Apr 2020 
29 May 
2020 

26 May 
2020 

26 May 
2020 

21 Jan 2021 22 May 2022 05 July 2022 
26 May 
2023 

Reporting period for 
the subsidiary 
concerned, if different 
from the holding 
company’s reporting 
period 

NA NA NA NA NA NA NA NA NA NA 

Reporting currency and 
Exchange rate as on the 
last date of the relevant 
Financial year in the 
case of foreign 
subsidiaries 

INR 
Values 
mentioned in 
INR Lakhs 

INR 
Values 
mentioned 
in INR 
Lakhs INR 

INR 
Values 
mentioned in 
INR Lakhs 
INR 

USD 
Values 
mentioned in 
absolute 
USD 

INR 
Values 
mentioned 
in INR 
Lakhs INR 

EURO 
Values 
mentioned 
in absolute 
EURO 

GBP 
Values 
mentioned 
in absolute 
GBP 

EURO 
Values 
mentioned in 
absolute 
EURO 

INR 
Values 
mentioned in 
INR Lakhs INR 

RMB 
Values 
mentioned 
in 
Renminbi 

Share capital*^ 3,25,720 146 26,430 79,27,333 928 100 1,04,74,656 10,000 50,625 - 
Reserves & surplus (3,42,603) (228) (14,234) (84,85,044) (14,014) (7,517) (4,505,571) (3,053) (7,489) - 
Total assets 5,06,682 460 12,557 18,78,395 883 801 64,96,040 9,393 1,14,283 - 
Total Liabilities 5,23,565 542 361 24,36,106 13,969 8,218 5,26,955 2,446 71,147 - 
Investments - - 10,420 - - - - - - - 
Turnover~ 5,14,902 0.39 243 - 202 - - - 397 - 
Profit before taxation (1,47,756) (134) (186) (36,15,421) (70) (1,319) (19,25,751) (176) (6,525) - 
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Provision for taxation - - - - - - -  - - 
Profit after taxation (1,47,756) (134) (186) (36,15,421) (70) (1,319) (19,25,751) (176) (6,525) - 
Proposed Dividend - - - - - - - - - - 
% of shareholding 100% 100% 100% 100% 100% 100% 100% 100% 100% - 

“*” Including Compulsory Convertible Debentures or Compulsory Convertible Preference Share, “^” Share Application Money Pending Allotment & “~” Other 
Income (where applicable) 

 

Part "B": Associates and Joint Ventures 
 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 
 

Name of Associates/Joint Ventures  Name of Associate Companies / Joint Ventures 
1. Latest audited Balance Sheet Date  

 
 
 
 

NIL 

2. Shares of Associate/Joint Ventures held by the company on the year end 
No. 
Amount of Investment in Associates/Joint Venture 
Extend of Holding % 
3. Description of how there is significant influence 
4. Reason why the associate/joint venture is not consolidated 
5. Net worth attributable to Shareholding as per latest audited Balance Sheet 
6. Profit / Loss for the year 
i. Considered in Consolidation 
ii. Not Considered in Consolidation 

 
For and on behalf of the Board 
Ola Electric Mobility Limited 
 

SD/      SD/     SD/     SD/ 
 
 Bhavish Aggarwal   Krishnamurthy Venugopala Tenneti   Harish Abichandani   Pramendra Tomar  
 Chairman and Managing Director   Director   Chief Financial Officer   Company Secretary  
 DIN : 03287473   DIN : 01338477   Place : Bengaluru   Place : Bengaluru  
 Place : Bengaluru   Place : Bengaluru   Date :  19 July 2024  Date :  19 July 2024 
 Date :  19 July 2024  Date :  19 July 2024     
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ANNEXURE II 
FORM NO. AOC - 2 

(Pursuant to Clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) Rules, 2014) 
        
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of Section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso thereto. 
        

1. Details of contracts or arrangements or transactions not at arm’s length basis:  

        

Sr. No. 
Name(s) of the related 

party  
Nature of 

relationship 

Nature of contracts/ 
arrangements/ 
transactions 

Duration of the 
contracts/ 

arrangements/ 
transactions 

Salient terms of 
the contracts or 
arrangements or 

transactions 
including the 
value, if any 

Date(s) of 
approval 

by the 
Board, if 

any 

Amount 
paid as 

advances, 
if any 

NIL 
        

2. Details of contracts or arrangements or transactions at arm’s length basis:  
        

Sr. No. 
Name(s) of the related 

party  
Nature of 

relationship 

Nature of contracts/ 
arrangements/ 
transactions 

Duration of the 
contracts/ 

arrangements/ 
transactions 

Salient terms of 
the contracts or 
arrangements or 

transactions 
including the 
value, if any 

Date(s) of 
approval 

by the 
Board, if 

any 

Amount 
paid as 

advances, 
if any 

1 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Intercompany loan 
agreement 

10.5 Years 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

2 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Corporate Guarantee - - 
Not 
Applicable  

Nil 
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3 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Intercompany services 
agreement 

Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

4 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Intercompany web leasing 
services agreement 

Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

5 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Reimbursement Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

6 
Ola Electric Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Transfer of Capital Work-
in-Progress and Intangibles 
under Development 

- - 
Not 
Applicable  

Nil 

8 
Ola Cell Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Transfer of Capital Work-
in-Progress and Intangibles 
under Development 

- - 
Not 
Applicable  

Nil 

9 
Ola Cell Technologies 
Private Limited 

Wholly Owned 
Subsidiary 

Reimbursement expenses 
received 

- - 
Not 
Applicable  

Nil 

9 
Ola Fleet Technologies 
Private Limited 

Common  
Directors 

Sale of trading goods Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

10 
Ola Fleet Technologies 
Private Limited 

Common  
Directors 

Intercompany services 
agreement (For services 
received from OFT) 

Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

11 
ANI Technologies Private 
Limited 

Common  
Directors 

Intercompany services 
agreement (For services 
received from ANI) 

Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 

12 
ANI Technologies Private 
Limited 

Common  
Directors 

Intercompany services 
agreement (For services 
given to ANI) 

Indefinite 
As per the terms of 
the Agreement  

Not 
Applicable  

Nil 
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The above-mentioned transaction was entered into by the Corporation in its ordinary course of business. The materiality threshold is as prescribed under the 
Companies (Meetings of Board and its Powers) Rules, 2014. 
 
For and on behalf of the Board 
Ola Electric Mobility Limited 
 
SD/ 
 
Bhavish Aggarwal      
Chairman and Managing Director    
DIN: 03287473       
Place: Bengaluru      
Date: 19 July 2024  
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ANNEXURE – IV 
 

Statement of Disclosure of Remuneration under Section 197 of the Companies Act, 2013 and Rule 
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 
Details of Remuneration of Directors, Key Managerial Personnel and Employees and comparatives.  

 
A. The ratio of the remuneration of each Director to the median remuneration of the employees of the Company 

and the percentage increase in remuneration of each Director, Chief Executive Officer, Chief Financial 
Officer and Company Secretary in the FY 2023-24 (Pursuant to Section 197 and Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014): 
 

Sr. 
No. 

Names of Directors Designation 

Ratio of 
remuneration  
to median 
remuneration 

% increase in 
the 
remuneration 

I. Non-Executive Director(s) 

1 Arun  Sarin 
Non-Executive director & 
Non-Independent Director 

NIL NIL 

2 
Krishnamurthy 
Venugopala Tenneti 

Non-Executive director & 
Non-Independent Director 

18.33 NIL 

3 Manoj Kumar Kohli 
Non-Executive director & 
Independent Director 

26.67 NIL 

4 
Ananth 
Sankaranarayanan 

Non-Executive director & 
Independent Director 

20 NIL 

5 Shradha Sharma 
Non-Executive director & 
Independent Director 

25 NIL 

II. Executive Director 

1 Bhavish Aggarwal 
Chairman - Managing 
Director 

48 NIL 

III. Key Managerial Personnel 
1 Harish Abichandani Chief Financial Office  18.67 NIL 
2 Pramendra Tomar Company Secretary 21.67 NIL 

Notes: 
 Mr. Amit Anchal resigned as director on 07 December, 2023. 
 Mr. Subbu Venkata Rama Behara has resigned as director on 03 December, 2023 
 Mr. Jaime Ardila Gomez resigned as director on 01 December 2023. 
 Mr. Prabhakar Bapusaheb Patil has resigned as director on 30 November, 2023 
 Mr. Sumer Juneja resigned as director on 04 December 2023. 
 Remuneration received by Mr. Krishnamurthy Venugopala Tenneti in FY 2024 is not comparable 

with remuneration for FY 2023 (for part of the year) and hence not stated. 
 Mr. Manoj Kumar Kohli was appointed as Additional Director and Non-Executive Independent 

Director on December 06, 2023, Aforesaid appointments were approved by the Members at the EGM 
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held on December 08, 2023. Remuneration received in FY 2024 is not comparable with remuneration 
for FY 2023 (for part of the year) and hence not stated. 

 Mr. Ananth Sankaranarayanan was appointed as Additional Director and Non-Executive Independent 
Director on December 06, 2023, Aforesaid appointments were approved by the Members at the EGM 
held on December 08, 2023. Remuneration received in FY 2024 is not comparable with remuneration 
for FY 2023 (for part of the year) and hence not stated. 

 Ms. Shradha Sharma was appointed as Additional Director and Non-Executive Women Independent 
Director on December 06, 2023, Aforesaid appointments were approved by the Members at the EGM 
held on December 08, 2023. Remuneration received in FY 2024 is not comparable with remuneration 
for FY 2023 (for part of the year) and hence not stated. 

 Mr.Harish Abichandani appointed as Chief Financial Officer with effect from 6 December 2023. 
Remuneration received in FY 2024 is not comparable with remuneration for FY 2023 (for part of the 
year) and hence not stated. 

 Mr. Pramendar Tomar was appointed as Company Secretary with effect from 29 June 2023. 
Remuneration received in FY 2024 is not comparable with remuneration for FY 2023 (for part of the 
year) and hence not stated. 

 Mr. Bhavish Aggarwal was appointed as the Chairman-Managing Director with effect from 06 
December 2023. Remuneration received in FY 2024 is not comparable with remuneration for FY 2023 
(for part of the year) and hence not stated. 

 
1) The number of permanent employees on the rolls of Company as at March 31, 2024: 3,997 

 
2) Increase in the median salary of the employees: -22.1% 
 
3) Average percentile increase already made in the salaries of employees other than the managerial 

personnel in the last financial year is -6.7% and the percentile increase in the managerial remuneration 
in the last financial year as it is not comparable due to managerial personals joining the organization 
mid-year. 

 
4) The key parameters for any variable component of remuneration availed by the directors is not 

applicable as variable, since it is not a part of remuneration of non-executive directors. For executive 
directors, the variable is in accordance with the employee remuneration policy. 

 

5) Affirmation that the remuneration is as per the remuneration policy of the Company: 
The Company confirms that the remuneration is as per the remuneration policy of the Company. 
 

6) Pursuant to Section 136 of the Act and its corresponding regulations, the Report and Financial 
Statements are being disseminated to shareholders, with the exception of details pertaining to employee 
remuneration as mandated by Section 197 of the Act and Rules 5(2) & 5(3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. Shareholders with an interest 
in obtaining said information may request a copy by contacting the Company Secretary and Compliance 
Officer at companysecretary@olaelectric.com. 
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B. Remuneration paid to Non-Executive Directors 

Name Designation 
Commission* (in 
INR Cr.) 

Sitting Fees Paid 
(in INR Cr.) 

Arun  Sarin 
Non-Executive director & 
Non-Independent Director 

NIL NIL 

Krishnamurthy 
Venugopala Tenneti 

Non-Executive director & 
Non-Independent Director 

NIL 1.1 

Manoj Kumar Kohli 
Non-Executive director & 
Independent Director 

0.5 1.1 

Ananth Sankaranarayanan 
Non-Executive director & 
Independent Director 

0.5 0.7 

Shradha Sharma 
Non-Executive director & 
Independent Director 

0.5 1 

*Provisioned but to be paid 
 

C. Remuneration paid to Executive Director 

Name Designation 
Total 
Remuneration (in 
INR Cr.) 

Total 
Fixed Pay 
(In INR 
Cr.) 

Total 
Variable Pay 
(In INR Cr.) 

Benefits, perquisites 
and allowances (in 
INR Cr.) 

Bhavish 
Aggarwal 

Chairman and 
Managing 
Director 

2.88 1.92 0.96* Nil 

*This is the proportionate amount of variable pay out of total provision made for the entire financial year. 
Note: The remuneration received by Mr. Bhavish Aggarwal for the financial year ending on 31st March 
2024 does not include the INR 6.01 Cr. paid as a service consideration for part of the year. 
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ANNEXURE - V 
 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES 
  

1. Brief outline on CSR Policy of the Company: Ola Electric Mobility Limited (The Company), with 
operations and growing of the business, contributing to a positive social impact. Apart from continuously 
fulfilling all its regulatory requirements related to the laws of land, the Company believes in a well-
structured corporate social responsibility (CSR) culture, with a CSR policy framed to drive planning, 
implementation and evaluation of initiatives and resources. 

  
2. Composition of CSR Committee: During the year under purview constitution of CSR committee 

is not applicable to your company. 
 

3. The web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the company:  

 
CSR projects 
During FY 2023-24, no CSR projects have been approved by the Board of the Company. 
 
Composition of CSR committee 
During the year under purview constitution of CSR committee is not applicable to your company. 
 
Web-link where CSR Policy is uploaded.   

 
4. The details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) 

of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if 
applicable (attach the report).  

 
Not Applicable for FY 2023-24. 

  
5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 

Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for 
set off for the financial year, if any: NA 

  
Sl. No. Financial Year Amount available for set-off 

from preceding financial years 
(in Rs) 

Amount required to be set-off 
for the financial year, if any (in 
Rs) 

Nil 
  

6. Average net profit of the company as per section 135(5):  
Not Applicable since the average net profit of last three financial years is Negative. 
 

7.  
(a) Two percent of average net profit of the company as per section 135(5): Nil 
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial     

years: Nil 
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(c) Amount required to be set off for the financial year, if any: Nil 
(d) Total CSR obligation for the financial year (7a+7b-7c): Nil 

 
8.  (a) CSR amount spent or unspent for the financial year: 

 
Total Amount 
Spent for the 

Financial 
Year. (in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5). 

 Amount. Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 

Not Applicable 
  

(b) Details of CSR amount spent against ongoing projects for the financial year: NIL 
(1) (2) (3) (4) (5) (6) (7) (8) 

Sl. No. Name of 
the 

Project 

Item 
from the 

list of 
activities 

in 
schedule 

VII to 
the Act. 

Local 
area 

(Yes/ 
No). 

Location of 
the project. 

Amount 
spent 

for the 
project 
(in Rs.). 

Mode of 
implementation 

- Direct 
(Yes/No). 

Mode of 
implementation - 

Through 
implementing 

agency. 

State. District. Name. CSR 
registration 

number. 

NIL 
(c) Details of CSR amount spent against other than ongoing projects for the financial year: NIL 
(d) Amount spent in Administrative Overheads: NIL 
(e) Amount spent on Impact Assessment, if applicable: NIL 
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): NIL 
(g) Excess amount for set off, if any 

Sl. No. Particular Amount (in Rs.) 
(i) Two percent of average net profit of the company as per 

section 135(5) 
NIL 

(ii) Total amount spent for the Financial Year NIL 
(iii) Excess amount spent for the financial year [(ii)-(i)] NIL 
(iv) Surplus arising out of the CSR projects or programmes 

or activities of the previous financial years, if any 
NIL 

(v) Amount available for set off in succeeding financial 
years [(iii)-(iv)] 

NIL 

  
9. (a) Details of Unspent CSR amount for the preceding three financial years: 
  

Sl. No. Preceding 
Financial 

Year. 

Amount 
transferred to 
Unspent CSR 
Account under 

Amount spent 
in the 

reporting 

Amount transferred to any 
fund specified under 

Schedule VII as per section 
135(6), if any. 

Amount 
remaining to 
be spent in 
succeeding 
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section 135 (6) 
(in Rs.) 

Financial Year 
(in Rs.). 

Name of 
the Fund 

Amount 
(in Rs). 

Date of 
transfer. 

financial 
years. (in 

Rs.) 

NIL 
  

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 
financial year(s): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 
Sl. No. Project 

ID. 
Name of 

the 
Project. 

Financial 
Year in 

which the 
project was 

commenced. 

Project 
duration. 

Total 
amount 

allocated 
for the 
project 
(in Rs.). 

Amount 
spent on 

the 
project in 

the 
reporting 
Financial 
Year (in 

Rs). 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 
Year. (in 

Rs.) 

Status of 
the project 

- 
Completed 
/Ongoing. 

NIL 
  

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created 
or acquired through CSR spent in the financial year:  
(asset-wise details). 

(a) Date of creation or acquisition of the capital asset(s): Not Applicable 
(b) Amount of CSR spent for creation or acquisition of capital asset: Not Applicable 
(c) Details of the entity or public authority or beneficiary under whose name such capital asset is 

registered, their address etc: Not Applicable 
(d) Provide details of the capital asset(s) created or acquired (including complete address and location 

of the capital asset): Not Applicable 
    

11. Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per section 135(5):  Not Applicable 

 
 
For Ola Electric Mobility Limited 
 
SD/ 
 
Bhavish Aggarwal      
Chairman and Managing Director    
DIN: 03287473       
Place: Bengaluru      
Date: 19 July 2024        












































































































































































































